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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


22 William Street 
476 Fifth Avenue, at 41st Street 
#01 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
SOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New Yerk Olearing Heuse 





Established 1874. 


john L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,008 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CF Cus & Co 


Specializing? cea c 
Government Bonds 
New York-Chicago -Pittsburah - Cleveland 
Washington-St.Louis-KansasCity-Portiand 
Los Angles - Denver -Seattle - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 
Philadeiphia 





Financial 
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HARVEY FISK & SONS 


Members New York Stock Exchange 


New York 
12° Groadway 


Uptown Office 
251 West 57th Street 


London 





DYilon, Tread ¢ Co 


VUnited States Government 
Sinee dt ond 
yoiwy ns 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


i.aViNGSTON E. JONES, President 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$32,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


- | Deposits October 10,1927 . 





Sinancial 


Harris, Forses & Co 


Pine Street, Corner Willlas 
NEW YORK 
77, Cornhill, London, E. C. 8 
HARRIS, FORBES 4&4 CO., 
Bostc=> 


TRUST & SAVINGS BAR 
Chicago 


Act as fiscal agents fer munici- 
deal in “Ge and a ge — and 
Gevernment, 


. faflread and public utility 
BONDS FOR INVESTMENT 
List en Appilicatien 
Oable Address SABA, NEW YORK 





HARKIS 





WHITE, WELD & Co. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEw YORK CHICAGO 
Cable Address ‘‘Whiteweld”’ 





EDV/ARD B. SMITH 
& CO. 


investment Securities 


Philadelphia New York Bostor 





The Chase National Bank 


of the City of New York 
67 BROADWAY 
$40,000,000.00 


40,811,628.63 
877,085,350.06 


Capital 
Surplus and Profits 


ALBERT H, WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon 


Malcolm G. Chace 
Thomas N. McCarter 
. Robert L. Clarkson 
Edward T. Nichols 
Newcomb Carlton 
Prederick H. Ecker 
Eugene V. R. Thayer 
Cari J. Schmidlapp 
Gerhard M. Dahil 
Reeve Schley 

H. Wendell Endicott; Robert C. Pruyn 
Jeremiab Milbank Samuel F. Pryor 

Henry Oliesheimer ~ Ferdinand W. Roebling. Jr 


Forticn anD Trust DEPARTMENT FACILIIIES 


Amos L. Beaty 
John McHugb 
William E. 8. Grisweic 
O. Havemeyer 
A. Jamison 
L. F. Loree 
Theodore Pratt 
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is P. MORGAN & CO. Maitland, Coppell & Co. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., 


Fifteenth and Walnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 














Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 
Circular Letters for Travelers, available in al) 
parts of the world 


BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Credits 


Credits 


Commercial 
T.avelers’ 


BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 
Members New York Stock Exchange 
68 Wall Street New York 


_ 


Investment Securities 
Foreign Exchange 


Snail 


PHILADELPHIA 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. | 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange | 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 














Cable Address: Jasisto, New York 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


mmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO. 
PARIS 





GRAHAM. PaRSONS & Co, 
ELPHIA NEW YORK 
ae in and Purchase Issues of 
MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent. The British, 
Foreign and Colonial Corp., Lid. 


a aaa 


rawers of ‘Foreign Exchange 
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KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 


Lazard Freres & Cie., Paris 
5 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
1 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Soild on Commission 
Letters of Credit 














THOMPSON ROSS 
& Co. 


Underwriters and Distributors 
of Corporation Bonds 





x 
7. 


4 
— 





29 S. La Salle Street 
Bank Floor 
CHICAGO 


New York + San Francisco - Boston 





























PORTER Fox 
& Go. 


INCORPORATED 
INVESTMEAT 
SEGVRITIES 


208 SOvVTHLA SALLE STREET 
TELEPHONE CENTRAL S569 


Gnicaco | 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Chicago 


HIGGINSON & CO. 
80, Lombard St. 
Lendon, ,E.C. 


Boston 











Investment Securities 
Underwriters & Distributors 
Commission Business 


| Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
731 Fifth Ave. 
Cleveland 


———— 


42 Broadway 
Beston Ohicago 
Detreit Providence 

Portiand, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 

















Goldman, Sachs & Co: 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 





MILLETT, ROE & Co; 





INVESTMENT SECURITIES | 





MEMBERS 
NEW YORK STOCK EXCHANGS 




















EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
#0 BROADWAY NEW YORK 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ae keen 120 BROADWAY NEW YORE 
RAILWAY A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 

















Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 
s a 








—— 














Mlchell Hutchins & Co. 








“GREEN, ELLIS & ANDERSON 


INVESTMENTS 


a 


_— = 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 


<———_ 


4 
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PARSLY Bros. & Co. 
14231 CHESTNUT STREET 





MEMBERS PHILADELPHIA STOCK EXCHANGE 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


@ INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


Kidder, Peabody & Ca 


BOSTON NEW YORK 


























Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 
Securities 


160 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 














SCHLUTER & CO. 


111 Breadway, New York 


INVESTMENT SECURITIES 














ROBINSON & Co. 


Members New York Stock Exchange _ 


44 WaLL STREET 





225 BROADWAY 
475 Firrre AVENUE 


INVESTMENT SECURITIES 


























H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





Harrer & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCMANGE BUILDING 


PHILADELPHIA 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Companies 





RTT 


a. 
Chas. D. Barney & Cu. 


Members New York Stock Exchange 
Members Philadelphia Steck Exchange 








Established 1875 


Investment Securities 


PHILADELPHIA 
1422 Walnut Street | 


BE vets 


| NEW YORK 
65 Breadway 


_—-_ -_- 
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E invite inquiry regarding the WweE- extend the 
operations and securities of faci-ities of our 


the Associated Gas and Electric organization to those 


System. desiring information or | CHASE & COMPANY 


Founded in 1852 reports on companies 
Properties in 16 States serving with which we are 


2.300.000 population in well-estab- identified. 
Lebed publ.c utility territories. BONDS 























Associated Gas and |} 19 CONGRESS ST.., BOSTON 


sag ELECTRIC BOND AND 
si ets aad SHARE COMPANY fax mae 


Paid up Capital and Surplus (Incorporated in 1905) i Stock Exchanges 
264,000,000 
ona Paid-up Capital and Surplus 
b V7 Aen I 100 ,000 ,000 
61 Broadway A, $ 
N p Two Rector Street New York 





























MUNICIPAL AND RAILROAD FRAZIER éy ©. 
Guaranteed Railroad and 


Telegraph Company Stocks B O N D S INCORPORATED 
ALSO 


High Grade Industrial and r nservative Investment INVESTM ENTS 
Public Utility Preferred Stocks For Co 


AMIAX.wLC R. L. Day & Co. |New Yor Phitadetphia 


Washington, 1D). C 

Established 1865 Bo . “ 
5 Nassau St., N. Y. Tel. 2780 Rector 35 Congress St., ston 

Members of N. Y. Stock Exchange — 


New York Correspondents 
‘ REMICK, HODGES & CO. 
Merrill, Lynch & Co. 
Investment Securities 


sembera Mee dert Stock Bzchange, | (CHANDLER & ((OMPANY 
Cleveland Stock Exchange incoapoaatse 


Detroit Stock Bzchange PARKINSON & BURR 


Branch Offives in Chicago, Detroit, é ta 
Milwaukee, Denver and Si ahaa Mt able Public Utility 
Los Angeles Boston Stock Exchanges and 


New York Offices Industrial Securities 
Main Office-120 Broadway 53 State Street BOSTON 


Uptown Office—i1 East 48rd St. @ 





























120 Broadway, New ‘York 
Franklin Bank Bld3..,: PAiiadelpiia 











EDDY BROTHERS &@ | || GODDARD & Co. 


Members Hartford Stock Exchange 


HARTFORD INCORPORATED 
Bort Hotel Oi, Hartford Conn. Trust Bidg, Colony Bide UNION TRUST BUILLING Guaranteed Stocks 


PITTSBURGH 


ester Joseph Walker & Sons 





New YORK 
dembers New] York Stock Ezchange 


LACEY SECURITIES CORPORATION e 61 Broadway New York 


Originators and Distribu- Originators and 
tors of Lumber and Distributors of 


Pulp and Paper Securities J. S. Rippel & Co. 
a81 SO. LA SALLE ST., CHICAGO Investment Se a PonaEy 


Dealers in 
Securities |] | Never Bank & Insurance stocks 
Municipal Bonds 














Roosevelt & Son, 


Founded 1797 











GEORGE M. FORMAN & CoO. Underwriters Distributers 


Seasoned INVESTMENT Howe Snow & Co. 
Investments SECURITIES she ety 


Investment Securities 
112 W. Adams St. 120 Broadway 


° CHICAGO 
30 Pine Street CHICAGO NEW YORK || GRAND RAPIDS DETROIT 
New York 


SAN FRANCISCO MINNEAPOLIS 
Offices in Principal Cities ‘ PHILADELPHIA 
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WATER-POWER, S 9 Ovashanhemneniiel ix 2 : 
PUBLIC UTILITY | Lawrence Stern | ||E s<2ss2* terest Tne Comps 
and 
INDUSTRIAL and Company & 
Securities LaSalle Street, Chicago Investment Securities 
cine 2 Old Colony Corporation offers 


1@, L.CARLISLE & CO., ine to institutions and investors a 


ll diversified list of Bond 
49 Wall Street BOARD OF DIRECTORS pt Preferred Stocks. a 


w York 
Ne 7 WILLIAM WRIGLEY, Jr., Castres of Public Utility Securities 
SSS SOD _ the Board of William Wrigicy jx. Company Industrial Securities 


JOHN HERTZ, Chairman of the Board Railroad Bonds 
ry “ Canadian Bonds 




















Yellow Truck 4 Coach Manufactering Co. di 
ALBERT D. LASKER, Chairman of the Municipal Bonds 


PRESCOTT LYON Board of Lord 4 — a Inquiries Invited 
& COMPANY = Fated Coal Comins OLD COLONY 


A. McCULLOCH, Preshicer 
OLIVER BUILDING of The Parmsice Company CORPORATION 
HERBERT L. 
PITTSBURGH, PA. otee STERN, Presi: o 38 ere Place, New York 
. openanes Corporation itehall 2330 
, ALFRED ETTLINGER, Vice Prestte : 
Securities JOSEPH J. RICE, Vice Preston: 
of the Pittsburgh District LAWRENCE STERN, Presiden: 
’ 




















PENNSYLVANI — 
-- ‘This company conducts a general secu- —— 


rities business, originating and partici- 


———-~—— =~} |jiStevenson, Perry, Stacy&Ce. 





MUNICIPAL BONDS 





























Harris, Winturoe & C? MUNICIPAL BONDS 120 W. Adams S:. 
Spectai Prices fo Deaters and Banks CHICAGO 


thé Hanchelt Bond 0. 


Private Wire System : - south La Salle Stree Minneapolis St.Paul Cincinna 


adembers New York Stock Exchange 























Rew YORK CHICAGO 








Iowa Municipal Bonds 
BOND DEPARTMENT 


First Motgage Securities ||IOWA NATIONAL BANK|| Investment Securities 

of the Des Moines Savings Bank & Trust Company 

Edith Rockefeller McCormick Tras DES MOINES SIXTH AND WALNUT 

a ere KEANE, HicBie & ComMPANY 
to Yield 5-6% INCORPORATED 


BUHL BUILDING, DETROIT 
KRENN & DATO, Inc. Benjamin Dansard & Co. 


111 Broadway N.\ Phone 39 S.LaSalle St, 
NEW YORK Rector 1727 CHICAGO Investment Bankers 


Underwriters WE originate and distribute 
conservative investment 


AVERILL TILDEN & Co. 612 Buhl Bldg. Detroit, Mich. ania 
Bond Depertment 


INVESTMENT SECURIT! . - 
— First Minneapolis Trust Company 
184 Sourn LaSatis Staser Underwriters Distributors Affiltated with the First Nationa: Ban) 


wisest CAMMACK & COMPANY — 


(Incorporated) 


) 
Municipal, Corporation and| || THEODORE HOFFACKER 
KANE, BROOKS & CO . Railroad Bonds AND COMPANY 


89 So. La Salle St 
CHICAGO, ILLINOIS 


Investment Banking 
Corporation Financing INVESTMENT 
Wholesale Distributors NEELY & COMPANY BANKERS 


Corporation Financing 
Seven Wall Street New York City Originators & Distributors 




























































































27 PINE ST. NEW YORK 
RS LC a RC 





105 Se. La Salle St. CHICAGO 
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Banque Nationale de Credit | 


Capital (entirely 
frs. 250,000,000 | 
frs. 122,659,000 | 


frs. 3,598,389,000 


Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 


Foreign 
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BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office, 7, WATER STREET, LIVERPOOL 
London Office, 68, LOMBARD STREET, E. C. 3. 





Capital Authorized . . 





Capital Paid Up and Reserves . o.oo 
Deposits, etc., at 30th Jume,1927 .. . 


£=35 
$96,455,600 
$23,520,770 
$294,407,645 








The Bank has over 400 offices, and Agents in 
all the principal towns at home and abroad. 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted 








THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 




















Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
($5—£1.) 
fald-up Capital 
n 
Reserves Liability of Proprietors_ 30, 000,000 


$83,750,000 


A te Assets 30th Sept., 1926_$410,976,724 
ETE SCAR LINES, General Manager 


431 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua and 
Mandated Territory of New Guinea, and ndon. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Woel and other 
Produce Credits arranged. 

London Office; 


Head Office; 
GEORGE STREET, 39, THREADNEEDLE 
STREET, E.C. 2. 


SYDNEY. 








The National City Bank of New York 


Head Office: 55 Watt St., New York, U.S.A. 


Capital, Surplus and 

Undivided Profits. . 
Deposits Dec. 31 1,083,000,000.00 
Resources over 1,419,000,000.00 


BRANCHES 
DOMINICAN PANAMA 
REPUBLIC PERU 
FRANCE PORTO RICO 
INDIA STRAITS 
ITALY SETTLEMENTS 
JAPAN URUGUAY 
JAVA VENEZUELA 


.$ 141,000,000.00 


LONDON 
ARGENTINA 
BELGIUM 
BRAZIL 
CHILE 
CHINA 
CUBA 


The Internatienal Banking Corporation 
maintains its Head Office at 
68 Watt Srreet, New York, U.S.A. 
and branches in 
MANILA 
CEBU 


LONDON 
SAN FRANCISCO 


MADRID 
BARCELONA 

















Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid) £2,500,000 
Rest or Reserve Fund (Oct. 1926) __ £2,571,249 
Deposits Oct. 1926 £40,457,710 


Head Office - St. Andrew Square, Edinb h 
Gen. Mgr.; Sir Alexander Kemp Wrigh — 
REE. Db. 


London City Office - 3 
London-Drummonds * 5 m- ~aamanane E. C. 8 


49 Charing Cross, S.W.I. 
Glasgow Office - - - Exchange Square 


316 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 








LINCOLN MENNY OPPENHEIMER 


Bankers 


Frankfort o.M., Germany 
Cable Address; ““Openhym”’ 


Execute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 














NATIONAL BANK 
of EGYPT 


Head Office - - CAIRO 


SC NE NRPS ERNE LT SL 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND -  £2,675,000 


LONDON AGENCY 
6 and 7, King William Street, E. C. 4. 


Branches in all the 
Principal Towns in 


EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda. 
Head Office; 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital 
Paid-up Savieal 
Reserve Fund 


The Bank conducts every description of banking 
and exchange business. 


Trusteeships and Executorships 


also 
undertaken. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capital Hongkong Cur- 
rency 

Paid Up Capital (Hongkong Cur- 
rency) 

Reserve Fund in Sterling 

Reserve Fund in Silver (Hongkong 
Currency) 


H$50,000,000 


H$20,000,000 
£6,000 ,000 


H$13,500,000 
Reserve Liability of Proprietors 
(Hongkong Currency) H$20,000,000 
C. DE C. HUGHES, Agent. 
36 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 1839. 

The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constantinople. 
Offers special terms and facilities for every form 
of international banking service between the 
United States, Great Britain and the Near East. 


HEAD OFFICE, BASILDON HOUSE 
MOORGATE, LONDON, E.C. 





English, Scottish and Australian Bank, Ltd 


Head Office-5 Gracechurch St., London, E. C. 
and 401 Branches & Agencies in Australia. 

Subscribed a 

Paid-Up Capita 

Further Lisbiliey of Proprietors 

Reserve Fund 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted s Australia. 


M. JANION, Manager. 





The Mercantile Bank of India, Ltd. 


Head Office 


15 Gracechurch St., London, E.C. 3 
Capital Putheriacd 


Capital Paid " £1,050,000 
Reserve Fund re Undivided Profits_ £1, 407, 811 

Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies, New York 


correspondents, Bank of Montreal, 64 Wall St. 

















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world 


Authorized Capital - Lire 700,000,000 
Surplus - - - - Lire 500,000,000 


New York Agency, 62-64 William St. 





PHONE - John 1000 



































THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
Subscribed Capital 
Paid Up Capital 
Reserve Fund 
Deposits (1st Nov. 1926 33,180,000 
Head Office; 14 George Street, Edinburgh 
Alex. Robb, Gen. Mer. Magni fagnus Irvine, Secretary 


London City Office, 62 Lon 62 Lombard St., E. C. 3 
Kingsway Branch, Imperial House, Kingsway 


7 
Gleegow, Chief Office, 113 Buchanan Street 
Princes St. Office, 118 Princes St., Edinburgh 
315 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents; 
American Exchange Irving Trust Company 








Knauth, Nachod & Kihne 


Established 
1852 


Leipzig, 
Germany 


Seventy-five pears of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


Cable Address: 
Nachod, Leipzig 


13 Rathausring, 
Leipzig, Germany 








COLUMBUS, OHIQ 





COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W. FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Broad St COLUMBUS, OHIO 
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Wood, Gundy 


and Company 
'ncorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, Eng. 




















Canadian Securities 


With direst wires to oir effee 


eomplete service 
te dealers and institutions in ali 
Canadian Steeks and Bonds. 


A. E. AMES & CO 
Limited 


Established 1989 
1tT Well Street. New Yer? 
Swed Office: 13 King St.. West, Tare 
Sertres! Victerta, B.C Lendean. Fx 
































CANADIAN 
iNVESTMENT SECURITIZ2 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Ca. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Uti» 
and Industrial Bonds 


14 St. James St., Mentreai 
Gueefiten, Teronte, Londen, Ont., Winnipeg | 

















CINCINNATI | 


~_———errrrr PALS AAAS. 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, GHIO 


MEMBERS OF OFFICES 
Sow von Exchange 
pnati Exchange New York Cit; 
Detroit Steck ; Detroit, Mich 
Beard of Lezington, Kp 
New York Gotter Exchange Dayton, Ghle 


New York Ourb Market 








ROBERTS & HALL | 


Members 
New York Stock Eschenge 
Cincinnati Stock Exzchang 
Chicago Board of Trade. 


CINCINNATI SECURITIES 
407 Dixie Terminal Bidg. Cincianati 








Canadian 


— 








er 


BANK OF MONTREAL 


Established over 100 Years 


— 





Capital Paid-Up_____-_ $29,916,700.00 
Rest and Undivided 
RRS BE 31,220,191.00 


Total Assets__________ 784,112,774.00 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
Genera! Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 


Street), Chicago; Bank of Montreal es 
aoe ), 264 California St., San Francisco, 


Im Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & Overseas), formerly The Colonial 
Bank (in which an interest is owned by the 
Ba ontreal). 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BOND? 


Bank of Torente 
TORONTO, ONT. 





25 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 


Anglo-South American Bank, Lim. 


Represented by 


The Anglo-South American 


Trust Company 
49 Broadway, New York 








SPARTANBURG, &. C. 


PLIIDPIP ADD mmm ese5seesecScs 0 0.0 8 eae? 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks ar«d Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL..-._-- $20,000,006 
RESERVE 


President, Sir John Aird. 
General Manager. 8. H. Logan 
Assistant General Managers: 


R.A. Rumsey © W.Rowley F.M. Gibson 


New York Office, 16 Exchange Place 
C. J, STEPHENSON, 

JOHN MORTON, Agents 

P. H. NOWERS, j 


N. J, H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 


change and Cable Transfers re) 
tions made at all points. 


Travelers’ Cheques and Letters of Oredit 
fesued available in ail parts of the werld. 
Banking and Exchange business ef every 
description transacted with Oanada. 


LONDON OFFICE—2 Lombard Street, B. O. 


BANKERS IN GREAT BRITAIN 

e Bank of England, 

The Bank of Scotland, 
Lloyds Bank, Limited, 

National Provincial Bank, Limited 
Barclays Bank, Limited 











PHILADELPHIA 






€.W..CiarksZs. 


BANKERS 


321 Chestnut St., Philadelphie 
Ratablished 1837 


4ambers New York and Philadelphia 
Stock Exchanges 





_—_—_———————————— 


JOHN R.Westwoon <0. 


INVESTMENT 
SECURITIES 


P t 


Packard Bidg., Philadelphia 
PHONE: RITTEN HOUSE 2496 


——$—$<———SSSSSSor 
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PROVIDENCE 
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BODELL & CO. 


82 Custom House Street 
PROVIDENCE 


New York Boston 





PAUL & CO. 


1420 Walnut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Member Philadelphia Stock Exchange 
Investment Securities 














NASHVILLE, TENN. 


“~ 


J. C. Bradford & Company 


Participating Distributors 
and 
Underwriters of Southern 
Municipal and Corporation Bonds 


815 Union Street NASHVILLE, TENN. 


er 














EDGAR FRIEDLANDER & CO 
DEALER IN 


Cinci::nati Securities 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





CINCINNATI oHn:O 





Mentgomery, Ala 


WARREN A. TYSON & CO. 


Investment Bonds 


1618 Walnut Stree 
PHILADELPHIA 

















Bond Salesmanship 


“The Human Side of Business and The 
Art of Seiting Bonds are the best books 
en this subject over written.’’ Price, $3 
each, cash with order. Descriptive cir- 
culars free. Published and for sale by 


Frederick Peirce & Co. 











60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 
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telephone | Berdell Brothers Prieate Phone 
70 Moeublic Utility Securities . STANDARD 


ublic Utility Securities 
—_ iieaioan. New York Phitedciphia 4 


L 
National Electric Co. Power Securities Corp. ISSUES 
6% due 1945 Coll. Tr. 6% due 1949 





















































Power Securities Corp. Public Service Electric & Gas Co. 
Inc. 6% due 1949 414% due 1967 CONTINENTAL OIL 
International Power Securities Corp. COMPANY 
7% due 1952-57 
10-YEAR 5%% 
DEBENTURES 





























FOR INVESTMENT 


Cuban Telephone Preferred TO YIELD 5%% 


Southern Power Common 
A. E. Staley Mfg. Common Central Gas &¥Electric preferred 


Universal Chain Theatre Units Continental Gas & Elec. 617s, 1964 
White Rock Ist Preferred Jersey Central Pr. & Lt. 54s, 1945 CARL H.PFORZHEIMER & CO 


. Mountain States PowerJ6és, 1938 
Bell. Bay & Brit. Col. 5s, 1932 Municipal Service 68,§1956 
Mt. Whitney Pr. & El. 6s, 1939 oars 
Nashville Ry. & Lt. 5s, 1953 North Amer. Lt. & Pr."54s, 1956 
Pennsylvania Pr. & Lt. 7s, 1951 Northern States Power 5s, 1940 
Solvay Coll.King. Land 6s, 1945 Oklahoma Gas &‘Electric 5s, 1950 
Trinity Bldg. Corp. 5/48, 1939 Standard Gas & Electric 6s, 1951 d a 
Standard Power” &fLight 6s, 1957 Un erlying 


JOSEPH EGBERT Virginia PublicgService 6s, 1946 Railroad 


2 Rector St. Tel. Whitehall 8460 
Bonds 





Specialists in Standard Oil Securities 
25 Broad Street New York 
Phone Hanover 5484 






































Mortgage Bond Co 
H. C. Bohack Pfd. 


City Investing Co. HM. Byllesby & Co 


FRANK J. M. OILLON 
71 Broadway NEW YORK, N. Y. 


Tel. 6460 Bowling Green a a 231 Ge. Chicago Se. WOOD, STRUTHERS & Co. 

Stine aa . Bids. ay 5 Nassau Street 

HARTFORD INSURANCE STOCKS ie mail os NEW YORK 
CONNECTICUT SECURITIES yewesiuateeens 


Fuller, Richter, Aldrich & Co. : 
Baye soe gene THE CLEVELAND MARKET Kansas City 


Wires to New York and P ublic Service Co. 
ee Ist 6s, 1951 


. Common Stock 
Railroad THE UNION TRUST COMPANY Preferred Shack 


Public Utility, Industrial Cleveland, Ohio 


y BOND DEPARTMENT ae ‘ 
Foreign Government New York Office Tel, Rector 1171 Reorganization Receipts 


BONDS 






































Financial and Industrial Orton 1 Ke nt & Co. 
Fire Association Members New York Stock Exchange 
Vilas & Hi k All foreign internal bonds 6 tirana Gaeeek H 5160 

roa ree anover 
Po gen Hickey Newburger, Henderson & Loeb Wi. C. ORTON 


; @ Wali St., N.Y. Tel. Whitehall 4900 Members New York & Phila. Stock Exchanges 


Wires w Chicago, St. Louts and Hartford. a host ne 












































Underwriters—Distributors CITY FINANCIAL 
of high grade CORP. 


(New Issue) 


Railroad, Public Utility Class A 
and Industrial Bonds Class B 


Bought— Sold—Q uoted 


McKINL 
paren & Gowran D. H. SILBERBERG & C9. 


446 Wall Street Members New York Stock Exchange 
, New York 40 Exchange Place. Tel. Whitehall 3780 
—_~ 



































Nov. 26 1927.] THE CHRONICLE Ix 


_____ $4) TRADING DEPARTMENT G3 


ad 














~ 

















OFFERINGS WANTED | 


* San - California Electric & Generating Co. 
| ECURITIES Ist 5s, 1948 


Pacific Light & Powe Co. 








Ist 5s, 1942 
iCentral Aguirre Sugar Co. Bond Dept. 
Fajardo Sugar Co. 
Federal Sugar Refining Co. POST Na FL AGG 
|National Sugar Refining Co. MEMBERS N. Y. STOCK EXCHANGE 
New Niquero Sugar Co. NEW YORK PITTSBURGH NEWARK MONTREAL 
Savannah Sugar Ref’g, Pfd. Direct Private Wire Sust 
Sugar Est. of Oriente Pfd. ee eee 




















United Porto Rican Sug. Co. 


Common & Preferred = 
Taz Exempt 




















































































































Bought—Sold—Quoted Short Term Municipal = Coerenseed : 
R. S. DICKSON & CO. Py 
ncorporated 
(a) eolashangePinsis Sh .6. Stans thasenteet Albany & Susquehanna 
FARR & CO. dias 19:4, p,Virginian Railway 
naithiien ensselaer aratoga 
90 ete oe — "iain awe Ala. Tenn. & Nor. gen. 6s Morris & Essex 
Tel. John 6428 Tel. Murray Hill 6460 Baltimore Ameri. Ins. Lackawanna of New Jersey 
NEW. YORK Denv. & Salt Lake Inc. 6s| Vicks., Shreve. & Pac. 
Guantanamo & West. 6s,’48 
Abendroth Bros. 8s and Stock CHRISTIAN, Adams & Peck 
American Writing Paper 6s SIMPSON & CO. 20 Exchange Place New York 
Continental Paper Bag 6s Incerporated Telephone Bowling Green 5480 
Donnaconna Paper 6s & Stk. 72 Wall Street, New York _—e 
Gorham Mfg. Pfd. and Com. Telephone Hanover 6168 
Guantanamo & Western 6s NEW AN ALYSES 
Metropolitan Edison 5s 
Metropolitan Elec. 5s, 1939 Atlantic City Electric on request 
sa “Yay © a 4 1946 5s, 1956 Showing 4 years’ Earnings 
or aven Wat. Pr. 5s, 1957 . . Bank and Insurance Stocks 
Wickwire,Spencer St’l (all iss.) lowa > i ica 
H. D. ANOX & CO. ||| Northern Indiana Pub. Serv. Ralph B. Leonard & Co. 
46 Broad St N. i - trots St., Boston 5s, 1966 - ——, Bank “— . —. a=. 
—— ee Public Service Elec. & Gas _—— ee 
1 
American Republics Pfd. ore SEP 
Bowman-Biltmore Hotels (All Iss.) OVER THE-COUNTER 
et ae THEODORE PRINCE & CO. || MARKET SPECIALISTS 
agazine Repeating Razor Com. Members New York Stock Ezchange in 
gy nd hi: Pd gg 120 Broadway, N. Y. Tel. Rector 9836 UNLISTED & INACTIVE 
Splitdorf Bethlehem Elec. aa wibetepece? —_—a - 
; nterest to the Pacific Coast lerritory 
a -crngten te een Indiana Securities 
Fletcher A ‘ c Martin Judge, Jr., & Co. 
etcher American Lompan 485 Californie Street 
KiELY & HORTON ys nese mee SAN FRANCISCO 
40 Wall St., New York The Fletcher Amertcan National Bank 
Phone: John 63380-4161 Indianapolis 
—— amunvee WE SOLICIT OFFERINGS 
ae casei 3 Senntion Gocwremsng, Bande 
ST. LOUIS OSS Western Canada Towns and Cities 
dee Pretesced Gadi Mh" end Coemmen OHIO SECURITIES Eastern Canada Towns and Cities 
Lezington Utilities 65% Preferred oo Le ROBERTS, CAMERON & CO. 
ivan tas: ob Se Oda meds & Crate Investment Securities 
St. asthe tena Co. 5s, 1924 BENJ. D. BARTLETT & CO. 330 Bay St. Terento, Ont. 
Southern Ice & Utilities 6s, 1946 Members New York Stock Exchange 








Missouri State Life Insurance Union Trust Building CINCINNATI 
St. Louis Coke & Iron, all issues 


International Power Securities 7s, 1952 
Wire us your order 














Specialists in STEEL ENGRAVED 
The Procter & Gamble Co. Bond and Stock Certificates 


MARK C. STEINBERG & CO. een Snes COLUMBIANBANKNOTECO. 
' | Members ‘Chicago Stuck Fehange | THE IRWIN-BALLMANN Cé CHICAGO 





Members St. Louis Stock Exch - ge New York Detroit St. Louis Denver 
300 N. Broadway, St. Louis. » 830-332 Walnut St. Havana, Cuba 
CINCINNATI, O a 





























eakeuil Thastion & Electric Ss, 1936 

Plattsburg Gas & Electric 5s, 1939 
Nashville Railway & Light 5s, 1958 

Youngstown Sheet & Tube 5s, 1978 


Jacksonvile, Gainesville & Gulf 1st 4s, 1951 
Macon, Dublin & Savannah Ist 5s, 1947 
Seaboard-Atlanta & Birmingham div. Ist 4s, 1933 
Tampa & Gulf Coast Ist 5s, 1953 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
20 Eachange Fase, New York Tel. Bowling Creen 6740 











Nashville Ry. & Lt. 5s, 1958 Central Ill. Lighting 6% Pfd. 
} Portland R.R. 314s, 1951 Sioux City Gas & El. 7% Pfd. 


| Shawinigan W. & P. 414s, 67 New Jersey Pr. & Lt. 6% Pfd. 
Houston Ltg. & Pow. 5s, 1953 Ohio Power 6% Pfd. 








SSG 
1 G GU JN JR ID) if | INT IN 
DET ROL COMPANY 


INCORPORATZD 





120 Broadway New York 














Community Power & Light 5s 

Nevada California Electric 1st 5s 

Northern States Power 6s_. 

Portland Gas & Coke 

United Light & Power 6)%s 
Mountain States Tel. & Tel. 


RUTTER & CoO. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 


























GLOVER & MACGREGOR 





TRIPP & ANDREWS 


60 Broadway 
New York City 


British & Hungarian 
Bank, Ltd. 
Stock 


1008 Commonwealth Bidg., Pittsburgh, Pa. 


U. S. Dairy Preducts Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 

Penn Fed’l Corp. 7% Pfd.&Com. 





111 Pearl St. 
Hartford, Conn, 














Financial & Industrial 








Sec. Corp. Common 
Standard Textile A & B 


HALL, VOGELL& CO. 


111 Broadway, New York, N. Y. 
Phone Reeter 0470 


INVESTMENT 
SECURITIES 


WELLINGTON BULL & CO., inc. 


Equitable Building, 120 Broadway 
Telephone Rector 6035-7 
































i. = 





GARDNER & CO. 


Members New York Steck Exchange 
20 BROAD STREET, N. Y. TEL. Hanover 0740 


United States Steel 5s___1951 “Soo” 4s and 5s 





Central of Georgia 514s__1959 Vandalia 4s 1955-57 
| Florida Cent. & Penin. 5s 1943 Virginia Midland 5s___1931-36 





Milwaukee & Nor. 414s___1934 Arkansas Pow. & Lt. 5s__1956 


| Northern Pacific (Reg.) 4s 97 Seaboard Air Line Ist 4s_1950 | 


| 
| 


WANTED 


Arkansaw Water 5s, 1956 
Biddeford & Saco Water 5s, 1943 
Ellwood Cons. Water 6s, 1946 
International Water 5s, 1931 

N. Y. Interurban Water 5s, 1931 
Richmond Water Works 5s, 1957 
Terre Haute Water Wks. 6s, 1949 


FOR SALE 

Clinton Water 5s, 1939 
Huntington Water 5s, 1954 

St. Joseph Water Wks. 5s, 1941 
Terre Haute Water Wks. 5s, 1956 


=F West Virginia Water Ser 5s, 1951 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, Mass. New York City 


i 




















Bull & Eldredge 


Members New York Stock Bachange 


20 Broad St., N.Y. Tel. Hanover 4760 
Marland Oil 
bs, 1929-32 


Gen. Motors Acceptance 
5s, 1928 36 


Pacific Mills 


5s, 1931 



































JOINT STOCK LAND BANK 
BONDS & STOCKS 


BANK & INSURANCE 
STOCKS 


American Founders Trust Pfd. 
Bryant Park Bank 

Financial & Industrial Pfd. 

J. C. Penny Common 

Yorkville Bank 


Nehemiah Friedman & Co. 


Incerperated 
74 Trinity Pl.,N.Y. Bewling Green 2538 











INTERESTED 
St. Louis Nat'l Stk. bbws 1930 and stock 
St. Louis Transit 5s 1924 and ctfs 
United Railway 4s 1934 and ctfs 
St. Louis Public Service.__Com. and Pref. 
and all Toll Bridge Bonds. 


EDWARD D. JONES & CO. 


Members St. Louis Stock Brshange 
837 Boatmen’s ‘Bank Bidg., St. Louis, Mo. 
Tel.: Garfield 8771 











DAVID PENDER 
GROCERY CO. 


Class “A” and “B” 


INGALLS & SNYDER 


Members New York Stock Exchange 
100 Broadway New York 











Telephone Rector 55738 
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xI 
FOR SALE - _ 
_—_ Atlantic Ave. R.R. 5s, 1931 & 1934 Southern Boulevard RR. 5s, 
Ludlow Mf g. Associ ates Bklyn., Queens Co. & S. RR. 5s,’41 Thirty Fourth St. Cr’town 5s, 1996 


Great Northern Paper Co. 
Hamilton Woolen Company 
Berkshire Cotton Mfg. Co. 
Pacific Mills 

U. S. Envelope Co. pfd. 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Telephone Cable Address 
Hubbard 6460 “Tockin” 











POTTER & COMPANY 


Members New York Stock Exchange «, 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 























Bklyn, Bath & West End 5s, 1933 
N. Y. & Queens Gas 5s, 1934 

N.Y. &Q. El.L. & Pr. Com. & Pfd. 
Pavonia Building (V.T.C.) Stock 
Second Ave. RR. 6% Rec. Ctfs. 


2 Wall Street, New York 











Dry Dock, East Broadway & Battery R. R. Gen. 5s, 1932 


W™ Carnesie Ewen 


Twenty-Third St. Ry. 6s, 1962 
Union Railway 5s, 1942 

Westchester Electric RR. 5s, 1 
White Plains Lighting 5s, 1938 | 
Yonkers Railroad 5s, 1946 


Phones Rector 3273-4-5-6 

















eee 
: 
: 











St. Joseph, Mo., Sewer 44s, Sept. 1, 
1935-1945 

Paramount Lasky Famous 
S. F. 6s, 1947 

Youngstown Sheet & Tube Co. Ist 
6s, Jan. 11978 


Corp. 








WALCHEIM-PLATT & (. 
Investment 
Securities 
Merchants-Laclede Bldg. 


Garfield 4877 St. Louis, Mo. 








United Railways Co. of St. L. 
St. Louis Transit Co. 
St. Louis Public Service Co. 
All issues. 


STix & Co. 
vanisa’™ 














Complete 
information & Quotations 


Pacifie Coast Securities 


Thos. B. Greening & Co. 


Dexter Horton Building 





SEATTLE, WASH. 














Calif.-Oregon Power 
Debentures 514s, 1942 
When Issued 


DE FREMERY & CO 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG. 








Dakota Pc rv. Co. Ist 6s & Gen. M. 7s 
Western Public Service 1st 7% Pfd. 
Ft. D. Des M. & So. &3a, °27-’38: 7s, ’33 
Arizona Edison Co. ist 6s, 1945 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telepheo Charles & Leainggon Ste. 
Pleas 1918 S Baltimore, a 








THE MILWAUKEE MARKET 
Wiscensin Securities 


EDGAR, RICKER &©O. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 











MINNEAPOLIS STREET RY. 
and 
ST. PAUL CITY RY. 
Joint Cons. 5s, Oct. 1st, 1928 
99 Bid for $25,000 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS, MINN. 























[ searoano NAT’L BANK | 


SROOMHALL, KILLOUGH 
aCo.,Inc. 115 Broadway, N. Y. 





Missouri Pacific Secured 514s 
Port Arth. Canal &Dock 6s,’53 
New-Orl Gt North Ist 5s, 1955 
Denver & S Lake Bds & Stk. 
Northw. Term. Bds. & Stk. 
Ga. & Fla. Inc. Deb. 6s, 1951} 
Ga. & Fla. Com. & Pref. 
Pitts. Shaw. & North 4s & 5s 
Pits.Sh.&No. 6% Rec. Ctfs.’29 


WOLFF & STANLEY 


Telephone Hanover 0088 











32 Broadway, N. Y. 





Rector 7211 
L—— ae 
STOCKS & BONDS 


Sought and sold for cash, or carried on 
conservative terms. 














Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 


—== 


Boston & Maine 5s, 1967 

Baltimore & Ohio 5s, 1995 
Canadian Pacific deb. 4s, Perpetual 
Canadian National 44s, 1957 
Chicago & W. Ind. 514s, 1962 

Chic. Burl. & Quincy 44s, 1977 
New Orleans Gt. Nor. 5s, 1955 
Northern Central 414s, 1974 

Texas Pacific 5s, 1977 

Western Maryland 54s, 1977 





Appalachian Elec. Power 5s, 1956 
Columbia Gas & Elec. 5s, 1952 
Columbus Ry., Pr. & Lt. 44s, 1957 
Florida Power & Lt. 5s, 1954 
Georgia Power 5s, 1967 
Indianapolis Power & Lt. 5s, 1957 
Pacific Gas & Elec. 414s, 1957 
Philadelphia Elec. Power 44s, 1967 
Public Service Elec. & Gas 44s, 1967 
Shawinigan Wat. & Pow. 414s, 1967 


NEWBORG&CO, 


Members New York Stock Exchange 


60 Broadway, New York 
Tel; Hanover 4370 
Private Wire te St. Leuis 











International Power Sec. 6148 
1954 and 1955 


Sutro Bros. & Ca. 


Members New York Stock Exchange 


120 Broadway Rector 7061 














Financial & Industrial 


Securities Co. 


}. H. HIRSHHORN & CO. 


Unlisted Securities 
60 Groad St., N. Y. Tel. Hanover 6573-46-68 





Great Northern of Canada 4s 
Grand Trunk Western 4s, 1950 
New York Penna. & Ohio 44s 
Tennessee Central Rys. 6s, 1947 
Nor.Ohio Tr. &Lt. 4s&5s, ’33&’56 
Oregon Electric 5s 
Merritt-Chapman-Scott 714s 


|'Minneap. & St. Louis 4s, C-D. 


Iowa Central 4s, C-D. 
Milwaukee Elec. Ry. & Lt. Pfd. 
American Bemberg Pfd. & Com. 


SAM’L GOLDSCHMIDT 





Phone Hanover 9650 25 Broad Street 
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Haskelite Manufacturing 


Common & Preferred Stock 


Magazine Repeating Razor 
Common & Preferre dStock 


MCDOWELL & HERDLING 


IMVESTMENT SECURITIES 


One WALL STREET, NEW YORK. N.Y. 
TELEPHONE Hanover 9460 








BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Cor» 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphir 
Stock Exchanges 


BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
N. Y. Tel.: Canal 7364 

















Pittsburgh Securities 





Orders Solicited 


3.8.HOLMES &Co - 


Members New York and Pittsburgh Stock Exchanges 
120 Broadway, Union Bank Building, 
New York Pittsburgh, Pa. 




















WILL TRADE 
99-9914 
Indiana 


Service Corp. 
3-6s, 2020 


Liey, Buzzarp & Co. 


MEMGERS DHILADELPHIA STOCK EXCHANGE 


DACKARD BLDG ~ PHILADELPHIA 
NEWYORK. 
WHIFEHALL 1994 
HANOVER 0600 





Direct Private Wire Connection 











First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold— Quoted 


MAY & COMPANY 
88 Broadwrey, N.Y. Tel. Hanover 1708 


CRONWALL & COMPANY 


INCORPORATED 
INVESTMENT BONDS 
g in Issues of 
Lumber and Timber Companies 
IHinois Merchavts Ban Bidg. 
CHICAGO 


een — 


re Lighting 5s, 1967 
San Antonio Gas&Elec. 5s,’49 


Jenkins, Whedbee & Poe 


Ad ember Exchange 
BALTIMORE, | Md. 
New York Telephone: Rector 3446 


RITENNOUSE 2: v1 2324 TELEPHONES 
































SPectaitsir tw 


DETROIT SECURITIE* 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detrott Stock Ezchangs 
tee Bank Bidg nrrTe: 


Charles Warner Co. Pfd. and Com. 
Montclair Water Co. lst 5s, 1946 
Baltimore Co. Water & El. ist 5s, ’46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR. & CO. 


Members Baltimore and New York Stock Exchange 
Calvert Building Baltimore, Md. 
Phone Plasa 4928 

















Brinson Railway list 5s 
Commonwealth Lt. & Pr. 7s___.1962 
Long Bell Lumber 6s 

San Antonio Gas & Elec. 1st 5s__1949 


STEIN BROS. & BOYCE 


Members New York, Baltimore & Washington 
ttock Exchanges 
Estu.'ished 1853 
BALTIMORE, MD. 
New York Tel. Bowling Green 6)06-7-8 


| [RUE-WEBBER 
INVESTMENT BONDS 


231 SOUTH LASALLE STREET 
CHICAGO 


CEDAR RAPIDS 


Chino Copper Co. 
Ray Cons. Copper Co. 
25 B 


E.W.STERN& CO. NEWwYdR« 


Mombers N; Y Stock Eschange Hanover 9870 








Greenshields & Co. 


Members Montreal Stock Ezchange 


Canadian Investment 
Securities 


Montreal, 17 St. John Street. 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Boaught— Sold— Quoted 


Edwin L.iobdell & Co., Inc. 


THE ROOKERY, CHICAGO 


TORONTO OTTAWA QUEBFC 


BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


@ Wall Street 
NEW YORK 























Land Title Buliding 
PHILADELPHIA 


' BOSTON LOS ANGELES 




















NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, 0.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
Members of the New York Stock Exchange. 





Springfield (Mo.) Gas 
& Electric Co. 
lst Mtge. Series A &), 1987 


DOWLING, SWAIN & SHEA 


27 State St. 


Lamborn, Hutchings & Ce. 


7 WALL ST., NEW YORK 
Chicago Office: 931 So, La Salle St. 
Havana Office: Royal Bank of Canada Bldg 


Stocks, Bonds, Cotten, Sugar, 











Wheat—Corn—Provisions 


N. Y.8TOCK EXCHANGE 
N.Y. COTTON EXCHANGE 
N.Y COFFEE & SUGAR EXOB 
N Y PRODUCE EXCHANGE 

ms KMMBERS! CHICAGO BOARD OF TRADE 
|ICHICAGO STOCK EXCHANGE 
INEW YORK COCOA EXCHANGE 
| RUBBER EXCHANGE OF N.Y 
(WINNIPEG GRAIN EXCHANGE 

















Caldwell & Company 
Southern Municipal 


and 
Corporation Borcls 
400 Union Street 








NASHVI! 1,2; TED, 


PITTSBURGH SECURITIES 


ALL ISSUES 
Bought— 80ld—Quoted 


S. M. Vockel & Company 


Members New ire o A Pittsburg 
Stock Etc 
Ke zetone Viney Building 


PITTSBURGH. eurt Ber 
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Mohawk & Malone RR. Ist 4s, 1991 | a), 


Kentucky Electric Power 6s & 64s 
Penn Central Lt. & Pr. 414s, 1977 
Shawinigan Water & Pr. 414s, 1967 
Saenger Theatres Ist Coll. Tr.6 4s,’40 
Western N. Y. & Penna. Gen. 4s, 1943 
Rockford Gas, Lt. & Coke 5s 

Lehigh Valley RR. Ann. 4%s & 6s 


Biddle & Henry 


1522 Locust Street 


Philadelphia 
Private Wire to New York. Call Canal 8487. 





Standard Oil Building 
San Francisco 








a 


CALIFORNIA and other 
Pacific Coast SECURITIES 


Goward FH. MrCandless & Co. | 


Van Nuys Building 
Los Angeles 


























Assoc. Electric________- 54s, 1946 
Assoc. Gas & Elec______ 54s, 1977 
Quincy Rwy. Co_______- 5s, 1932 


Piedmont & Nor. RR___5s, 1954 
Virginia Public Service_5\4s, 1946 
Virginia Public Service_6s, 1946 
Wilmington Light & Pr_5s, 1960 


SAMUEL McCREERY & CO. 


Members Neve York and ! atladeinhta 
Wook Excharges 
@utual Trust Sualhding. Philade'phia 
Private Telepheras to 
New VYVork and @ririmnore 

















Inland Power & Light__6s, 1957 
General Public Utilities 64s, 1956 
New Orl Pub. Ser__Inc. 6s, 1949 
Virginia Public Service_54s, 1946 


Gerstley, Sunstcin & Co., Inc. 


212 South Brea« it. PHILADELPHIA 
Rell Phone. Lociu#t 9310-1.-12 
New Vork Pector OROL 














Indiana Ser. Corp_Adj. 6s, 2020 
Iowa Public Service__._5s, 1957 
Georgia Power_______-- 5s, 1967 
Metropolitan Edison__.6% Pfd. 
New Jersey Pr. & Lt__._.6% Pfd. 


Phila. Electric. _.....-.. 4lés, 1967 
Phil. Sub. Co. G. & El __.4%s, 1957 
West Penn Electric_--_-- 6% Pfd. 


Parsry Bros. & Go. 


1431 Chestnut St. Philadelphia 
Members Philadelphia Stock E 
Telephones: Phila.-Rittenhouse 
New York-Beekman 9990 














East St. Louis & Sub____- 5s, 1932 
Biltmore Comm. Hotel-___--_- 7s, 1934 
Philadelphia Electric__--_-_- 4\4s, 1967 
We a a Shas oie 4s, 1943 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





Reliance Ins. Co. 


Barnes &Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel, Lombard 41-72 


IN DETROIT 


APPRAISALS REPORTS 
Confidential Investigations 


Our 1926 Peid Apgrateaie on Detroit Bust- 
ness Properties Exceeded $18,000,000. 
BASSETT & SMITH, INC. 


Entablisned 1904 } 
Guaranty Trust Ridg. DETROIT | 











E: R: Diccs & Co. 


(Incer porated) 


Investment Securities 





WM. E. BUSH & CU, 


Augusta, Ga. 





SOUTHERN SECURITIES 





INVESTMENT 
SECURITIES 


A.B.Leach&Co., Ine. 


57 William St., New York 
39 Se.La Salle St., Chicage 
Philadelphia Beston 
Milwaukee Detseit 
Minneapolis St. Lewis 
San Francisco Seattie 
Los Angeles Part tart 
Providence Buffaie 





COTTON MILL STOCKS 

















WINSTON-SALEM, N. C. 


Lor 





—_—_— LPP LD 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 








AUGUSTA — 


JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
Eatablished 1880 











RALEIGH, N. C. 


~~ 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House | 





er 














Over fifty years of intimate rela 
tionship with financial and eeo- 
nomic conditions in the Pittsburgh 
District has made it possible to 
render the prompt, understanding 
service that has proved of sueh 
value to out-of-town clients. 


The great resources and compre- 
hensiveness of Mellon National 
Service reflect our position in wesld 
banking. 


We invite your correspondence, 


Mellon National Bank 


Pittsburgh, Pa. 


Capital and Surplus 
$17,000,000.00 
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than ordinary facilities. 





EKCGCURITY 


is the NAME 
to REMEMBER 


WHEN A VALUED CUSTOMER is leaving for South- 
ern California, remember that a letter or card of 
introduction to Security Trust & Savings Bank will 
secure for him or her special attention and courtesies, 
for which that patron will be 


SECURITY BANK has 54 offices and branches, cov- 
ering the cities and towns which 
Angeles Metropolitan Area. Wherever your letter may 
be presented, it will bring to the person introduced 
more than ordinary courtesies from a bank with more 


grateful to you. 


comprise the Los 





Loans, discounts and bills purchased not 

















of individual securities. 


» 





- Investment ‘Research (orporation 


CONDUCTING THE RESEARCH ACTIVITIES OF 
THE INVESTMENT COMPANY OF AMERICA 
of Detroit, Michigan 
AND 
PACIFIC INVESTING CORPORATION 
of Los Angeles, California 


is organ ized to serve several investment trusts with: 
(1) Comprehensive periodic analyses of the economic situation as a basis 
for establishing an investment policy, and (2) Thorough-going industrial 
and company studies, the results of economic, statistical and technical 
analysis, combined with constant field research, as an aid in the selection 


927 PENOBSCOT BUILDING, DETROIT, MICHIGAN 


» 














LOUISVILLE, KY. 


were 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Adembers N. Y. Srock Ezchange 
84 W. Jefferson St. LOUISVILLE, K? 


J J. B. HITLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Lowisville Securities 
419 W. Jefferson St., LOUISVILLE, K¥ 








- 
—_— 





LOST—Notice is hereby given that certificate 
No. 082059, issued in the name of Hezekiah 
Winne, for ten shares of common stock of the 
Crucible Steel Company of America, has been 
lost. Application has been made for duplicate 
certificate and all persons are warned against 
negotiating said lost certificate. 

(Signed) HEZEKIAH WINNE. 





Rrotices 





TO HOLDERS OF THE PHILADELPHIA 
ELECTRIC COMPANY FIRST LIEN AND 
REFUNDING MORTGAGE GOLD BONDS, 
6% SERIES DUE 1941: 


Notice is hereby given that The Philadelphia 
Electric Company has elected to redeem and pay 
off on December 1, 1927, all its First Lien and 
Refunding Mortgage Gold Bonds, 6% Series due 
1941, and that on said date there will become due 
and payable on each bond of said 6% Series due 
1941, at the office of Girard Trust Company, 
Trustee, in the City of Philadelphia, the principal 
amount of said bond and a premium of seven 
and one-half per cent. (74%) upon said principal 
amount, together with the six (6) months’ accrued 
tnterest to December 1, 1927, and that from and 
after December 1, 1927, all interest on said bonds 
of the 6% Series due 1941 will cease to accrue 
All coupons for interest appertaining to such bonds 
and maturing after such date wil! be null and void 

On and after December 1, 1927, payment wil] 
be made as aforesaid to the holders of said bonds 
of the 6% Series due 1941, as and when said 
bonds with all unmmatured coupens appertaining 
thereto shall be surrendered to the Girard Trust 
Company, Trustee, at its office in the City of 
Philadelphia. Bonds registered as to principal 
must be assigned in blank by the registered holders 
thereof before being surrendered to the Trustee. 


THE PHILADELPHIA ELECTRIC Co. 
By A. V Secretary, 


Bank Statements 


Meee eee eee PAID I IIIS 


REPORT OF CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business November 15 1927. 
RESOURCES 
Due from the Federal Reserve Bank of 
New York less offsets __ 
Due from approved reserv: depositaries, 
less offsets P 5,656,064 .44 
Stock and bond investments, viz.: 
Public securities - #3.180,000.00 
Private securities..._.. 13,578,500.00 


—————— 16, ,758,500.00 

Loans and discounts secured by bond and 
mortgage, deed or other real estate 
collateral 

Loans and discounts -ecured by other 
collateral 


20,000 .00 
51,887,148.12 


3,994,630.18 


secured by collateral 
5,542,585 .00 


Bonds and mortgages owned 
Real estate, viz.: 
Bank buildings 
Other assets, viz.: 
Accrued interest entered on books at 
close of business on above date 458 527.59 


$90,417 455.33 


Capital stock 
Surplus / Surplus fund - - _ $20,000, .00 
\ Undivided profits 1,935,544.18 21,935,544.18 
Deposits: 
Preferred, as follows: 
Due New York State 
Savings Banks____ $1,894,180,05 
Other deposits due as 
executor, adminis- 
trator, guardian, 
receiver, trustee, 
committee or de- 
33,313,173.7@ 


by a pledge of assets 2,345,139.02 
Not preferred, as follows: 

Deposits subject to 

check 11,579,270 .47 
Time deposits, certi- 
ficates and other 
deposits, the pay- 
ment of which can- 
not legally be re- 
quired within thirty 

12,491,277 .24 


972,925.55 
262. 
Due trust companies, 
banks and bankers 2,237,697.64 


Extend total deposits 
Other liabilities, viz.: 
Reserves for taxes, ex- 
penses, &c 

Accrued interest entered 
on books at close of 
business on above 


1,095,649 .28 


548,786.90 


3,548.80 
1,647 ,984.98 


$90 417,455.33 











Sales Correspondent— 
Statistician 


Young man with statistical 
experience desires position with a 
reputable firm retailing bonds as 
sales correspondent. He has had 
several years experience in the 
statistical department of a well 
known trust company and for the 
passed two and a half years has 
served as manager of the statisti- 
cal department of a financial 
publishing concern. Address M- 
126, Financial Chronicle, 90 
Pine St., New York City. 











Assistant Trader 


Young man with several years 
experience with a financial quo- 
tation service desires a position 
as an assistant trader. Familiar 
with securities and brokerage 
houses. High school education. 
Excellent references. Address 
Box T6, Financial Chronicle, 
90 Pine St., New York. 
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Sinancial 








CALIFORNIA 





LOS ANGELES-FIRST NATIONAL 
TRUST &SAVINGS BANK 


A conselidation of the 
First National Bank of 
Les Angeles and the 
Pacific-Seouthwest 
Bank 


Wttnaees 


CAPITAL SURPLUS 
$12,250,000 $8,000,008 


Profits 


—— 


a 





Oakland Pasadena 
Santa Monica 


Holiywood 














E. A. Pierce & Co. 


Successors to 
A. A. Housman-Gwethmey & Co. 
11 WALL STREET, NEW YORE 


Members 
N. Y. Stock Exch. Los Angeles Stock Exe. 
San Francieco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices et 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadene 





Stocks - Bonds - Grain - Cotton 




















Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO4&CO. 


Members 
San Francisco Stock and Bond Exchange 


San Francisco Oakland 
410 Montgomery St. Oakland Bank Buildiz, 
Private Wire Service 12th and Broadwe: : 


CHAPMAN DE WOLFE CO 


851-353 Moutgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on ah 
Pacific Coast Securities 
Members San Francisce Stock & Bend Bronens 


PASADENA 








CHICAGO 








LEIGHT & COMPANY 


Formerly 
Leight, Holzer & Co. 


First Mortgage Bonds 


111 West Washington Street 
Chicago 








Paul C. Dodge & Co., Inc. 


INVESTMENT |#4l| SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 
TRUST COMPANY BLDG., MILWAUKEE 

















MICHIGAN 





HARRIS, SMALL & Co. 
150 ConorREss Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc 
INVESTMENT BANKERS 
We Specialize in 
Michigan Municipal Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., Detroit Cherry 2600 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





LIVINGSTONE & Co. 
Members Detrett Stock Exchange 
Dime Savings Bank Bidg. 


DETROIT 








ST. LouISs 


—_— Lee 





—— 





Herndon Smith 
William H. Burg 


Oharies W. Meers 
W.O. Morehead 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
509 OLIVE ST., ST. LOUIS, MISSOUR} 








CALIFORNIA 


oo LLLP LL 
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< ae We specialize in California 
oe Municipal & Corporation 
t WIS BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 








LOS ANGELES 


Long Beach Pasadena Santa Barbara 








Greenebaum Sons 
estment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuale 
Approved and Recommended by the 
‘LDEST BANKING HOUSE IN CHICAGO 

















in investment securities of public 
service companies supplying 


electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 
New York St. Louis Milwaukee 


. Louisville Indianapolis Minneapolis Va 


-—- 


























Hoactanp, Attum & (0. 
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Established 1909— Incorporated 
Investment Securities 
CHICAGO 




















| NEW YORK 














A. O. Slaughter & Co. 
New York Geock Bachange 
Chicago Board of ‘Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 





GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE St. CHICAGO 








LACKNER, BUTZ & COMPANY? 
Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 





—PLPLDLD LLP LLP 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadias 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Onis 
BUFFALO, NEW YORK 











ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 











CORPORATION BONDS 
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= Public Service Corporation 
of New Jersey 


Dividend No. 82 on Com- 
mon Stock 
Dividend No. 36 on 8% 
Cumulative Preferred Stock 
Dividend No. 20 on 7% 
Cumulative Preferred Stock 





ares ee<5onrres eu 











Reorganization of 


The Servel Corporation 
and Subsidiaries 


There has been subjected to the Plan and Agreement of Reor- 
ganization dated September 27, 1927: 
a6) ' > 029 loan ] The 
Of the clams shown by the August 4, 1927 balance sheets ation of Sine hetatnnn detent Gadde 
The Servel Corporation the rate of 8% per annum on the 8% Cumulative 
Frefcrred Stock, being $2.00 per share; at the 
rate of 7% per annum on the 7% Cumulative 
Preferred Stock, being $1.75 per share; and 
50 cent: per share on the non par value Common 
Stock tor the quarter ending Dec. 31, 1927. 


Board of Directors of Public Service Corpor- 
over yO% in amount 
The Servel Manufacturing Company—over 85% in amount 
Of stock 
The Servel Corporation Common Stock—over 50% 
2 S 2] Mz acti C ¢ r—Oover 0O% 
The Servel Manufacturing Company—ov 6 99% Sevideudi..ate eat ae aes Ge, fe 
The said Plan and Agreement of Reorganization has been Stockholders of record a* the close of -tusiness 
declared operative. Dec. 2, 1927 
; a ‘ | Dividends on 6% Cumulative Preferred 
— acme . » Pp : 
In view of the anticipated consummation of the Plan at an Stock are payable on the lect day of each 
early date no extension will be made of the time for deposits under month. 
the Plan. Further deposits under the Plan will be received only 
in the discretion of the Committee and it reserves the right to 
refuse deposits and/or to cease receiving deposits without notice. 
To the extent that additional stock of Ihe Servel Corporation 
and of The Servel Corporation of New York is received on 
deposit, depositors thereof will be required to pay at the time of 
deposit, in addition to the instalments then due in respect thereof, 
interest thereon at the rate of 6% per annum. 


Dated, November 21, 1927. 


T. W. Van Middlesworth, Treasurer. 








Public Service Electric 
and Gas Company 


Dividend No. 14 on 7% 
Cumulative Preferred Stock 
Dividend No. 12 on 6% 
Cumulative Preferred Stock 


GEORGE W. DAVISON 
NICHOLAS F. ER DY 
MURRAY H. CCGGESHALL 
CH, ©._ES M. KITTLE 
ALBERT H. WIGGIN 


Committee. 


Cc. E. SIGLER, Secretary, 
80 Broadway, 
New York City. 

















The Board of Directors of Public Service Elec- 

tric and Gas Company has declared the regular 

quarterly dividend on the 7% and 6% Preferred 

Stock of that Company. Dividends are payable 

Dec. 31, 1927, to stockholders of record at the 
ose of business Dec. 2, 1927. 




















T. W. Van Middlesworth, Treasurer. 








We take pleasure in announcing that 


The North American 
Company 


QUARTERLY DIVIDEND No. 95 
ON COMMON STOCK 


A Quarterly Dividend of 2%% on the 
Common Steck will be paid on January 3, 
1928, in Common Stock, being at the 
rate of 1/40th of one share for each 
share held of record at the close of 
business on December 5, 1927. 


Mr. Arthur Galston 


has today become Executive Vice Pres- 
ident in charge of our New York Office 


QUARTERLY DIVIDEND No. 26 
ON PREFERRED STOCK 
A Quarterly Dividend of 1%% (T5e a 
share) on the Six Per Cent. Cumulative 
Preferred Stock will be paid on January 
8, 1928, to stockholders of record at the 
close of business on December 5, 1927. 
ROBERT SEALY, Treasurer. 
New York, November 14, 1927. 


Stifel, Nicolaus & Co. 


INCORPORATED 


67 Wall Street New York City 


7 y 








THE MACKAY COMPANIES 
PREFERRED DIVIDEND NO. 96 
COMMON DIVIDEND NO. 90 


The regular quarterly dividend of one per cent 
on the preferred shares and the regular quarterly 
dividend of one and three-quarters per cent on 
the common shares in The Mackay Companies 
will be paid January 3rd, 1928, to shareholders 
of record as they appear at the close of business, 
December 3rd, 1927. ‘The transfer books will 
not be closed. 

MILTON W. BLACKMAR, Treasurer. 

Dated November 22, 1927. 


New York Sr. Louts DALLAS 









































Swift & Company 
Union Stock Yards, Chi 


Dividend No. 168 
Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will 
be paid on January 1, 1928, to stockholders of 
record, December 10, 1927, as shown on the 


INTERNATIONAL HARVESTER COMPANY 

The Directors of the International Harvester 
Company declared a quarterly cash dividend of 
$1.50 per share on the common stock, payable 
January 16, 1928, to stockholders of record at the 
close of business December 24, 1927. 

The Directors also declared a stock dividend of 
2% on the common stock of the Company paya- 


cago 


The American Sugar 


Preferred Dividend 


Common Dividend 


books of the Company. 

On account of annual meeting, stock transfer 
books will be closed from Dec. 11, 1927, to Jan. 
6, 1928, both inclusive. 


On the Preferred Stock a dividend 
of one and three-quarters per cent, 
payable on the second day of January, 
1928, to stockholders of record on the 


ble January 25, 1928, to stockholders of record at 

the close of business December 24, 1927. 
Non-dividend paying and non-interest bearing 

fractional stock warrants will be issued for frac- 


tions of shares; these +! be exchanged at any time 
for stock certificates when presented in amounts 
equal to whole numbers of shares. 

WILLIAM M. GALE, Secretary. 


THE UNITED STATES LEATHER COMPANY 
A quarterly dividend of $1.75 per share will be 

paid January 3rd, 1928, to holders of record at 

the close of business December 10th, 1927, of 

the Voting Trust Certificates of Prior Preference 

stoc his Company. 

ao e. *GAMERON, Treasurer. 
New York, Nov. 22nd, 1927. 


C, A. PEACOCK, Secretary first day of December, 1927. 


Oo the Common Stock a dividend of 
ene and one-quarter per cent, payable 
on the second day of January, 1928, to 
stockholders of record on the first day 
«of December, 1927. 

The Transfer tooks will not close. 


LYNDE SELDEN, Secretary 





Electric Power & Light Corporation 
Preferred Stock Dividend No. 11 

# The regular quarterly dividend of $1.75 per 

share on the Preferred Stock of the Electric 

Power and Light Corporation has been declared 

for payment on January 3, 1928, to stockholders 

of record at the close of business December 12 


1 é 
ad A. C. RAY, Treasurer. 
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GOTHAM SILK HosIERY 
CoMPANY, Inc. 








GOTHAM 


GOLD STRIPE 


New York, November 21, 1927 


Che Directors of GorHam Snx 
Hosiery Co., Inc., have declared 
a dividend of 624%¢ a share for 
the quarter ending December 31, 
1927, on all outstanding common 
stock of the Company, payable 
December 31, 1927, to stock- 
holders of record December 15, 


T. bala late halal 
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#1927. ® 

: Joun W. Hartnett, 

3 Secretary 
ARMOUR &5 COMPANY 


ILLINOIS 
The quarterly dividend of $1.75 a 
share on the preferred stoc« has 
been declared by the Directors, 
ayable Jan. 2, 1928, to stock- 
olders of record Dec. 10, 1927. 


ARMOUR i®5 COMPANY 
OF DELAWARE 


The quarterly dividend of $1.75 a 
share on the preferred stock has 
been declared by the Directors, 





NATIONAL ELECTRIC 
POWER COMPANY 


The revenues of this company are derived 
from railroad centers, mining centers, ship 
ping and wholesale points, textile communi- 
ties, steel districts, and miscellaneous manu- 





peyahio Jan. 2, 1928, to stock- 
olders of record Dec. 10, 1927. 


W. P. HEMPHILL, Secretary. 


facturing cities. A e portion of the 
revenues comes from towns and farms 


— where the value of using electric power ir 
stead of man power is recognized. 

















Savannah Electric & Power Co. 
Debenture (Ist Pfd.) Series B 
Dividend No. 13 
A $1.871% quarterly dividend is 
an? wg AN. 3, 1928, to Stock- 
olders of recordjDEC. 5, 1927. 


Stone & Webster, Inc. Transfer Agent 


Amid such a wide array of economic activity, 
in ten States, the net trend is steadily up 
ward. The progress of this company, physi 
eally and financially, is in the same direction. 








Savannah Electric & Power Co. 
Debenture (Ist Pfd.) Series A 
ge Dividend No. 25 
A $2.00 quarterly dividend is 
So ong JAN. 3,§1928, to Stock- 
olders of record DEC. 5, 1927. 


Stone & Webster, Inc., Transfer Agent 


57 William Strees 
New York 








Columbus Elec. & Power Co. 
Common Dividends Nos. 23 & 24 
A quarterly dividend of $0.50 
cash and a semi-annual dividend 
of 1-40 of a share of common 
stock are payable JAN. 3, 1928, 
to Common Stockholders of ree- 


ord DEC. 9, 1927. 
Stone & Webster, Inc, Transfer Agent 


Number Seven 









































Columbus Elec. & Power Co. 
Preferred Series C 
Dividend No. 5 
A $1.62% quarterly dividend is 
—_ JAN. 3, 1928, to Stock- 
olders offrecord DEC. 9, 1927. 


Stone & Webster, Inc. Transfer Agent 


———-- 





SUPERIOR OIL CORPORATION 


Consolidated Profit & Loss Account for 
Quarter Ended Sept. 30, 1927 

















Columbus Elec. & Power Co. — oe wo cccwnwccneccesonesconcccocecocccess sin ttina $337,761.92 
* pereating BEpemess, CC6.. «ons cccccccdccccscccessos ’ ° 

rai oy ag General and Administrative Expenses____._._._._- 48,797.06 
A $1.75 quaxtaole - 5 Losses on Expired Leases, Dry Holes, etc______.___- 9,879.89 

. DRNERGE .  tacnnnite scenes aedaneket a dbnasanaene 12,509.91 230,677.71 

ble JAN. 3, 1928, § - ch sre Phew’. aca 

eb mgt mas DEG. B 1007. Net a a pene for usual deprecia- ee 

St £W bster | Tr f A { ree ion an epie ae wee ee eee ee eee ee eene ’ ° 

| eee. ee ee! : _ en of Plant and Equipment__-_____-_-. 169,257.66 

PRI ene ccccvensensstewenddbedktenebnte 187,451.27 356,708.93 

Columbus Elec. & Power Co. Net Loss for Quarter Ended September 30, 1927_ is Boe $249,624.72 

2nd Preferred Dividend No. 23 SURPLUS 

A $1.75 quarterly dividend is Dalits Fumo Gb, MOT... ...cccccccccocdsséocknaeson $2,769,848.42 
a JAN. 3, 1928, to Stock- Net Loss for Quarter Ended Sept. 30, 1927___._.__.. __ 249,624.72 
olders of record DEC. 9, 1927. Deficit September 30, 1987.................--- $3,019,473.14 





Stone & Webster, Inc,  Transier Agent 









































Aconsolidationof 
The Bank of New 
York which has 
been engaged in 
Domestic and 
Foreign Banking 
since 1784 and the 
New York Life In- 
surance & Trust 
Company which 
has specialized in 
Persona! Trusts 
since 1830. 


CAPITAL, 
SURPLUS 
and 
UNDIVIDED 
PROFITS 
over 
$18,000,000 








STATEMENT 
At the Close of Business on November 15, 1927 


ASSETS 


Cash on Hand, in Federal Reserve Bank, and due from Banks 


Exchanges for Clearing House, and other Cash Items.... 
United States Bonds and Certificates 

Short Term Securities. ..... 

Other Bonds and Stocks 

Real Estate Mortgages 

Demand Loaiis on Collateral 

Time Loans on Collateral 

Bills Receivable 

Accrued Interest, etc 

Customers’ Liability, Account of Acceptances 
Banking Houses 

Overdrafts 


Capital 

Surplus and Undivided Profits 
Deposits 

Annuity Fund 

Interest due Depositors, Taxes, etc 
Acceptances 

Foreign Bills of Exchange sold with our endorsement 


$ 9,738,105.31 
38,710,845.72 
13,632,697.87 
5,728,354.37 
12,607 ,884.75 
1,981,140.27 
10,183,121.69 
14,227,605.90 
21,583 ,088.16 
520,188.74 
8,076,304.24 
3,651,835.29 
87.530.59 


$140,728,702.90 





.-$ 6,000,000.00 
12,690,435.25 
110,222,743.60 
1,082,551.30 
733,308.80 
9,201,813.90 

797 8°0.05 


$140,728,702.90 














Bank of New York & Crust Co. 


Temporary 
Main Office 
76 William Street 


Uptown Office 
Madison Avenue 
at 63rd Street 























Dibvivends 
PuBLic SERVICE COMPANY 


INTEREST. 


The semi-annual interest due December 1, 
1927, on Public Service Company of Northern 
Illinois First Lien and Refunding Mortgage 
5%% Gold Bonds, Series A, is payable on 
and after that date at Continental and Com- 
mercial Trust and Savings Bank, Chicago, 
Illinois, and at Bankers’ Trust Company, 
New York City, New York. 


PUBLIC 
: OF NORTHERN ILLINOIS 


By GEORGE R. JONES, 
Treasurer. 





Memphis Power & Light Company 
Preferred Stock Dividends. 


The regular quarterly dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of the Memphis 
Power & Light Company have been declared 
for payment on January 3, 1928, to stockholders 
of record at the close of business December 17, 


1927. 
A. C. RAY, Asst. Treasurer. 


REPUBLIC IRON & STEEL COMPANY. 
PREFERRED DIVIDEND NO 93. 


At a meeting of the Board of Directors of the 
Republic Iron & Steel Company, the regular 
quarterly dividend of 134 % on the Preferred Stock 
was declared payable January 2, 1928, to Stock- 
holders of record December 14, 1927. 

RICHARD JONES, JR., 
Secretary. 


AMERICAN TELEPHONE AND TevecRAPH COMPANY 
BELL SYSTEM 
153rd Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-Five 
Cents ($2.25) per share will be paid 
on Monday, January 16, 1928, to 
stockholders of record at the close of 
business on December 20, 1927. 


H. BLAIR-SMITH, Treasurer. 














Dividends 


The United Gas and | 


Electric Corporation 


111 Broadway New York 


November 17, 1927. 

The Board of Directors of The United Gas and 
Electric Corporation has this day declared a divi- 
dend of $1.00 per share on the Common Stock, 
without any nominal or par value, of said Corpora- 
tion, payable December 8, 1927, to stockholders 
¢ recost at the close of business on November 

When, on or after November 26, 1927, Com- 
mon stock of this Corporation is issued in ex- 
change for any of the securities of the former 
The United Gas and Electric Corporation, pur- 
suant to the agreement for consolidation dated 
June 21, 1923, therein provided to be so exchange- 
able, then holders of such exchangeable securities 
will be entitled to receive an amount in cash equal 
to One Dollar ($1.00) per share of the Common 
stock of this Corporation so issued, together with 
dividends in cash equal to $6.00 per share hereto- 
fore declared payable. 

J. A. McKENNA, Treasurer. 





EARNINGS 
of Motion-Picture 


THEATRES 


HE underlying causes of the 

strong financial position 

and increasing earnings of motion 

picture companies are portrayed 

graphically in the latest issue of 
our 


FINANCIAL SURVEY 
Copy furnished on request. 


E. H. OTTMAN & CO. 


105 W. Adams St., Chicago 




















Dividends 
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THE TEXAS CORPORATION 


DivipEND No. 5 

A dividend of three percent Bik), on 
the par value of the shares of The Texas 
Corporation was declared on November 
15, 1927, payable as follows: (a) on 
January 1, 1928, to stockholders of ree 
ord as shown by the books of the cor- 
poration at the close of business on De- 
cember 2, 1927, and (b) on or after 
January 1, 1928, to the holders of record 
as shown by the books of the depositary 
at the close of business on December 2, 
1927, of certificates of deposit issued by 
The Chase National Bank of the City of 
New York for shares of The Texas Com- 
pany under and in accordance with the 
offer of exchange authorized by the 
Board of Directors on behalf of this cor- 
poration on August 31, 1926, as and 
when this corporation, being advised that 
such certificates of deposit have been sur- 
rendered, has issued its own definitive 
stock certificates in exchange for shares 
of The Texas Company. 


The stock transfer books will not be 
closed. 


C. E. Woopsrince, Treasurer. 
November 15, 1927. 














Office of 
H. M BYLLESBY & COMPANY, 
CHICAGO, ILLINOIS. — = 
The Board of Directors of the Louisville Gas & 


Electric Company of 
quarterly dividend of 
seventy-five one h 


Delaware has declared a 
$.4375 (forty-three and 
edths cents) per share, 
on the Class A Common stock of the Com ‘ 

rae by check December 24, 1927, to - 

5 @)) _etptehttebegei 


“M. A. MORRISON, Treasurer. 
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Bank Statements 























BANKERS TRUST 
COMPANY 


NEW YORK CITY 


Condensed Statement of 


Condition on 


November 15, 1927 as Reported to the State Banking Dove. 


ASSETS 
Cash on hand and due from banks 
Exchanges for Clearing House 
Demand Loans .. 
Time Loans and Bills Discounted : 
U.§8. Government Securities (at market value) 
State and Municipal Bonds (at market value) 
Other Bonds (at market value) 


Stock of Federal Beserve Bank 2 ay Other Stocks 


(at market value) 
Bonds and Mortgages . 
Real Estate 
Accrued Interest and Accounts Receivable 
Customers’ Liability on Acceptances 


LIABILITIES 
ee oe ey ae, 6 ek le 
ne une <-~- 0 9-8 
Unepvenes Suet. «ose 4% 


$84 228,192.19 
52,369,306.70 
125,864,977.85 
150,147,035.41 
72,847 ,348.51 
9,640,664.15 
20,217 365.77 


6,807,402.01 
404,200.00 
8,014,810.29 
3,186,514.49 
21 215,115.95 


$554 942,933.32 








$20 000,000.00 


20,000 ,000.00 
21 373,643.86 $61,373,643.86 





Deposits . . ‘ 
Certified and Other Outstanding Checks . 


. $430,469,213.93 


38,638 ,265.29 469,107 ,479.22 





Dividends declared and unpaid . 
Accrued Interest Payable . 
Unearned Interest 

Reserve for Taxes, etc. 
Outstanding Acceptances . 


SEWARD PROSSER 


Chairman Board of Directors 


DIRECTORS 


WINTHROP W. ALDRICH 
STEPHEN BIRCH 
CORNELIUS N. BLISS 
EDWIN M. BULKLEY 
F. N. B. CLOSE 
HENRY J. COCHRAN 
THOMAS COCHRAN 
JOHN I. DOWNEY 
PIERRE 8. du PONT 
WALTER E. FREW 

M. FRIEDSAM 

JAMES G. HARBORD 
FRED’K T. HASKELL 
HORACE HAVEMEYER 
HERBERT P. HOWELL 
FRED I. KENT 


Wall Street Office: Fifth Avenue Office: 
16 Wall Street at 42nd Street 


Paris Office: 3 & 5 Place Vendome 


1,860.00 

632 652.36 
381,398.53 
1,243 ,606.33 
22,202 ,293 .02 


$554 942,933.32 








A. A. TILNEY 
President 


RANALD H. MACDONALD 
SAMUEL MATHER 

H. C. McELDOWNEY 
PAUL MOORE 

DANIEL E. POMEROY 
HERBERT L. PRATT 
SEWARD PROSSER 

JOHN J. RASKOB 

JOHN W. STALEY 
LANDON K. THORNE 
CHARLES L. TIFFANY 

A. A. TILNEY 

B. A. TOMPKINS 

J. A. TOPPING 

HERBERT K. TWITCHELL 
ARTHUR WOODS 


Fifty-seventh Street Office: 
at Madison Avenue 


London Office: 26 Old Broad Street 
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Rust compat! 








Broadway Corner Howard Street 
Bowery and Grand Street 
Eighth Avenue and 14th Street 
Fifth Avenue and 18th Street 
Fifth Avenue and 30th Street 
Seventh Avenue and 39th Street 


INSTITUTIONAL BONDS 


500,000 New York City Corporate 314% 

250,000 City of Philadelphia Bonds 4Z%. . 

100,000 Montreal Metropolitan Comm. 414% 
150,000 Childs Dining Hall Notes 5Y%......... 
250,000 International Tel. & Tel. 444% 

250,000 Gulf Oil Corp. Debenture 5%.... 

250,000 Southern California Edison Refunding 5%. 
300,000 Chicago, Rock Island & Pacific Sec. 4144@%.. 
400,000 Virginian Railroad 1st5%.... 

200,000 Argentine Nation External 6%. 


We own and offer subject to sale and change in price 


these attractive Blocks of Institutional 
Bonds. Complete list on request. 


Chatham Phenix National Bank and Trust Company 


Investment Department 


149 BROADWAY, CORNER LIBERTY STREET, NEW YORK 


- 


125th Street. and Lenox Avenue 


_. Mar. 


. Sept. 


Fifth Avenue and 55th Strect 
57th Street and Third Avenue 
86th Street at Lexington Avenuc 
Broadway and 105th Street 
Lenox Avenue and 116th Street 
Broadway and 144th Street 


Maturity Date To Yicld 


3.89% 
3.90% 
4.56% 
4.92% 
4.70% 
4.90% 
4.78% 
4.70% 
4.44% 


6.03% 


Aug. 1942 
1953 
1931 
1952 
1947 
1952 
1952 
1962 
1960 


. Sept. 


























Bivivends a3 
UNION PACIFIC RAILROAD CO. 


A Quarterly Dividend of 
$2.50 Per Share on the Common Stock 
of this Company has been declared payable on 





Tuesday, January 3, 1928, to stockholders of 
record at 3 o'clock P. M., Thursday, December 1, 


_ EDWARD G. SMITH, Treasurer. 
New York, N. Y. November,10, 1927. 


MARTIN-PARRY CORPORATION 
New York, October 26th, 1927. 


The Board of Directors of the Martin-Parry 
Corporation has this day declared’a dividend of 
Fifty (50c.) Cents a share on the capital stock of 
the corporation, payable December Ist, 1927, to 
stockholders of record November 15th, 1927. 
The transfer books will not be closed. 


F. M. SMALL, President. 


BETHLEHEM STEEL CORPORATION 
DIVIDEND NOTICE 


The quarterly dividend of one and three- 
quarters per cent (14%) upon the Seven Per 
‘Cent Oumulative Preferred Stock of Bethlehem 
Steel Corporation declared by the Board of 
Directors on October 27, 1927, will be payable 
on January 3, 1928 to the holders of record 
thereof at the close of business on December 2, 


27. 
Checks will be mailed. 

R. E. McMATH, Secretary. 
Dated November 21, 1927. 


INDIANA PIPE LINE COMPANY 
26 Broadway 

New York, November 11, 1927. 
. A Special Dividend from Surplus of Fifteen 
‘ Dollars ($15.00) per share has been declared on 
‘the Capital Stock of this Company, payable 
‘December 22, 1927, to stockholders of record at 
: the close of business December 2, 1927. 
i J. R. FAST, Secretary. 


| KANSAS CITY POWER & LIGHT COMPANY 
° Kansas City, Missouri. 
i First Preferred, Series “‘A,’’ Dividend No. 22. 
Kansas City, Missouri, Nov. 16, 1927. 
The regular quarterly dividend of $1.75 pe 
ghare on the First Preferred, Series “A,’’ Stock 
- of the Kansas City Power & Light Company haS 
been declared payable January 1, 1928, to stock- 
holders of record at the close of business Decem- 
_ber 14, 1927. 
All persons holding stock of the company are 
uested to transfer, on or before December 14, 
‘ 1997, such stock to me persons who are entitled 
receive the end. 
” CHESTER COC. SMITH, Secretary. 




















For other dividends see page xviii 





Dividends 
CANADIAN PACIFIC RAILWAY COMPANY 


Dividend Notice 
At a meeting of the Board of Directors held 
to-day a dividend of two and one-haif per cent on 
the Common Stock for the quarter ended 30th 
September last, was declared from _ railway 
revenues and Special Income, payable 3lst 
December next to shareholders of record at 
three p. m. on Ist December, next. 
BY ORDER OF THE BOARD, 
ERNEST ALEXANDER, Secretary. 
Montreal, 14ta November, 1927. 


CRANE CO. 


DIVIDEND NOTICE 


At a meeting of the Board of Directors Novem- 
ber 16th a quarterly dividend of one and three- 
quarters per cent (1% %) on the Preferred Stock 
and one and one-half per cent (14%) on the 
Common Stock was declared, payatie Decemoer 
al to Stockholders of record December 1, 


H. P. BISHOP, Secretary. 
November 16, 1927. 


E. I. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del., November 21, 1927. 
The Board of Directors has this day declared a 
regular dividend of $2.50 per share and an extra 
dividend of $0.50 (Fifty Cents) per share on the 
outstanding no par value common stock of this 
Company, payable December 15, 1927 to_stock- 
holders of record at the close of business on Decem- 
ber 1, 1927; also an extra dividend of $3.75 per 
share on the outstanding no par value common 
stock of this Company, payable January 4, 1928 
to stockholders of record at the close of business 
on Dec. 1, 1927; also dividend of 144% on the 
outstanding Debenture Stock of this Company, 
payable January 25, 1928 to stockholders of record 
at the close of business on January 10, 1928. 
CHARLES COPELAND, Secretary. 


$3,500,000 


City of Porto Alegre 


(United States of Brazil) 
Forty-Year 8% Sinking Fund Gold 
Bonds 

External Loan of 1921. 


Coupons due December 1, 1927, of the above 
Bonds will be paid on presentation on and after 
that date at the office of the undersigned Fiscal 
Agents of the Loan, and at the offices of Lee 
Higginson & Co., New York, Boston and Chicago. 

LADENBURG, THALMANN & CO., 
Fiscal Agents for the 
Municipality of Porto Alegre 
25 Broad Street, New ork. 














Dividends 
THE ELECTRIC STORAGE BATTERY CO. 


Allegheny Avenue and 19th Street. 


Philadelphia, November 15th, 1927. 

The Directors have declared from the Accumu- 
lated Surplus of the Company a quarterly divi- 
dend of One Dollar and Twenty-five Cents ($1.25) 

r share on the Common Stock and the Preferred 

tock, payable January 3rd, 1928, to stock- 
holders of record of both of these classes of S 
at the close of business December 10th, 1927. 

Checks will be mailed. 

WALTER G. HENDERSON, Treasurer. 


TEXAS GULF SULPHUR COMPANY. 

The Board of Directors has declared a dis- 
tribution of $1.00 per share on the Company's 
2,540,000 shares of capital stock without nominal 
or par value, payable on December 15, 1927, to 
stockholders of record at the close of business on 

December 1, 1927. rage 
Stockholders will be advised later as to what 
portion of said distribution is from Free Surplus 
and what from _Reserve for Depletion. oe 

H. F. J. KNOBLOCH, Treasurer. 











THE MONTANA POWER COMPANY. 
COMMON STOCK DIVIDEND NO. 61. 


A dividend of one and one-quarter per cent. 
(14% %) on the Common Stock has been declared 
payable January 3, 1928, to stockholders of record 
at the close of business on December 12, 1927. 

Checks will be mailed. 

J. F. DENISON, Treasurer. 

25 Broadway, New York. 


AMERICAN PIANO COMPANY. 
PREFERRED STOCK DIVIDEND NO. 78. 
Notice is hereby given that the regular quar- 
terly cash dividend of 134 % has been declared on 
the issued and outstanding preferred stock of 
this company, payable January 3, 1928, to stock- 
holders of record at the close of business Decem- 


ber 10, 1927. 
F. R. GILFOIL, Treasurer. 











Coupons 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
BELL SYSTEM 


Thirty- Year 5% Collatera] Trust 
Gold Bonds 
Due December 1, 1946. 

Coupons of these bonds, payable on 
2a.ember 1, 1927, willbe paid in New York 
at the office of the Treasurer, 195 Broadway, 
or in Boston at his office, 125 Milk Street. 

H. BLAIR-SMITH, Treasurer. 


A 
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STATE OF SAN PAULO 


(REPUBLIC OF THE UNITED STATES OF BRAZIL) 


Fifteen-Year 8% Sinking Fund Gold Bonds. 
External Loan of 1921, due January 1, 1936. 


NOTICE IS HEREBY GIVEN that there have been drawn for redemption on January 1, 1928, 
for the sinking fund, Bonds of the above issue, as follows: 


“D” OF $500 EACH: 
227 872 453 489 682 1785 957 994 1063 1282 13806 
281 873 454 498 688 17386 958 995 1064 1234 1316 
277 874 455 65615 684 813 959 996 1179 1285 1829 
283 875 456 558 692 817 960 997 1191 1236 1330 
802 $876 457 559 699 818 970 998 1192 1237 13381 
833 377 458 681 700 875 975 999 1193 1239 1358 
852 897 459 684 706 876 977 1000 1194 1240 1359 
853 401 460 6585 707 877 978 1028 1195 1276 1360 
854 404 461 6586 709 879 979 1030 1214 1277 13861 
855 405 462 587 710 889 980 1032 1215 1278 1384 
856 406 463 6588 711 891 986 1033 1216 1279 1385 
858 407 464 6589 712 898 990 1048 1221 1280 1389 
869 408 477 590 726 910 991 1049 1224 1282 1404 
870 443 478 649 730 948 992 1055 1230 1283 1411 
214 871 449 479 654 731 956 993 1056 1281 1299 1440 


“M” OF $1,000 EACH: 


1208 1958 2424 8007 38416 8843 4415 4776 5188 5726 6101 6614 
1209 1959 2425 8008 8428 8848 4416 4777 5196 5775 6140 6648 6831 
1210 1962 2426 8009 8432 8854 4417 4778 5198 5783 6144 6654 6832 
1213 1971 2427 8011 84385 3855 4418 4779 5256 5790 6149 6655 6833 
1214 1972 2428 3012 8441 8863 4419 4780 5279 5791 6150 6665 6834 
1215 1980 2429 3018 8442 8875 4420 4781 6303 5801 6151 6666 6835 
1216 1981 2430 38019 8876 4436 4783 5304 65806 6156 6689 6836 
1226 1984 2431 3020 8877 4444 4784 5305 5809 6176 6690 6837 
1227 2007 2432 3045 8493 8878 4454 4785 5306 5812 6177 6691 6838 
1230 2013 2433 8046 8879 4455 4787 5307 5824 6178 6692 6839 
1231 2014 2469 3059 8885 4456 4788 5308 5840 6179 6703 6840 
1232 2015 2470 3067 8926 4457 4789 5354 65843 6180 6732 6841 
1286 2017 2471 3068 3927 4470 4790 5378 6844 6181 67383 6843 
1355 2018 2535 3072 8947 4478 4795 5379 5845 6212 6734 6844 
1362 2026 2537 3088 8966 4519 4796 5385 5846 6213 6765 6845 
847 1363 2027 2580 3089 4001 4584 4822 5392 5859 6214 6766 6846 
848 1364 2028 2593 8095 i 4006 4585 4850 5393 5860 6221 6767 6865 
849 1367 2029 2594 3152 é 4012 4599 4861 5394 5862 6233 6768 6866 
879 1368 2037 2611 3161 i 4015 4602 4908 5395 5882 6250 6873 
904 1369 2119 2617 38162 4021 4603 4968 5396 5886 6251 6874 
905 1880 2158 2620 3163 i 4022 4604 4969 5398 5887 6252 6875 
906 1888 2200 2621 8220 4025 4616 4970 5488 5896 6253 6876 
925 1401 2230 2623 3234 2 4050 4617 4971 5491 5897 310 6877 
926 1447 2237 2624 3244 723 4060 4618 4972 5495 5898 6318 6878 
927 1471 2238 2660 3257 ‘ 4086 4622 49738 5: 5927 63819 6879 
1021 1472 2239 2672 3268 ‘ 4096 4623 4974 5513 5928 6349 6880 
1024 1531 2285 2692 3275 4098 4624 4975 f 5929 6350 6881 
1073 1537 2298 2693 3277 4101 4625 4976 5535 5930 63851 6 6882 
1074 1552 2301 2694 3301 é 4110 4626 4982 5! 5931 6382 6883 
1075 1599 2303 2819 3318 4111 4629 4986 ‘ 5932 6383 782 6884 
1076 1617 2304 2822 3322 75 4112 4630 4987 566 6001 6384 6787 6885 
1077 1618 2315 2848 3329 7 4130 4661 4988 5665 6014 6385 6788 6886 
445 1078 1619 2316 2849 3330 763 4131 4663 4989 566 6015 6386 6789 6887 
529 1085 1620 2318 2850 33: 4156 4664 4990 567 6018 6396 6790 6888 
5640 1086 1689 2319 2851 4198 4665 4991 : 6030 6415 6791 6889 
674 1087 1697 2320 2852 4200 4740 4992 56 6031 6419 6793 6890 
5686 1088 1730 2321 2875 4244 4741 4993 5698 6032 6449 6794 6891 
624 1104 1731 2322 2876 4263 4742 4994 569 6033 6450 6795 6935 7883 
627 1121 1732 2323 2887 4265 4743 4995 7 6054 6455 6796 6938 7884 
628 1140 1811 2324 2899 4305 4744 4996 703 6055 6503 6801 6942 7488 7892 
629 1148 1825 2327 2919 4353 4747 4997 5704 6056 6504 6822 6981 7491 17893 
630 1170 1826 2329 2929 3398 3824 4401 4752 4998 705 6057 6510 6823 6982 7492 7896 
631 1176 1862 2337 2930 3399 8825 4407 4760 4999 5706 6058 6511 6824 6983 7493 17897 
632 1201 1877 2388 2935 3400 38826 4409 4761 5111 5707 6059 6512 6825 6984 7507 17910 
633 1202 1878 23389 38000 38403 3827 4410 4762 5113 7 6060 6513 6826 6985 7508 7911 
6389 1203 1879 2354 8004 38411 38828 4412 4767 5122 6064 6514 6827 6986 7509 17914 
644 1204 1900 2422 3005 8412 8841 4413 4774 56123 6065 6598 6828 6987 7510 7915 
645 1207 1957 2423 8006 8413 8842 4414 4775 6147 25 6078 6599 6829 6988 7546 7954 
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The Bonds so drawn for redemption will cease to interest from January 1, 1928, and will 
be paid at 105% of their face value on and after that date, upon presentation and surrender thereof 
with all unmatured coupons attached at the office of 


SPEYER & CO. 
24 & 26 Pine STREET 


in the Borough of Manhattan, City of New York. 
Bonds registered as to principal must be accompanied by proper instruments of transfer or 
assignment thereof in blank. 


The coupon due January 1, 1928, should be detached and presented for payment in the usual 
manner. 


November 25, 1°27. STATE OF SAN PAULO 


By SEBASTIAO SAMPAIO, 
Consul General for Brazil. 





NOTICE. 


The following Bonds previously drawn for redemption have not been presented for payment: 


“D” OF $500 EACH: 
1035 1468 1789 


“M” OF $1,000 EACH: 
950 1195 2369 2531 2532 2778 2779 38719 6364 6627 7841 8075 8335 


Interest on these Bonds ceased January 1, 1927. STATE OF SAN PAULO 


By SEBASTIAO SAMPAIO, 


Consul General for Brazil 
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NEW ISSUE All of this Stock has been sold. 


24,000 Shares 
Hygrade Food Products Corporation 


Common Stock 





CAPITALIZATION 
To be presently To be presently 
Authorized Outstanding 


First and Refunding Mortgage 6% Convertible Gold Bonds, due 1937__$1,250,000 $1,000,000 
Common Stock (No Par Value) 200,000 shs. $95,000 shs. 


* Exclusive of 71,250 shares reserved for conversion of First Mortgage Bonds at $17.50 per share at any time prior to December 1, 1932. 
Transfer Agent, Empire Trust Company. Registrar, Seaboard National Bank. 


Mr. Samuel Slotkin, President of the Corporation, summarizes his letter as follows: 


HISTORY AND BUSINESS: The Hygrade Food Products Corporation has been incorporated 
under the laws of the State of New York to acquire, own and 
operate the business of nine concerns (hereinafter called the constituent companies), including 
the Hygrade Provision Co., Inc., Standard Provision Co., Inc., Liberty Provision Co., Inc., 
Royal Provision Co. Inc., United Beef & Provision Co., Inc., Blue Ribbon Provision Co., Inc., 
Bernard §. Pincus, and others (seven of which are located in Greater New York and two in Phila- 
delphia), all of which have been successfully engaged in the wholesale provision business from 
six to twenty tears. They manufacture and sell frankfurters, bolognas, salamis, smoked and 
cured tongues, spiced, pickled and corned beef and various other ready-to-serve meat products. 
The companies are among the most important serving New York and Philadelphia. Their success 
individually and collectively has established an enviable record in the industry. Their products 
are sold to over 5,000 customers, including delicatessen stores, chain stores, drug stores, meat 
markets, clubs, grocers, hotels, restaurants, steamship and railroad companies, etc.. throughout 
the United States and in foreign countries. 

Through the consolidation it is expected that important economies will be effected as a result 
of reduction of overhead, economy in purchasing equipment and supplies, reallocation of specialized 
work, elimination of duplications in collection and delivery routes, centralized supervision, etc. 
The consolidation should result in the co-ordination of activities, greatly reducing operating and 
sales costs. 





ASSETS: The Standard Appraisal Company has appraised the land, buildings, fixtures, 

machinery, and equipment as of October 15, 1927, at a sound, depreciated value of 
$1,785,214.30, exclusive of leaseholds appraised at $141,974.35. The pro forma balance sheet of 
the Corporation, after giving effect to this financing, and the transactions incident thereto, shows 
net assets of $2,358,400.01, of which over $498,000 is cash. The book value of the 95,000 shares 
of stock to be presently outstanding (without including any value for good-will, trade-marks 
or other intangibles) is over $15.50 per share. 


EARNINGS: Messrs. Peat, Marwick, Mitchell & Company certify as follows regarding the 
sales and earnings of the various constituent companies for the year 1926 and 
for the first nine and one-half months of the current year, both before and after depreciation but 
before interest on the Convertible Bonds and Federal Income tax and after giving effect to the 
adjustment of executives’ salaries, special compensation and withdrawals and elimination of 
non-recurring interest and other charges and credits amounting to $126,693.57 in 1926 and 
$126,502.14 for the first nine and one-half months of 1927: 





Net Profits as Above 
Before After 
Gross Sales Depreciation 


$6,159,220.83 $242,252.09 $182,317.71 
$4,861,034.34 $201,590.45 $154,490.08 


MANAGEMENT: The management will include the executive heads who have been responsible 

for the growth and success of the constituent companies. The confidence 
of the present owners of the constituent companies in the success of the consolidated 
corporation is evidenced by their agreement to accept only common stock of the new 
corporation for their present plants, assets and businesses. The proceeds of the Con- 
vertible bonds will be used to liquidate notes and certain mortgages of the constituent companies 
and the balance for working capital and other proper corporate purposes. 


This stock is offered, when, as and if issued and accepted by us, and subject to approval by counsel of all legal matters. Legal details 


in connection with this issue (except as to titles) will be passed upon by Messrs. Hornblow Miller & Garri i 
Steinbrink, Esq., for the Corporation. Audits by Messrs. Peat Marwick Mitchell & Go soca “Teele be tease Linnean 
Company. 4Real Estate titie policies by New York Title and Mortgage Company. ee a a ae ee 


Price $17.50 per share 


The Company has agreed to make application to list this stock on the New York Curb Market. 


Jerome B. Sullivan & Co. E. F. Gillespie & Co. 


Members New York Curb Market 





Incorporated 


42 Broadway New York 111 Broadway New York 


The above information has been obtained from sources we believe to be reliable, but in no event are any statements herein contained to 
be considered representations by us. 























Nov. 26 1927.] 


























All ef these Bonds have been sold. 





New Issue 


5 1,000,000 


F1ygrade Food Products Corporation 


First and Refunding Mortgage Convertible 6% Gold Bonds 


To be dated December 1, 1927 To mature December 1, 1937 
To be authorized $1,250,000 To be presently issued $1,000,000 


Coupon bonds in interchangeable denominations of $1,000, $500 and $100, regssterable as to principal only. Interest payable June 1st 
and December Ist, at the princspal office of Empire Trust Company in New Vurk without deduction jor normal Federal Income Tax not 
exceeding 2% per annum. The Corporation will agree to reimburse to any holder of bonds upon proper application any personal property 
or similar tax not exceeding 5% mills per annum and any State Income Tax not exceeding 6% pcr annum, which in any case may be 
legally assessed under any present or future law of any State of the United States and paid by any such holder by reason of his ownership 
thereof. Redeemable (otherwise than through the sinking fund) as a whole or in part at the option of the Corporation, on any interest 
date upon 60 days’ notice at 105% and accrued interest, with right to convert bonds into stock continuing to redemption date. 


EMPIRE TRUST COMPANY, NEW YORK CITY, Trustee 


CONVERSION PRIVILEGE 
Each bond will be convertible at the option of the holder, at any time prior to Decem- 
ber 1, 1932, into no par value common stock of the Corporation at $17.50 per share. 


The Indenture will provide for an adjustment of conversion rate in the event of change in capi- 
talization, consolidation, etc. The Corporation will agree to pay accrued interest on converted 
bonds to the date of conversion and also to make cash payments in respect of fractional interests. 


Mr. Samuel Slotkin, President of the Corporation, summarizes his letter as follows: 


HISTORY AND BUSINESS: The Hygrade Food Products Corporation has been incorporated under the laws of the State of 
F New York to acquire, own and operate the business of nine concerns (hereinafter called the 
constituent companies), including the Hygrade Provision Cov, Inc., Standard Provision Co., Inc., Liberty Provision Co., Inc., 
Royal Provision Co., Inc., United Beef & Provision Co., Inc., Blue Ribbon Provision Co., Inc., Bernard S. Pincus, and others 
(seven of which are located in Greater New York and two in Philadelphia), all of which have been successfully engaged in the 
wholesale provision business from six to twenty years. They manufacture and sell frankfurters, bolognas, salamis, smoked and 
cured tongues, spiced, pickled and corned beef and various other ready-to-serve meat products. The companies are among the 
most important serving New York and Philadelphia. Their success individually and collectively has established an enviable 
record in the industry. Their products are so'd to over 5,000 customers, including delicatessen stores, chain stores, drug stores, 
meat markets, clubs, grocers, hotels, restaurants, steamship and railroad companies, etc., throughout the United States and in 
foreign countries. 

Through the consolidation it is expected that important economies will be effected as a result of reduction of overhead, 
economy in purchasing equipment and supplies, reallocation of specialized work, elimination of duplications in collection and 
delivery routes, centraiized supervision, etc. The consolidation should result in the co-ordination of activities, greatly reduc- 
ing operating and sales costs. 





SECURITY AND PROPERTY: The bonds, in the opinion of counsel, will be secured by a direct first mortgage on all the 
real estate and fixtures of th Corporation owned at the date of execution of the mortgage 
subject only to the lien of certain mortgages which upon completion of this financing will aggregate $230,800, payment of which 
is not entitled to be anticipated before maturity and the trust indenture wiil provide that the $250,000 principal amount of addi- 
tional bonds authorized to be issued under the mortgage will be reserved to refund the indebtedness secured by said mortgages. 
The Trust Indenture will also provide that after-acquired real estate and fixtures will be subjected to the mortgage, subject 
only to purchase-money mortgages and mortgages existing at the time of the acquisition thereof. The Standard Appraisal 
Company has appraised the land, buildings, fixtures, machinery and equipment (including the property to be mortgaged) as 
of October 15, 1927, at a sound depreciated value of $1,785,214.30, exclusive of leaseholds appraised at $141,974.35. The pro forma 
balance sheet of the Corporation, after giving effect to this financing and the transactions incident thereto, shows net assets of 
$2,358,400.01—equivalent to $2,358 per $1,000 bond to be presently outstanding, of which over $498,000 is cash. 





EARNINGS: The combined earnings of the constituent companies for the year ended December 31, 1926, were $242,252.09 

before charging interest on this issue, as set forth in the report of Messrs. Peat, Marwick, Mitchell & Com- 
pany, after adjustment of executives’ salaries, special compensation and withdrawals and elimination of certain non-recurring 
interest and other charges, all amounting to $126,693.57 during said year. This is equivalent to over 4 times the interest 
requirements on this issue. The earnings as above, after allowing for depreciation at appraisers’ rates, applied to appraised 
sound values of properties, were $182,317.71 or over 3 times the interest requirements on this issue. For the first 914 months 
i 1927, such net profits before interest on this issue and depreciation were $201,590.95 and after interest and depreciation were 

154,490.08, 


PURPOSE OF ISSUE: The proceeds of this issue will be used to liquidate notes and certain mortgages of the constituent 
companies and the balance for working capital and other proper corporate purposes. 





SINKING FUND: The bonds are to be entitled to a semi-annual sinking fund, beginning June 1, 1928, payable in cash or 
7 bonds, calculated to be sufficient to retire by maturity 50% of the bonds at any time issued. The sink- 
ing fund, to the extent paid in cash, is to be used for the redemption by lot of bonds at 105%. 





MANAGEMENT: The management will include the executive heads who have been responsible for the growth and success 

of the constituent companies. The confidence of the present owners of the constituent companies in the 
success of the consolidated corporation is evidenced by their agreement to accept only common stock of the new corporation 
for their present plants, assets and businesses. 








CONVERSION PRIVILEGE: The Corporation, after giving effect to this ne will have an authorized capitalization 

of 200,000 shares of no par value common stock. f this amount 71,250 shares are to be 
reserved for conversion of these bonds and 33,750 shares will be unissued and be available for proper purposes of the Corpora- 
tion. The book value of the 95,000 shares of stock to be presently outstanding (without including any value for good-will, 
trademarks or other intangibles) is over $15.50 per share. 











These bonds are offered, when, as and if issued and accepted by us, and subject to approval by counsel of all legal matters. 
Reference is made for further details to the circular describing these bonds, copies of which may be procured from us upon request. 


It is expected that Interim Receipts or Temporary Bonds will be deliverable on or about December 5, 1927. 


Legal details in connection with this issue (except as to titles) will be passed upon by Messrs. Hornblower, Miller & Garrison 
jor the Bankers and Meier Steinbrink, Esq., for the Corporation. Audits by Messrs. Peat, Marwick, Mitchell & Company 
and appraisals by Standard Appraisal Company. Real Estate title policies by New York Title and Mortgage Company. 


Price 99Y%_% and Interest 


J. A. SISTO & CO. 


Members New York Stock Exchange 
68 WALL STREET NEW YORK 


The above information has been obtained from sources we believe to be reliable, but in no event are any statements 
rein contained to be considered representations by us. 
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New Issue 
-_-- eo 


$3,000,000 
Pan-American [Industrial Corporation 


(A Delaware Corporation) 


First Lien and Collateral Trust 7% Gold Bonds, Due 1937 


(Closed Issue) 
Due September 1, 1937 


Interest payable March 1st and September Ist without deduction for normal Federal Income Tax not exceeding 2% per annum. 
Coupon bonds in denominations of $1,000 and $500 registerable as to principal. Redeemable on any interest date as a whole or in 
part upon 45 days’ notice, at 105 and accrued interest. The Company will refund any State Personal Property Tax not in excess of 
5% mills and the Massachustts Income Tax not to exceed 6% per annum, upon application within 90 days after payment. 


AMERICAN EXCHANGE IRVING TRUST COMPANY, New York, Trustee 


SINKING FUND: An annual Sinking Fund, beginning September 1, 1930, payable in Bonds or Cash, is calcu- 
lated to retire the entire issue at maturity. Bonds may be purchased in the open market at prices below the 
call price, or called by lot at 105 and accrued interest. All Bonds outstanding at maturity will be paid at 105. 


EACH $1,000 BOND WILL CARRY FIVE (5) SHARES OF NO PAR VALUE COMMON STOCK 


An independent ezamination and report has been made through the J. G. White Engineering Corporation of New York, by the Engineers 
Corporation, which is the basis for the greater part of the letter of Dr. A. P. Severgnini, President of the Company, which he summarizes as 
follows: 

THE COMPANY: The Pan-American Industrial Corporation (hereinafter called the ‘‘American Company”) has been organ- 
ized under the Laws of the State of Delaware, to acquire and own 100% of the stock (except qualifying 
shares) of the Compania Americana de Construcciones y Pavimentos S. A. of Buenos Aires (hereinaftercalled the ‘‘Argentine Com- 
pany’’), organized under the laws of the Argentine Republic. 


BUSINESS: 





The Brazilian Federal Government is the owner of the Port and Bar of Rio Grande of which two granite quarries 
are a part. The Port and Bar are operated by the State of Rio Grande do Sul under a contract with the Federal 
Government expiring in 1973, and the Argentine Company owns an exclusive lease obtained from the State of Rio Grande do Sul and 
approved by the Brazilian Federal Government, to operate these said two Federal-owned quarries located in that State, for a term of 
twenty-five years, commencing February, 1926. The quarries, known as Monte Bonito and Capao do Leao, have an area of 374 acres. 





Monte Bonito Quarry produces a fine quality of gray granite especially suited for crushed rock, the other a very hard pink granite 
suitable for building and other purposes. The amount of granite available without further development work is estimated to be 13,173,- 
104 tons at Monte Bonito and 8,479,308 at Capao do Leao, a total of 21,652,412 tons. Upon the exhaustion of this tonnage, the 
quarries will be operated by the opening of additional levels. 


LEASE: pal terms of the lease are as follows: 
—— 
(a) Exclusive lease for 25 years of both granite quarries, 80 miles of (f) All plant, railroad and quarry equipment will revert to the State 


fully equipped railroad and quarry equipment, for all of which 
the Brazilian Federal Government paid the equivalent of ap- 


of Rio Grande do Sul at the expiration of the lease. 


proximately $4,500,000. (g) In case the Brazilian Federal Government at any time exercises its 
(b) Royalty of 2!\¢c. per ton payable to the State of Rio Grande right under its contract with the State, to take over the Port and 
do Sul. Bar of Rio Grande, the Government will have the right to terminate 


(c) State to be paid an inspection fee of $1,500 per year. 

(d) State to be furnished 1,000 tons of rough stone per month for 
maintenance of the Bar of Rio Grande. 

(e) The Argentine Company to be exempt from all State and Mu- 

nicipal taxation during the entire term of the lease. There are no 

Brazilian Federal taxes. 


MARKET: 


this lease upon indemnifying the State, the amount of the State's 
capital investment, in Federal Government Bonds. In such case, 
the Argentine Company shall be entitled to receive from the State 
an amount at least equivalent to the Argentine Company’s capital 
investment in the quarries, which shall be payable either in cash or 
in Federal or State Government Bonds. 





The principal market for the Argentine Company’s products is in Argentine, especially Buenos Aires and Santa Fe. 
Prices are high and the demand greatly in excess of the supply. Public works now under construction or authorized in 
Argentine, aggregating over $150,000,000, are conservatively estimated to require over 2,500,000 tons of stone annually for the next 
ten years, while according to official reports the average annual shipments to Buenos Aires for the past five years has been only 501,828 
tons. This does not include the large road building programs which have been approved by the Federal Government and the various 
State Legislatures for construction of several thousand miles of highway in which crushed stone will be an indispensable item. 





The Engineers Corporation (J. G. White Engineering Corporation) in its report states that: “With the existing sources 
of supply developed to several times their present capacities, there is no possibility of these total requirements being met,”’ 
and that “Without the stone products from Brazil the programs of road construction in the Rio de la Plata districts of 
the provinces of Buenos Aires and Santa Fe will be impossible of accomplishment.”’ 


EARNINGS FROM PRESENT The Argentine Company has invested over $250,000 in new equipment in Capao do Leao, 
OPERATIONS: which will enable this quarry to increase its production to over 800 tons per day. The 

. Argentine Company has now orders on hand to dispose of this entire production for the 
next twelve months, providing estimated annual net earnings of about $500,000. 








ESTIMATED EARNINGS WITH Upon completion of this financing the quarries should be in full operation within twelve 
NEW EOUIP ; months, and in accordance with estimates based upon the Engineers Corporation’s report 

Q MENT (J. G. White Engineering Corporation), with a production of only 2,500 tons per eight- 
hour day, the total annual net earnings should be equivalent to_...............-..------.----.------.---------ee wee 








* Equivalent to nearly 8 times bond interest. 
SECURITY: _ The First Lien and Collateral Trust 7% Gold Bonds will be, in the opinion of counsel, direct obligations of the 
Pan-American Industrial Corporation and will, in the first instance, be secured by a pledge of all of the stock of 
the Compania Americana de Construcciones y Pavimentos, S.A. (except qualifying shares). The Indenture will provide that the Bonds 
will be further secured by first mortgage liens on tugs, barges and other marine equipment and on terminal facilities in Buenos Aires 
upon the acquisition thereof with a part of the proceeds from the sale of these Bonds to be reserved under the Indenture for said 
purposes. The Indenture will contain a covenant against any transfer of the lease or the placing of any lien thereon. The Indenture 
will also provide that the American and/or Argentine Companies shall at no time during thelife of the Bonds suffer or permit any 
mortgage, lien or charge to exist against any of their respective properties, except the lien for these Bonds, and purchase money 
mortgages and liens, and except liens to secure indebtedness incurred in the usual course of business for terms not exceeding one year, 
and will also contain appropriate provisions making any compensation received by the Argentine Company, arising out of the termina- 
tion of the lease, applicable to the payment of these Bonds. 





These bonds are offered when, as and tf issued and accepted by us and subject to the approval of counsel, Messrs. 
Hornblower, Miller & Garrison, New York City; on questions of Argentinian law, Doctor Tomas Jofre, Buenos Atres, 
and on questions of Brazilian law, Doctor Luiz Ladarto Valle, Rio de Janetro. The auditors of the Company are Price, 
Waterhouse & Co., New York City. Original delivery to be made tn the form of Interim Recetpts or Temporary Bonds. 


Price 9612 and Accrued Interest, to Yield About 714% 


Furlaud & Company, Inc. H. Y. Stites & Company 


25 Broad Street New_York Industrial Trust Bldg. Providence 


The information and statistics contained in this advertisement have been obtained from sources that we believe reliable, but 
are not to be considered representations by us. All bonds offered subject to prior sale and change in price without notice. 
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New Issue 





These Certificates, in the Opinion of Counsel, Will Upon Issuance Be Legal for 
Investment of Trust Funds Under the Laws of the State of New York 


$2,250,000 


Level Club, Inc. 


New York City 
AN ORGANIZATION OF MASONS 
Closed First Mortgage 6% Fifteen Year Sinking Fund Gold Loan 


To be Secured by First Mortgage on Land and Building Owned in Fee 


FIDELITY TRUST COMPANY OF NEW YORK, TRUSTEE 


Principal and interest payable at the office of the Trustee without deduction for normal Federal 
income tax up to 2% per annum; Pennsylvania, California and Connecticut personal pro 
erty taxes refundable up to 4 mills; Maryland personal property tax catendehie up to a4 
mills; Indiana, Iowa and Kentucky personal property taxes refundable up to 5 mills; an 
Massachusetts State income tax refundable up to 6% of income, as provided in the Indenture. 


Dated: November 1, 1927 Due : November 1, 1942 


CLUB: The Level Club, chartered in 1919, has a membership of over 
3,900, including prominent statesmen, jurists and leaders from 
many walks of life as well as Grand Lodge Officers and Past Grand Masters 


of the Grand Lodge of the Free and Accepted Masons of the State of 
New York. 


LOCATION: The site owned by the Corporation is at 253-267 West 73rd 
Street, New York, on the north side of the street, be- 
tween Broadway and West End Avenue. The location is admirable for 





its proximity to the fine residential sections of Riverside Drive and West 
End Avenue and to the business sections of Times Square and Columbus 
Circle. 


BUILDING: The Level Club Building, one of the finest and best equipped 
clubhouses in America, was formally dedicated and opened 
November 12, 1927. It is 17 stories in height and has 263 rooms, each 
with bath, servidor, radio and other conveniences. It has an auditorium 
with a seating capacity of 2,200 which will be available for public rental as 
well as for the activities of the Club and of various Masonic organizations; 
a Turkish bath, three main dining rooms, four private dining rooms, and 
many attractive recreational facilities. 


SECURITY AND EARNINGS: The building and ground, exclusive of 
furnishings, has been independently ap- 
praised by Joseph P. Day, Inc., at more than $3,405,000 and by Charles F. 
Noyes Company, Inc., at $3,475,000. According to estimates of Joseph 
P. Day, Inc., annual net income from all sources will amount to $501,184, 
equal to about 334 times the maximum interest requirements on these 
certificates. 


Price 991, and accrued interest, to yield 6.05% 


Participation Certificates will be issued by Fidelity Trust Company of New York, Trustee 








The foregoing is subject to a circular, copies of which are available upon request. 


Legal opinion for the Bankers by Messrs. Cravath, Henderson & deGersdorff; for Level 
Club, Inc., by Alexander Rosenbaum, Esq. 


These Certificates are offered by us when, as and if issued and received by us and sub- 
ject to the approval of counsel. penne A will be made on or about November 29 in 
the form of terim receipts exchangeable for temporary or definitive certificates. 


All statements herein are official or based on information which we regard as reliable, and while in no event are they to be 
construed as representations by us, we ourselves have relied upon them in the purchase of these certificates. 


F. J. LISMAN&CO. P.W. CHAPMAN & CO. wc. 
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New Iszue 
—_— _  ———_-——-———— 


As this issue has been over subscribed this advertisement appears 
as a matter of record only. 


$5,000,000 
Power Corporation of Canada, Limited 


“%, Thirty-year Convertible Debentures 


Series ‘‘A”’ 


M Dated December ist, 1927. Due December ist, 1957 


Principal and semi-annual interest (June 1st and December 1st) payable at par at the holder’s option at any branch of The Royal Bank 
of Canada in Canada or at the Agency of the said Bank in the City of New York in United States Gold Coin, or in Sterling at the 
Branch of the said Bank in London, England, at the fixed rate of $4.86 2-3 to the £ Sterling. Coupon debentures in de- 
nominations of $1,000, $500 and $100 with privilege of registration as to principal only. Convertible at the 
option of the holder at ~~ d time before December Ist, 1932, into the no par value Common Stock of the 
Company on the basis of one share of stock for each $100 par value of Debentures. Callable 
n whole or in part, at the option of the Sempety on any interest payment date on 
thirty days’ notice at 105 and accrued interest at any time after 
December Ist, 1932. 


TRUSTEE: Montreal Trust Company, Montreal 
CAPITALIZATION 


(On completion of present financing) 
Authorized Issued 
5% Thirty-year Convertible Debentures, Series A (this issue)___ $5,000,000 
6% Cumulative First Preferred Stock $100 par value $5,000,000 5,000,000 
6% Non-cumulative Participating Preferred $50 par value 5,000,000 2,500,000 
Common Stock—(no par value) 250,000 Shs. 200,000 Shs. 


BUSINESS: Power Corporation of Canada Limited was or- The foregoing does not include earnings which will become 

ganized under the laws of the Dominion of Canada and is available through the investment of the proceeds of the 

primarily interested in the acquisition of the control of, or a present issue. Net earnings for the current fiscal year are 
substantial interest in, hydro-electric and public utility estimated at $1,000,000. 

companies. In addition, in consideration of a management 

fee, it supervises the management of the properties it controls COVENANTS OF THE COMPANY: The Company covenants 

and provides experienced management and engineering ser- that it will not issue any securities to rank ahead of these 

vices to other properties as well, Debentures and that of its unissued common stock it will 

retain 50,000 shares of no par value to provide for the conver- 

The Company owns the controlling interest in the following sion of these Debentures. Additional debentures may be 

companies: issued from time to time provided that the par value of the 

debentures issued and those proposed to be issued does not 

CANADA NORTHERN POWER CORPORATION LIMITED exceed 50% of the market value of the net assets of the Com- 

(which controls pany at the time of such issue, and then only providing that 

the net earnings for thé preceding twelve months are at least 

equivalent to one and one-half times the annual interest 

The Quinze Power Company Limited requirements on all debentures outstanding and on those 
proposed to be issued. 


Northern Canada Power Limited 


Northern Ontario Light & Power Company Limited 


Porcupine Power & Telephone Company Limited 


‘ EQUITY: The present market value of the Company’s Pre- 
Great Northern Power Corporation Limited) ferred and common shares ranking junior to these Debentures 
OTTAWA & HULL POWER COMPANY LIMITED (which is over *21,000,000. 
controls 
Ottawa River Power Company Limited) PROPERTIES: The Canadian properties which Power Cor- 
EAST KOOTENAY POWER COMPANY LIMITED poration of Canada Limited controls or in which it is sub- 


hn ay! , 2 . stantially interested are situated in the Provinces of Quebec, 
Also a very substantial interest in the following companies: Ontario, Manitoba, Alberta and British Columbia. They 
SOUTHERN CANADA POWER COMPANY LIMITED have an installed capacity of 464,600 h.p., with an ultimate 
WINNIPEG ELECTRIC COMPANY (which controls capacity of 747,600 h.p. and generated over 1,150,000,000 kilo- 
Manitoba Power Company Limited) watt hours during 1926. The population served is in excess 

a : of 1,000,000, and the gross earnings for the year ended June 

OS TOWER & TRANSMISSION COMPANY LIM- s0:1,, 1087, amounted te more tham $14,000,000. 

FOREIGN POWER SECURITIES CORPORATION LIMITED The supervision of the management of the various properties 
which the Company controls, or with which it may have a man- 
PURPOSE OF ISSUE: The proceeds of the sale of these agement contract, is under the direction of a competent technical 
Debentures will be used for the acquisition of the control committee, of which Mr. J. B. Woodyatt, Vice-President of the 
of, or a substantial interest in, hydro-electric and public Company, is Chairman. 
utility companies: but temporarily may be invested in other . 
Slaten de bond d divi os P ‘ CONVERSION: Debentures may be converted at the option 

a nn ae een paging stacks of the holder at any time before December ist, 1932, into 
ASSETS: The net assets of the Company including the seat - par _ ee Ae py began. ng Fe Ma 
proceeds from this issue, consisting of high-grade bonds “A” D 5 raed share of stock for each $ _ ee = — 
and shares, and common shares of subsidiary companies, ew 
are in excess of $20,000,000, All legal details in connection with this issue will be passed 
upon by E. R. Parkins, K.C. The accounts of the Company 


EARNINGS: Net earnings of Power Corporation of Canada are audited by Messrs. P. S. Ross & Sons. 


Limited for the fiscal year ended June 30th, 1927, aggregated 
$661,452, and for the twelve months ended September 30th, 
1927, $933,349.68, or at the rate of 2.64 and 3.73 times respect- 
ively the interest requirements of these Debentures. 


Subject to ratification by the shareholders, and the approval 
of Counsel, these Debentures are offered when, as and if issued 
and received by us, at 


Price: 9812 and accrued interest to yield about 5.10% 


NESBITT, THOMSON & COMPANY 


LIMITED 
145 St. James Street, Montreal 


TORONTO QUEBEC OTTAWA HAMILTON 
LONDON, ONT. WINNIPEG SASKATOON VANCOUVER 


The statements in this circular are not guaranteed, but are based on information which we believe reliable and on which we acted in 
purchasing these securities 























Nov. 26 1927.] 


























$4,000,000 
Department of Antioquia 


(REPUBLIC OF COLOMBIA) 
7% External Secured Sinking Fund Gold Bonds, Second Series 


To be dated April 1, 1927 


To mature October 1, 1957 


A cumulative Sinking Fund is calculated to retire the entire Second Series of Bonds by maturity through purchase in the open market at not 

over 100% and accrued interest or call by lot at 100% and accrued interest. Redeemable Godvareten Gn through the Sinking Fund) as a 

whole only, on three months prior notice, at 102% and accrued interest on April 1, 1937 or on any interest date thereafter up to and including 
October 1, 1946, and at 100% and accrued interest on any interest date thereafter. 








International Acceptance Securities & Trust Company, Fiscal Agent of the Loan 








The following information was obtained from General Pedro Justo Berrio, 
Governor of the Department of Antioquia, and from other official sources: 


Security 

These Bonds will be the direct obligation of the De- 
partment of Antioquia, and will be specifically secured 
by a first lien on 75% of the gross revenues from the 
Departmental liquor monopoly. The revenues so 
pledged, before and after deducting costs of material, 
expenses of production, distribution and administra- 
tion, have been as follows: 

Year Ended 75% of Gross 75% of Net 

September 30 Revenues Revenues 
1926 $1,755,620 $1,368,015 
1927 1,934,234 1,507,195 

The average annual revenues pledged as security for 
these Bonds for the two years preceding this issue were 
equal to more than 234 times the annual interest and 
sinking fund requirements on the $7,979,000 principal 
amount to be presently outstanding, and the average 
net revenues were equal to about 214 times such re- 
quirements. 

All series of these Bonds up to the total of $12,350,000 
authorized will share equally with the present issue in 
the above named security, but the Department has 
covenanted that it will not issue any additional series 
unless and until for two consecutive years immediately 
preceding any issue, 75% of the net revenues from the 
Departmental liquor monopoly and /or other revenues 
satisfactory to the Bankers, hereafter pledged, shall 
have aggregated each year an amount equal to at least 
twice the annual interest and sinking fund charges on 
all the Bonds outstanding and then to be issued. 


Purpose 

The proceeds of this Second Series are to be used to 
retire approximately $1,353,000 internal 10% bonds 
and to continue the construction of the highway to the 
sea. This will be a modern motor road, about 400 kilo- 
meters in total length, running from Medellin almost 
due north to the Gulf of Uraba on the Caribbean Sea. 
The Colombian Government has agreed to pay a sub- 
sidy for this highway approximating one-third of its 
cost. The contract for the first 200 kilometers, from 
Medellin to Dabeiba, was awarded to R.W. Hebard & 
Co., Ine., New York, and construction has been in pro- 
gress since September, 1926. 


Department of Antioquia 


Antioquia, the largest Department of the Republic of 
Colombia, has an area of over 25,000 square miles ex- 
tending from the central part of the Republic to the 


Caribbean Sea on the north, and a population in excess 
of 900,000. Medellin, the capital of Antioquia, is the 
commercial center of a larger surrounding territory 
estimated to include more than 2,000,000 inhabitants. 


The Department produces approximately one-quarter 
of the coffee grown in the Republic of Colombia—the 
world’s second largest coffee producer—and the value of 
the 1926 crop is estimated at $18,000,000. Agricul- 
ture, stock-raising, manufacturing and mining (coal, 
silver, platinum, gold) are the principal activities and 
industries of the people. 


Finances 


_ Since its creation in 1886, the Department of An- 
tioquia has never defaulted in the payment of principal, 
interest or sinking fund on any of its debt. 


The Department agrees to incorporate each year in 
the departmental budget the amount necessary for the 
complete service of the loan. 


Receipts and expenditures, exclusive of the railways, 
have been as follows: 
Fiscal Year 

ended June 30 Receipts Expenditures 
1923 $3,272,061 $3,152,091 
1924 3,370,668 3,320,437 
1925 4,276,815 4,398,783* 
1926 5,259,746 4,887,037 
1927 6,518,330 6,042,815 

* Including $552,000 for roads and public buildings. 

The budget for the fiscal year ending June 30, 1928, 
estimates receipts at $7,053,174 and expenditures at 
$7 ,051 ,967. 

The total debt of the Department, including this issue, 
is approximately $26,125,000; and the value of prop- © 
erty owned by the Department, including its railways, 
is estimated at $33,500,000. Within the last three 
years, Antioquia has borrowed in the American market 
$14,500,000 for railway construction. It operates its 
own railways, the net earnings of which for the year 
ending December 31, 1926 were sufficient for the service § 
of the railway loans. al 


The Colombian Peso is equal to $.9733 United States 4 
currency at gold parity, and conversions into dollars. 
above have been made at this rate. Banco de la Re- * 
publica has the sole right to issue bank notes and had on ¥ 
June 30, 1927, a gold reserve of 86% against notes 
outstanding and demand liabilities. 


The First Series of these Bonds are listed on the New York Stock Exchange 
and it is expected that application will be made to list this Second Series. 








Authorized $12,350,000; presently to be outstanding, including this issue, $7,979,000. Interest April 1 and October 8 Principal and interest 
ayable in New York City at the principal office of International Acceptance Securities & Trust Company or Guaranty Trust Company of New 
York in United States gold coin of or equal to the standard of weight and fineness existing on April 1, 1927, without deduction for any taxes, 

present or future, levied or imposed by the Republic of Colombia, or 7 any canine authority therein or thereof. Coupon Bonds in denomina- 

tion o P > 








9414 and interest, to yield over 7.48% 


When, as and if issued and received by us and subject to approval of counsel. All legal details in connection with the issue are being passed 

on by Messrs. Curtis, Mallet-Prevost, Colt & Mosle, except questions of Colombian law which will be passed on by Dr. Carlos E. Restrepo of 

Medellin. It is expected that interim or trust receipts of penta | pres ompany of New York will be ready for delivery on or about 
ecember 7, 1¢ . 














Guaranty Company International Acceptance Bank 


of New York 


Inc. 


The'statements and figures above (which, in part, have been received by cable) have 
been accepted by us as reliable, but do not constitute representations by us. 
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New Issue 





$6,000,000 
Kingdom of Norway Municipalities Bank 


(Norges Kommunalbank) 


External 5% Sinking Fund Gold Bonds 


Dated Dec. 1, 1927 Due Dec. 1, 1967 


Total authorized bonds of this issue $6,000,000. Interest payable June 1 and December 1. Principal and interest payable in time of 
war as well as in time of peace whether the holders are citizens of a friendly or hostile state, at the office of National Bank of 
Commerce in New York, Fiscal Agent, in United States gold coin, without deduction for any Norwegian taxes, present 
or future, except in case of holders otherwise subject to taxation thereon in Norway. Redeemable as a whole 
or in part by lot at 100 and interest on December 1, 1930, or any interest date thereafter upon six months’ 
notice. Coupon bonds of $1,000 denomination, registerable as to principal. 


Cumulative sinking fund, operating semi-annually beginning December 1, 1931, by redemption by lot, 
with the right to the Bank to deliver for cancellation to the Fiscal Agent bonds of this issue at their 
principal amount in lieu of cash. This sinking fund is calculated to retire all the bonds by maturity. 


The following is summarized from information obtained by cable from B. Stuevold Hansen, Chairman of the Bank, and 
from other official sources: 


Organization: Kingdom of Norway Municipalities Bank (Norges Kommunalbank) is the central banking 
— institution which the Norwegian Government has established for the purpose of granting loans 
to Norwegian municipal bodies. The Bank was established pursuant to provisions of Norwegian Law of February 
12, 1926 and commenced business September 1, 1927. The Bank has foundation capital of $5,360,000 (Kr. 20,000,- 
000), and reserve fund of $804,000 (Kr. 3,000,000) fully subscribed and paid in by the Norwegian Government. 
Principal office of the Bank is at Oslo, the capital of Norway. Operation of the Bank is by the Government 
through a Board of three members, the Chairman of the Board being appointed by the King of Norway and the 
other two members by the Norwegian Storting. The Bank operates under the supervision of the Ministry of 
Finance. 


The Bank’s resources will be increased beyond the foundation capital and reserve fund mentioned above by 
—, a rofits, which must be added to reserve fund, and by any issuance of participation capital shares 
as descri ow. 








Operations: The Bank grants loans only to Norwegian municipal bodies and similar political subdivisions in 

Norway. Norwegian Law provides that when the Bank grants loans out of funds borrowed by 
it in foreign currency, it must make such loans in, and such loans must be repaid in, the same foreign currency. 
The _—— of this loan, therefore, shall be loaned to Norwegian municipal bodies only in United States Dollars 
and both principal and interest of such loans must be payable to the Bank in United States Dollars. All loans 
applied for must be approved by the Ministry of Justice, and prior to granting loans the Bank is directed 
by Royal Decree of August 5, 1927, to assure itself that the financial and economic condition of the borrower is 
satisfactory. The Bank enjoys certain powers of restriction on further financing of municipal bodies to which it 
grants loans, including power to prohibit with the consent of the Ministry of Justice, as a condition of the loan, 
such municipal bodies from future mortgaging of their assets. 


‘he Bank retains 5% of the face amount of every loan granted by it, subject to the right of the King to regulate 
or limit this contributory duty, issuing to the borrower an equivalent par value of participation capital shares 
in the Bank in the form of registered non-negotiable certificates; a maximum of 5% per annum dividend is payable 
on the participation capital shares, at the discretion of the management. 


A sum equal to at least two-thirds of the foundation capital of the Bank, plus its entire reserve fund, must be ke 


t 
= deposit in banks or invested in interest bearing obligations of the Norwegian Government or guaranteed by the 
overnment. 


Security: These bonds are the direct obligation of the Bank, which covenants that if in the future it shall 
nig nape sell, offer for public subscription, or in any manner issue or dispose of any bonds or loan or create 
any obligation, secured by lien on any revenue or asset of the Bank, the bonds of this issue shall be secured equally 
and ratably therewith. These $6,000,000 bonds are the first series issued by the Bank to grant loans as described 
above, and constitute its total funded debt. The law creating the Bank limits the aggregate amount of the bonds 
issued by it at any time outstanding to eight times the sum of its foundation capital and that part of its par- 
ticipation capital which exceeds $1,340,000 (Kr. 5,000,000). 


Note: All conversions of kroner into dollars have been made at par of exchange ($.2680). 
Application will be made to list these Bonds on the New York Stock Exchange. 


Bonds are offered when, as and if issued and received by us, subject to the approval of legal proceedings by our counsel, 
Messrs. Cotton & Franklin, of New York, and by Norwegian counsel. It is expected that delivery 
will be made in the form of temporary bonds on or about December 15, 1927. 


Price 95 and accrued interest, yielding 5.30% 


White, Weld & Co. 


Offering ts made on the condition that no statement herein constitutes any representation or guarant us; 
statements made, however, have been accepied by us oo accurate. - ron ee 


November, 1927. 
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$9,000,000 
Mississippi Power & Light Company 


First Mortgage Gold Bonds 


5% Series due 1957 
Dated December 1, 1927 Due December 1, 1957 


Interest payable June 1 and December 1 at the office or agency of the Company in the City of New York. Redeemable at any time, 
at the option of the Company, in whole or in part, on at least 30 days’ published notice, at 105 before December 1, 1934; at 4 less, each 
succeeding year, up to and including November 30, 1952; thereafter at 100% up to and including November 30, 1955; and thereafter at 100, 
Plus accrued interest in each case. Coupon bonds in interchangeable denominations of $1,000 and $500, registrable as to principal. Fully 
registered bonds in denominations of $1,000 and $5,000 and authorized multiples thereof. Fully registered bonds and coupon bonds of the 
denomination of $1,000 interchangeable. The Company agrees to pay interest without deduction for any Federal Income Tax, not in excess 
of 2%, and to refund the Pennsylvania Four Mills Tax on Bonds of this series on proper application. 


Trustee: American Exchange Irving Trust Company, New York 
The letter of Mr. H. C. Couch, President of the Company, is summarized as follows: 


Business: Mississippi Power & Light Company supplies electric power and light service to 93 communities 
(1 at wholesale), including Jackson, Vicksburg, Greenville, Brookhaven and Grenada, located in 
agricultural , industrial and lumbering regions in northern and southern sections of western 
Mississippi. In addition, the Company owns all the capital stock of Mississippi Central Power 
Company which supplies electric power and light service in McComb, Magnolia and Summit 
(wholesale), Mississippi. ‘Twenty-one of the communities supplied with electric power and 
light service are county seats. The Company also operates electric railway systems in Jackson, 
Vicksburg and Greenville, supplies gas service in Jackson and water service in Hazlehurst, 
Osyka, Wesson and Raymond, and owns ice manufacturing plants in Greenwood, Brookhaven, 
Indianola and three Sher communities. 








The Company’s electric properties are interconnected in the north at the Mississippi-Tennessee 
State line with the system of Memphis Power & Light Company. At Greenville, Mississippi, 
the Company’s electric properties are interconnected with the extensive transmission system 
of Arkansas Power & Light seer hcg and through the lines of that Company, with the Sterling- 
ton steam electric generating station owned by Louisiana Power & Light Company and located 
in the Monroe natural gas field in northern Louisiana. A second interconnection with the 
Sterlington station, from which the Company obtains a substantial portion of its power, is 
at Vicksburg, Mississippi. 


Security: These Bonds will be secured, in the opinion of counsel, by a first mortgage on all the fixed 
ecurity : } , . : f j 
properties now owned by the Company, including electric generating stations having an aggre- 
te installed capacity of 14,000 kilowatts, 1,145 miles of electric transmission and distribution 
ines, gas generating capacity of 900,000 cubic feet per day, 24 miles of gas mains and 25 miles 
of electric railway track, except for $92,500 of divisional liens on two small properties. 


Earnings: The earnings derived from the present properties of the Company for the twelve months 
ended September 30, 1927 and 1926, were as follows: 


Twelve months ended Septem ber 30— 1927 1926 


Gross earnings from operation $2,526,663 $1,909,559 
Operating expenses, maintenance and taxes 1,589,656 1,284,268 





Net earnings from operation $937,607 $625,291 
Annual interest requirements on $9,000,000 First Mortgage 
Bonds (this issue) 


Net earnings, as shown above for the twelve months ended September 30, 1927, were equal to 
more than twice the annual interest requirements on this issue of Bonds. Of the total gross 
earnings for the twelve months ended September 30, 1927, of properties now operated, approxi- 
mately 81% was derived from electric power and light service, 8% from transportation service, 
5% from manufactured gas service, and 6% from miscellaneous business. 


‘sion: Mississippi Power & Light Company is controlled through ownership of all its second preferred 
Supervision and common stocks by Electric Power & Light Corporation. Electric Bond and Share Com- 
pany supervises (under the direction and control of the Boards of Directors of the respective 
companies) the operations of Electric Power & Light Corporation and Mississippi Power & 

Light Company. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert & Riggs, of New York; and for 
the Company by Messrs. Simpson, Thacher & Bartlett, of New York. Titles and franchises will be passed upon by Messrs. Green, Green & 
Potter and May, Sanders & McLaurin, Jackson, Mississippi. 


These Bonds are offered when, as and if issued and received by us and subject to approval by counsel. 


Price 9714 and accrued interest 


Circular upon request 


W. C. Langley & Co. 
JohnNickerson&Co. GuarantyCompanyofNewYork OldColonyCorporation 
J. G. White & Company Rogers Caldwell & Co., Inc. 


Incorporated 


All the statements herein, while not guaranteed, are’derived from information which we regard as reliable and which formed the 
basis upon which,we acted in our purchase of the securities. 
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$75 
The Youngstown Shee 


First Mortgage Sinking Fu 
Due Ja 


[nterest payable January 1 and July 1 without deduction for Federal Income Taxes not in excess of 2% per annum. 
The Company will also refund to residents of Pennsylvania, the present Pennsylvania 4 mills tax upon 
proper application made within sixty days after each such payment. 





Coupon bearer bonds in denominations of $1,000 and $500, registerable as to principal. Registered bonds in denominations 
of $1,000, $5,000 and $10,000 or any multiples of $10,000. Coupon bonds and fully registered bonds interchangeable 
upon the conditions provided in the mortgage. 





Sinking fund sufficient to retire entire Series ‘‘A’’ Bonds by maturity at the rate of $1,500,000 bonds per annum. 





Series ‘‘A’’ Bonds redeemable at the option of the Company on any interest date, upon sixty days’ previous notice until and including 
January 1, 1938, as a whole only or for the Sinking Fund at 105%; thereafter in whole or in part, until and including 
January 1, 1948, at 104%; thereafter and until and including January 1, 1958, at 103%; thereafter and until 


and including January 1, 1974, at 102%, the premium declining thereafter 44% for each siz months 
to maturity, in each case with accrued interest. 





BANKERS TRUST COMPANY, NEW YORK, Trustee. 





For further information regarding the Company and this issue of Bonds, reference is made to a letter dated November 21, 1927, 
from J. A. Campbell, Esq., President of The Youngstown Sheet and Tube Company, copies of which may be obtained from the 
undersigned and from which the following is quoted: 


THE COMPANY: “The Youngstown Sheet and Tube Company, organized in 1900, ranks as the third largest steel com- ” 
pany in the United States, with an annual ingot capacity of over 3,000,000 tons. It is engaged in the manufacture and 
sale of a diversified line of products, comprising pig iron, billets, sheet, bar, plates, sheet. bars, rods, nails, wire, tin plate, 
ete., and specializes in the manufacture of steel pipe, of which it is the second largest producer in the world. 

It has two steel plants located in the Youngstown district, approximately midway between the principal consuming 
centers of the country. At Chicago it has a large steel plant, with finishing mills, a large merchant pig iron production and , 
two of the finest harbors in that district. Its iron ore properties are situated in the Lake Superior region and its coal prop 
erties in Pennsylvania, Ohio, West Virginia and Kentucky. The Company also owns profitable zinc mines in Wisconsin, 
Kansas and Oklahoma. 

In the past three years the Company has spent large sums on new plant and equipment and in 1926 made an important , 
addition to its output by placing in operation two seamless tube mills in the Youngstown district and a large tinplate mill 
in the Chicago district. The Company has recently appropriated $12,000,000 for the construction of a by-product coke- 
oven plant for its South Chicago blast furnaces and a boiler and power station at its Campbell plant, Youngstown, which 
will result in very material savings to the Company. The plants of the Company are modern and represent the latest 
development of the industry. The Company owns about 600 acres in the Youngstown district and about 300 acres in the * 
Chicago district, still unused, which provide ample sites for future growth. The management is in the hands of executives 
and directors, many of whom have been associated with the business since its inception. 


PURPOSE: The purpose of the issue of these bonds is to refund, at a lower rate of interest, the Company’s 
entire outstanding bonded debt, amounting to $64,422,500, and to reimburse the treasury of the Company for + 
part of its expenditures for additions and improvements. The annual interest on the $75,000,000 new 5% bonds, 
of $3,750,000, will be less than the present annual interest on the $64,422,500 bonds to be retired. 


Of the outstanding $64,422,500 bonds, $47,000,000 The Youngstown Sheet and Tube Company Debeuture Gold 6% 
Bonds, $4,982,500 The Steel and Tube Company of America General Mortgage Gold 6% Bonds and $9,348,000 The Brier 
Hill Steet Company First Mortgage Goid 514% Bonds, will be called for redemption on January 1, 1928, and $2,840,000 
Mark Manufacturing Company First Mortgage Serial Gold 6% Bonds will be ealled for redemption on June 1, 1928. The 
remaining $252,000 mature as follows: $128,000 on December 1, 1928, and $124,000 on December 1, 1929. Pending pay- 
mont of the above issues at or before maturity an equal amount of cash will be deposited as will be provided in the First 

ortgage. 


SECURITY: The First Mortgage Sinking Fund Gold Bonds will be the direct obligation of The Youngstown Sheet and 
Tube Company and will be secured by its First Mortgage to Bankers Trust Company, New York, Trustee. The Bonds 
will be secured by a direct first mortgage on all of the fixed assets of the Company owned on November 1, 1927, as well 
as upon all additions, improvements and betterments thereto, and by the pledge of stocks and certain obligations of sub- 
sidiary companies (other than sales companies) then owned by the Company, as will be defined in the mortgage, none of 
which subsidiary companies are subject to any mortgage. The combined book value of the assets to be mortgaged and 
pledged, as of September 30 1927, was over $121,000,000, of which over $97,000,000 represented fixed assets and over ’ 
$24,000,000 represented stocks and obligations of said subsidiary companies. The First Mortgage will cover all the Com- 
pany’s present real estate, plants and mineral properties, except certain mineral leases which, by their terms, cannot be 
assigned or pledged. The book value of the fixed assets is much below the intrinsic value as is shown by the fact that such 
assets of the companies now comprising The Youngstown Sheet and Tube Company and its subsidiary companies, were 
appraised in 1921 by independent experts at more than $73,000,000 in excess of the values at which such assets were carried 
upon the books. Any properties that may be acquired by the Company hereafter, with the proceeds of the reserved 
$75,000,000 Bonds as hereinafter specified, are also to become subject to the First Mortgage, and the Company will agree 
not to mortgage any property otherwise acquired without first subjecting the same to the prior lien of the First Mortgage. 
In case of the purchase of properties subject to a lien, an amount of First Mortgage Bonds equal to the amount of such lien 
shall be reserved for the eventual payment of such lien insofar as bonds are available. 

The net tangible assets of the Company as shown by its books, as of September 30, 1927, adjusted to show the sale 
of the present issue of bonds and the application of the proceeds thereof, will be $200,957,944, of which $72,502,309 will be 
net current assets. The Company is not presently borrowing from its banks nor has it done so for a number of years. 


New York, November 22, 1927. 
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000,000 
and Tube Company 


5% Gold Bonds, Series “A” 
ary 1, 1978 


EARNINGS: The annual earnings of the companies now comprising the Youngstown Sheet and Tube Company 
and its subsidiary companies, applicable to the payment of interest, after charges for depreciation and depletion 
for the five years ending December 31, 1926, have averaged $15,929,371, or more than 4.2 times the interest charges 
on the $75,000,000 First Mortgage Bonds now being issued. The Company’s sales, depreciation charges, and 
the profits applicable to all interest, for each of said years, were as follows: 


Net Earnings Before Available 
Year Ended Depreciation, Interest Depreciation for All Interest 
Dec. 31 Net Sales and Federal Taxes and Depletion Before Fedsral Taxes 


$124,331,551.73 $11,270,974.35 $6,180,419.42 $ 5,090,554.93 

165,649,369.42 28,525,538.25 7,555,260.58 20,970,277.67 

121,456,369.83 21,461,893.86 8,715,638.31 12,746,255.55 

RO ee 136,513,585.03 28,253,968.21 9,023,877.58 19,230,090.63 
162,508,502.78 30,776,312.79 9,166,632.19 21,609,680.60 


Despite the decreased demand and lower prices for iron and steel products during the current year as 
compared with 1926, the statement of the Company for the first nine months of this year,after charging $7,844,091 
for depreciation and depletion, shows net earnings of $9,735,000, available for bond interest, being at the rate 
of more than 3.4 times interest charges for nine months on the $75,000,000 First Mortgage Sinking Fund 5% Bonds. 


Messrs. Price, Waterhouse & Co. have audited the books of the Company since 1909. 


In the twenty-seven years during which the Company has been in existence, it has never failed to earn a substantial 
oe ge in every year with the single exception of the year 1921, in which abnormal conditions prevailed and there was a 
ack of demand for iron and steel products. The Company has outstanding $14,241,100 preferred stock paying 7% divi- 
dends, and 987,606 shares of no par value common stock, on which dividends at the rate of $5 per share per annum are 


now being paid. Dividends have been paid on the common stock of the Company uninterruptedly since 1906. 
The present market value of the shares of the Company is over $100,000,000. 


THE BONDS: The First Mortgage will provide for the issuance of bonds in series to a total authorized amount not 
exceeding $175,000,000. Of this total authorized amount $75,000,000 principal amount of bonds, Series ‘‘A,”’ constitute 
the bonds presently sold to you; $25,000,000 additional bonds may be issued for any corporate purpose, and the remaining 
$75,000,000 of bonds are reserved to be issued to reimburse the Company for 75% of the amount of capital expenditures 
made after November 1, 1927, for the acquisition of new property or for betterments, improvements and additions to the 
mortgaged property or for advances to subsidiary companies to the extent of 75% of like expenditures made by subsidiary 
companies (provided in such cases that mortgage bonds of such companies for the full amount of such expenditurés are 
subjected to the First Mortgage) or for 75% of the cost of stocks or obligations of other companis, but not more than 10% 
of the total amount of bonds outstanding under the First Mortgage may be issued for acquisition of stock or obligations 
of other companies. None of the $75,000,000 reserved bonds shall be issued except for refunding purposes unless the net 
earnings (after payment of interest on current indebtedness other than indebtedness to be repaid out of the proceeds of 
bonds then to be issued) applicable to interest on funded debt of the Company (including subsidiary companies) and of any 
new properties to be acquired, for either the year preceding such issue, or the average of the last three years preceding such 
issue, have been at least one and one-half times the interest on the funded indebtedness of the Company and its subsidiary 
companies, including the new bonds to be issued. 

The First Mortgage will provide that the Company will not pay dividends on its common stock (other than in stock) 
in excess of $5,000,000 in the aggregate, except out of earnings of the Company after January 1, 1927. 

Bonds may be issued under the mortgage, par for par, upon or to provide for payment or retirement of any bonds 
theretofore issued, except for bonds retired by the sinking fund. 








GENERAL: The bonds of each series other than Series ‘‘A’’ shall bear such rate of interest, shall mature at such time 
and be redeemable upon such terms and have such other provisions, subject to the limitations expressed in the mortgage, 
as may be determined by the Board of Directors at the time of the creation of each subsequent series and expressed in the 
bonds thereof. 


Application will be made in due course to list the $75,000,000 Series ‘‘A’’ bonds on the New York Stock Exchange.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE EONDS, 
SUBJECT TO ALLOTMENT, AT 101% AND ACCRUED INTEREST, TO YIELD 
ABOUT 4.95% TO MATURITY. 





The Youngstown Sheet and Tube Company Debenture Gold 6% Bonds, The Steel and Tube Company of 
America General Mortgage Gold 6% Bonds, and The Brier Hill Steel Company First Mortgage Gold 514% Bonds, 
all of which are to be called for redemption on January 1, 1928, at 105% and accrued interest, and Mark Manu- 
facturing Company First Mortgage Serial Gold 6% Bonds, which are to be called for redemption on June 1, 1928, 
at 10214% and accrued interest, will be accepted in payment for the new bonds on a 314% interest basis com- 
puted on the redemption prices to the redemption dates, provided notice of the amount of such bonds to be 


tendered in payment is given not less than five days prior to the date fixed for delivery of and payment for the 
new bonds. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot 
a smaller amount than applied for and to make allotments in their uncontrolled discretion. 

The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval of 
counsel. Temporary bonds or interim receipts will be delivered against payment in New York funds for bonds allotted, 
which temporary bonds or interim receipts willjbe exchangeable for definitive bonds when prepared. 


KUHN, LOEB & CO. 



































$9,702,000 


The Ohio Power Company 
First and Refunding Mortgage 42% Gold Bonds 


Dated June 1, 1926 SERIES D Due June 1, 1956 


To be outstanding: Series B 5% Bonds $13,794,500; Series C 6% Bonds $10,000,000 (not including $18,000 held by the company); Series 
D 444% Bonds (including this issue) $19,337,000. Coupon bonds in denominations of $1,000 and $500 with provision for registration as 
to principal. Coupon bonds in denomination of $1,000 and fully registered bonds interchangeable. Principal and interest payable in New 
York City. Interest payable June 1 and December 1, without deduction for Federal Income Tax not exceeding 2% per annum. Redeemable 
as a whole, or in part by lot, on any interest date on four weeks’ notice at the following prices and accrued interest: 103 to and including 
June 1, 1931; 102% thereafter to and including June 1, 1936; 102 thereafter to and including June 1, 1941; 101% thereafter to and in- 
cluding June 1, 1946; 101 thereafter to and including June 1, 1951; 100% thereafter to and including June 1, 1954 and 100 thereafter to 
maturity. The company has entered into an agreement regarding refund of the Pennsylvania Four-Miill Tax to holders of Series D Bonds. 
Central Union Trust Company of New York, Trustee 





The following information has been summarized from the letter to us, dated November 18,1927, from Mr. Geo. N. Tidd, 
President of The Ohio Power Company and of American Gas and Electric Company, copies of which may be oblained 
upon request and is subject lo the more complele information contained therein: 

THE COMPANY 
The Ohio Power Company owns and operates large electric power and light generating plants and transmission and 
distribution systems in important manufacturing, mining, agricultural and stock-raising sections of Ohio. The 
company owns transmission and distribution lines aggregating 3,924 miles and supplies electric power and light 
service to 268 communities in a prosperous territory in Ohio, having an estimated population of 800,000. The 
company’s principal electric generating stations are located at Philo, Ohio, and Power (formerly Windsor), West 
Virginia. All the electric power and light properties owned by the company are interconnected by high voltage 
transmission lines, and this system in the State of Ohio is connected with the high voltage lines of other sub- 
sidiaries of American Gas and Electric Company. This interconnected system, extending into seven states, con- 
stitutes one of the largest superpower systems in the world. 

SECURITY 

The First and Refunding Mortgage Bonds (of which $43,131,500 will be outstanding upon completion of the present 
financing) are secured, in the opinion of counsel, by direct mortgage lien on the company’s plants and physical 
properties. Such plants and properties are valued at an amount substantially in excess of the funded debt of the 
company, based on an appraisal made by Ford, Bacon & Davis, Inc., in 1921, with subsequent additions at cost. 
The mortgage is a first lien on the greater part of the company’s physical properties; on the remainder it is subject 
to $2,648,000 divisional lien bonds outstanding under closed mortgages. All these divisional lien bonds must be 
paid at maturity and not extended. PURPOSE OF ISSUE 


The proceeds derived from the sale of this issue of 444% Series D Bonds will provide part of the funds 
required for the retirement of the $9,702,000 First and Refunding Mortgage 7% Gold Bonds, Series A, now out- 
standing. EARNINGS 

Gross earnings (including other income) and total net revenue, derived from all properties now owned, have 
steadily increased in recent years as indicated below. For the twelve months ended September 30, 1927, gross 
earnings increased $2,599,674, or 18%, over the calendar year 1924, and total net revenue available for interest, after 
taxes, maintenance and depreciation charges, increased $1,874,448, or more than 36%, over the calendar year 1924. 


Calendar Gross Total Net 
Years Earningst Revenuet 


1924 $14,485,531 $5,108,825 
1925 15,511,843 5,641,726 
1926 16,712,337 6,433,175 
*1927 17,085,205 6,983,273 


*12 months ended September 30. 
tIncluding other income. 


Total net revenue of $6,983,273,for the twelve months ended September 30, 1927,as shown above, is equal to approx- 
imately three times the annual interest requirement of $2,292,350 on the First and Refunding Mortgage Bonds to 
be outstanding on completion of the present financing, and on all underlying divisional lien bonds. 
CONTROL BY AMERICAN GAS AND ELECTRIC COMPANY 

The entire common stock (except directors’ shares) of The Ohio Power Company is owned by American Gas and 
Electric Company, which latter company has paid dividends on its preferred and common stocks without inter- 
ruption for more than 17 years. Based on current quotations, the indicated market value of the preferred and 
common stocks of American Gas and Electric Company is in excess of $230,000,000 








We offer these bonds Sor delivery tf, when, and as issued and accepted by us, subject lo approval of legal proceedings by counsel. The issuance 
of these additional Series D Bonds has been approved by the Public Utilities Commission of Ohio. Il is expected thal delivery will be made 
on or about December 14, 1927 in the form of temporary or definitive bonds of the company, or interim receipls of Dillon, Read & Co. 


Price 94% and accrued interest. To yield 4.84% 


Dillon, Read & Co. 


Lee, Higginson& Co. Continental and Commercial Company 
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$45,000,000 


Public Service Electric and Gas Company 


First and Refunding Mortgage Gold Bonds 
416% Series due 1967 


Dated December 1, 1927 Due December 1, 1967 


Interest payable June 1 and December 1 without deduction for Federal Income Taxes not exceeding 2% per annum. Pennsylvania, Mary- 
land, Connecticut and Massachusetts taxes refundable to the extent and as provided in the Mortgage and a Supplemental Indenture. 
Redeemable as a whole or in part at any time on not less than sixty days’ published notice at a premium of 5% on or before November 30, 
1932; thereafter at a premium of 4}4 % on or before November 30, 1937; thereafter at a premium of 4% on or before November 30, 1949; 
thereafter at successively reduced pas until November 30, 1964; thereafter at par; in each case with accrued interest. Coupon 
bonds in denominations of $1, and $500 registerable as to principal and fully registered bonds in denominations of $1,00' 
and authorized multiples. Coupon and registered bonds interchangeable. 


Fipe.uity Union Trust Company, Newark, New Jersey, TRUSTEE 





Issuance subject to authorization by the Board of Public Utility Commissioners of the State of 
New Jersey 





Mr. Thomas N.McCarter, President of the Company, has summarized 
as follows his letter to us describing these Bonds: 


BUSINESS AND TERRITORY 
Public Service Electric and Gas Company, one of 


generating capacity of the system—the Kearny power 
plant of 215,588 kv.-a. installed capacity and the 












the largest companies of its kind in the world, owns or 
controls electric and gas systems serving a rapidly 
growing population in New Jersey estimated at over 


Essex power plant of 205,044 kv.-a. installed capacity 
—and is valued, as above, at substantially more than 
the principal amount of the First and Refunding Mo:t- 








2,900,000, or over 80% of the population of the age Bonds outstanding. 


State. The territory served extends from the Hud- 
son River opposite New York City southwest across 
the State to the Delaware River opposite Philadel- 
phia and includes Newark, Jersey City, Paterson, 
Trenton, Camden, Elizabeth, Bayonne, Hoboken, 
Passaic, the Oranges, Perth Amboy, Union City and 
New Brunswick. 


Equity 


The Company’s funded debt and tne secur: ties of leased 
companies held by the public, totaling $149,488,055 
az of November 1, 1927, after giving effect to this 
financing, are followed by its outstanding $71,563,700 
Preferred Stock and 11,475,000 shares of Common 
Stock, the latter representing a cash investment of 
$114,750,000. All of the Company’s common stock, 
except directors’ shares, is owned by Public Service 
Corporation of New Jersey. 


SECURITY 


The First and Refunding Mortgage Bonds, of which 
$67,300,000 will be outstanding upon completion of 
this financing, are secured by mortgage on all of the 
Company’s mortgageable property and by pledge 
of leasehold estates. The mortgaged and pledged 
property, as valued in 1924 by independent engineers 
plus net additions to date at cost, is over twice the 
Company’s funded debt to be held by the public upon 
completion of this financing plus the securities of 
leased companies in the hands of the public. 


PuRPOSE OF ISSUE 


The proceeds of these $45,000,000 Bonds will pro- 
vide for the retirement of all of the outstanding 
$40,601,000 First and Refunding Mortgage Gold 
Bonds, 54% Series due 1959 and 54% Series due 
1964, (which will be called for payment at 105 and 
interest on April 1, 1928, and February 1, 1928, 
respectively), and for expenditures already made for 
additions and improvements to the properties. 


The property on which these Bonds are secured by 
first mortgage includes over two-thirds of the electric 


EARNINGS 


Years ended October 31, 1926 1927 
Gross Revenue (including non-operating)_._____.__________- $73,302,111 $80,180,425 
Operating Expenses, Depreciation and Taxes (except Federal 
CD, och hth ica es chs ecb intedlele Mie atte Minerebene Baked abana 46,090,918 50,550,102 


pe Se > ren aCe «pinkie $27,211,193 $29 630,323 
Annual Fixed Charges (upon completion of this financing): 
Charges on outstanding securities of Leased Companies_-_--_--------- 


Interest on Funded Debt outstanding with the publie____..__-_-_----- 


$3,388 ,441 


4,017,651 7,406 ,092 





OD... .capauivere sannbesbemand IAG ... line ern aheunnnisieeetadiit hehe $22 ,224,231 
Net EARNINGS 4 TIMES THE ABOVE FIXED CHARGES 


The foregoing is subject to the more complete statements contained in the circular 
which may be obtained upon application. 


Application will be made to list this additional Series on the New York Stock Exchange. 





These bonds are offered subject to sale and when, as and if issued and received by us and subject to the approval of our counsel, Messrs. Davis, 





Polk, Wardwell, Gardiner and Reed and Messrs. Dickson, Beitler andMcCouch, of the form and validity of the documents and proceedings. It is 
expected that interim receipts of Drexel & Co. will be ready for delivery on or about December 8, 1927. 
We recommend these Bonds for investment 
° e e t7 
Price 98 and interest to yield over 4.60% 
(Public Service Electric and Gas Company First and Refunding Morigage Gold Bonds, 54% Series due 1959 and 54% Series due 1964 
with all unmatured coupons attached, will be accepted in payment at 105 and accrued interest to date of redemption, less bank discount at the rate 


of 34%% per annum from date of payment to April 1, 1928, and February 1, 1928, respectively.) 





BONBRIGHT & COMPANY 


INCORPORATED 


DREXEL & CO. 
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Advertise Where the Chicago 
Investor Looks First 


HERE was a time when the read- 

ing public was content with the 
news twelve hours late—but those days 
are gone forever. 


The modern man wants his box scores, 
race results and general news “hot.” 
And if he’s at all interested in finance 
or investments, he wants his financial 
news the day it happens. 


In Chicago The Daily News caters to 
this demand for timeliness in the news 
by issuing the earliest comprehensive 
review of the markets. At 3:10 p. m. 
it presents the closing quotations of all 
Chicago and New York markets, with 
the volume of trading in each security. 
Such complete information is not 
available in any other Chicago after- 


noon newspaper—not available in the 
morning newspapers until twelve hours 
later. 


In successive editions and throughout 
the day it analyzes and humanizes the 
business news of the day in interpreta- 
tive articles by competent financial 
writers, attracting to its financial pages 
and those who advertise therein inves- 
tors of the first rank as well as that 
great financial “middle class” which 
year by year buys an increasing pro- 
portion of the securities of American 
business. 


Financial advertising in The Daily 
News pays because it reaches the man 
who is interested in financial affairs 
and reaches him first. 





THE CHICAGO DAILY NEWS 


NEW YORK 
J. B. Woodward Woodward & Kelly Woodward & Kelly 
110 E. 42d St. 360 N. Michigan Ave. Fine Arts Building 
MEMEER OF THE 100,000 GROUP OF AMERICAN CITIES 





Advertising CHICAGO 


Representatives: 


DETROIT SAN FRANCISCO 


C. Geo. Krogness 
253 First National Bank Bldg 











Average Daily Net Paid Circulation for October, 1927—441,538 
—95 Per Cent in Chicago and Suburbs 
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The Financial Situation. 

The strength displayed in the security markets has 
been continued this past week. The Dow Jones in- 
dustrial average which reached a high point on the 
recovery on Saturday last of 196.83, reacted some- 
what in the early part of the week, but passed that 
figure at 197.11 at the close on Friday, a point still 
somewhat below the October 3rd high of 199.78, but 
if consideration is given to the 6.82 pared from this 
average on account of the splitting of General Motors 
stock, the recent advances have established absolute 
highs in this industrial average. The railroad high 
on Friday reached 140.92, comparing with the Oct. 3d 
high of 144.82, and an intervening low on Oct. 29 of 
133.61. The average of 40 investment bonds which 
for a number of days last week continued to make 
new highs, reaching 99.23 on Saturday, has since sub- 
stantially maintained this level, although prices have 
been slightly lower rather than higher. 

The week has witnessed some very notable offer- 
ings as well as a large nuumber of less conspicuous 
ones. On Tuesday Kuhn, Loeb & Company offered 
$75,000,000 The Youngstown Sheet & Tube Company 
First Mortgage 5s, 1978, at 101, yielding about 4.95%. 
The company is the third largest steel corporation in 
this country with an annual ingot capacity of over 
3,000,000 tons. The purpose of the issue is to refund 
at a lower rate $64,422,500 bonds previously out- 
standing, and to reimburse the treasury in part for 
capital expenditures. The new bonds are secured 
by an absolute first mortgage on the company’s prop- 
erties which have a book value of $121,000,000, and 
which have recently been appraised at $73,000,000 
in excess of this. The income record shows that the 
interest was earned more than 3.4 times during the 
first nine months of the current year, in which op- 


erations have been below normal, and considerably 


more than this during the previous four years. Thus 
the bonds possess great inherent strength and the 
issue was quickly oversubscribed. 

On Wednesday, Drexel & Co. and Bonbright & 
Company, Inc., offered $45,000,000 Public Service 
Electric & Gas First & Refunding 4148, 1967, at 98, 
yielding over 4.60%. This issue has been put out to 
refund $40,601,000 514% bonds secured under the 
same mortgage, and to provide for certain capital 
expenditures already made. With these bonds out- 
standing, the total funded debt of the company 
amounts to about $150,000,000 followed by stock is- 
sues which taking the preferred at its par and the 
common at the cash for which it was issued, aggre- 
gate about $186,000,000. This strong and well man- 
aged operating public utility company shows earn- 
ings of four times the total bond interest. Naturally, 
an issue of this kind and of exceptional strength 
went well, even at the relatively low income basis 
of 4.60%. Bond dealers outside of the syndicate 
were unable, it is stated, to secure bonds for their 
customers. 





The probable character of this week’s statement of 
the Federal Reserve Board regarding broker’s loans 
in this City was clearly foreshadowed by the course 
of Stock Exchange speculation. With speculation 
again becoming rampant and with trading on the 
Exchange steadily growing in volume, a further in- 
crease in Stock Exchange borrowing, as reflected in 
these brokers’ loans, was virtually a foregone con- 
clusion. And that is just what the statement dis- 
closes on examination. The figures this week were 
given out after the close of business yesterday, in- 
stead of the day before, Thursday having been 
Thanksgiving Day and a holiday. The further in- 
crease this week is $25,171,000 and of course it estab- 
lishes another new high record in all time. This in- 
crease of $25,171,000 follows no less than $71,586,000 
increase the previous week, $12,824,000 increase the 
week preceding and $27,928,000 increase the week be- 
fore that. In other words, in these four weeks the 
addition has been $137,509,000. 

The total of these loans to brokers and dealers 
(secured by stocks and bonds) by the 52 reporting 
member banks in New York City (Nov. 23) stands 
at $3,481,286,000. On Nov. 24 last year the aggre- 
gate was already large and yet amounted to no more 
than $2,608,283,000, showing an expansion for the 
twelve months in the huge amount of $873,003,000. 
The loans made by these 52 banks on their own ac- 
count aggregate $1,188,881,000 this year, against 
$838,562,000 a year ago; the loans for account of out- 





of-town banks $1,292,578,000, against $1,030,998,000, 












THE CHRONIC LE © 


r othe rs "$999 827, 000, 
showing marked expansion in 


account of 


and the loans for 
against $738,723,000 


each category. 


As to the returns of the Reserve Banks themselves, 
the changes this week are controlled chiefly by the 
circumstance that the temporary borrowing done a 
week ago by the U. 8. Treasury in connection with 
the large payments made in redemption of the Second 
Liberty Loan bonds on Noy. 15 finds repetition this 
week only in greatly diminished form, the Govern- 
ment having repaid $82,300,000 of these advances. 
In other words, a week ago the twelve Reserve Banks 
held $164,500,000 of temporary Treasury certificates 
of indebtedness issued to them by the U. 8. Treasury, 
while the present week they hold only $80,500,000 
of such certificates, the remainder having been taken 
up The net result of these Treasury transactions 
is that the holdings of Government securities by the 
twelve Reserve Banks have been drawn down from 
$704,794,000 on Nov. 16 to $621,232,000 on Nov. 23. 
Holdings of acceptances purchased in the open 
market are also somewhat lower the present week 
at $326,710,000, against $333,807,000. On the other 
hand, the member banks have increased their borrow- 
ing at the Reserve Institutions as appears from the 
fact that the discount holdings of the twelve Reserve 
Banks are now $418,295,000, as against $367,436,000 
a week ago. As a consequence of all this, total hold- 
ings of bills and securities the present week are $1,- 
366,872,000, against $1,406,652,000, a week ago. 

The Treasury got the new money referred to and 
which it used to repay half of the advances obtained 
the previous week from the Reserve Banks, from the 
proceeds, as they came in, of the $419,770,000 allotted 
on the new issue of Treasury Certificates floated dur- 
ing the month bearing 314% interest. The member 
banks in turn, being obliged to make payment for 
this large mass of new certificates, had to resort to 
new borrowing at the Reserve Banks, but this served 
only in part to make good the loss and hence we find, 
as another result, a considerable diminution in their 
reserveaccount which they are obliged to keep with 
the Federal Reserve institutions. The total of this 
reserve account fell during the week from $2,499,973,- 
000 to $2,892,520,000. The deposits of the twelve Re- 
serve institutions, mainly owing to this drawing 
down of the reserve account of the member banks, 
declined during the week from $2,565,993,000 to $2,- 
435,790,000. Iederal Reserve notes, however, in ac- 
tual circulation, increased from $1,706,436,000 to $1,- 

8,703,000, while gold reserves were at the same 
‘idee reduced from $2,889,440,000 to $2,859,938,000. 
On account of the smaller volume of deposits, the 
ratio of total reserves (including reserves other than 
gold) to deposit and Federal Reserve note circula- 
tion combined, stands somewhat higher than a week 
ago, being 71.9%, against 70.8%. 


Last Saturday’s return of the New York Clearing 
House Banks and Trust Companies showed changes 
about as expected. Through the large payments 
made in redemption of Second Liberty Loan bonds, 
the net demand deposits of these Clearing House in- 
stitutions were increased in the large sum of $120,- 
477,000, which was offset only in the small amount of 
$9,000 by a diminution in the total of time deposits. 
Government deposits also increased, rising from 
$37,851,000 Nov. 12 to $47,193,000 Nov. 19. Loans 
and discounts ran up during the week $80,729,000 





_— 1%. 








‘and Gees Clearing House institutions were site. at 
the same time to add $20,895,000 to their reserve 
kept with the Federal Reserve Bank of New York. 
On the other hand, cash in own vaults, which does 
not count as legal reserve, decreased $2,356,000. Ow- 
ing to the larger reserve kept with the Federal Re- 
serve Bank of New York, the banks were able to in- 
crease their excess reserves from $5,355,490 on Nov. 
12 to $10,621,630 on Noy. 19, notwithstanding tie 
large expansion in the deposits. 


The Census ginning returns on cotton were is- 
sued on Monday and the first effect was to cause 
a sharp upward reaction in price on the Cotton 
Exchanges due to the fact that total ginnings 
proved somewhat smaller than had been expected. 
The figures show 10,899,182 bales ginned up to Nov. 
14 in 1927 as against 12,956,444 bales ginned up to 
the same date in 1926 and 12,260,352 bales in 1925. 
The decrease from last year it will be observed, is 
not much more than 2,000,000 bales and from 1925 
only a little over 1144 million bales. On the other 
hand the Agricultural Department at Washington 
two weeks ago estimated the probable crop the 
present year at but 12,842,000 bales, against an 
actual crop in 1926, according to the census, of 
17,977,000 bales in 1926 and 16,104,000 bales in 
1925. This latter, it will be seen, shows a falling off 
of more than 5,000,000 bales from the crop of 1926 
and of about 314 million bales from the crop of 1925. 

While it is true that the ginnings the present year 
did not prove quite as large as was supposed would 
be the case, the really noteworthy feature in the 
returns is the close approach which the ginnings 
show to the Agricultural Department’s estimate 
of the probable size of the crop in quite a number 
of different States, though in most of the States 
ginnings will continue for some time to come. The 
ginning figures, it is well enough to observe, are 
stated in running bales, while the Agricultural De- 
partment’s estimates are given in 500Ib bales, but 
the difference between the two is of so little conse- 
quence that it may well be disregarded. With gin- 
nings still in progress, the ginnings east of the Miss- 
issippi River already come quite near the Agricul- 
tural Bureau’s estimate of the probable total pro- 
duction in that portion of the Cotton Belt. Notable 
instances are the States of Georgia, Alabama and 
Mississippi. The Agricultural Department puts 
the Georgia crop at 1,110,000 bales, while ginnings 
in that State up to Nov. 14 have been 1,053,748 bales. 
This would leave only 56,252 bales yet to be ginned ; 
last year the ginnings in Georgia after Nov. 14 
reached 294,519 bales, but in the previous year they 
amounted to no more than 47,653 bales. In Ala- 
bama the ginnings to Nov. 14 have been 1,125,552 
bales, while the estimate of the crop by the depart- 
ment is 1,180,000 bales, leaving hence only 54,448 
bales to be ginned in that State the remainder of 
the season; last year the ginnings in Alabama after 
Nov. 14 were 212,907 bales and the year before they 
were 114,529 bales. For Mississippi the Agricui- 
tural Department’s estimate of the crop is 1,330,000 
bales, whereas 1,207,178 bales were ginned up to 
Nov. 14, leaving 122,822 bales still to be ginned 
to reach the estimate; last year the ginnings in 
Mississippi after Nov. 14 footed up 428,541 bales 
and in 1925 they reached no less than 574,037 bales. 
Because the study is such an interesting one, we 
have compiled the following table showing the gin- 
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nings to Noy. 14 in each of the different States of 
the Cotton Belt, together with the department’s 
estimate of the crop in the same States, as also the 
differences between the two, representing the 
amounts still to be ginned, for each of the States. 
We also show for each of the States the ginnings 


after Nov. 14 in 1926 and likewise in 1925. 





| Cotton 


| 


' 


Ginnings | as Est. by 


to Nov. 14 
1927. 


| 


Total Crop 


Agricul. 
Dept. 


to Be 
Ginned 
in 1927. 


\cotton Still|Cotton Actually Ginned 


} After Nov. 14. 





in 1926. , in 1925. 





Virginia 
North Carolina_-_--.--.---. 


Siem camiarins 
East of Mississippi _ - - - - 

Oklahoma 

Arkansas 


New Mexico 
Arizona 


West of Mississippi 
Grand total 





Running 
Bales. 
16,458 
675,407 
656,240 


| 1,053,748 


16,792 
59,084 
258,710 


-| 1,125,552 


1,207,178 
505,661 


5,574,830 


500-Ld. 
Bales. 

34,000 
845,000 
730,000 
1,110,000 
17,000 
110,000 
350,000 
1,180,000 
1,330,000) 
525,000) 


6,231,000 


19,339 


656,170 


Running 
Bales. 
15,894 
202 ,225 
67,041 
47 653 


Running | 
Bales. 
24,413) 
382,704 
263,180 
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In the foregoing it will be observed we have sep- 
arated the States east of the Mississippi from those 
west of the river, and what attracts particular at- 
tention is the results for the eastern portion of the 
Cotton Belt to which we have already directed at- 
tention. For these eastern States the Agricultural 
Department estimates the crop at 6,231,000 bales, 
while the ginnings to Nov. 14 in the same States 
have been 5,574,830 bales, leaving only 656,170 bales 
still to be ginned in the whole of that vast territory 
(supposing the department’s estimate to be correct). 
In 1926 the ginnings in that territory after 1926 
reached 1,945,403 bales and the year before they 
amounted to 1,479,560 bales. 

West of the Mississippi River the ginnings are 
usually much later and accordingly for the present 
year to Nov. 14 they do not approximate so closely 
the department’s estimates of the probable produc- 
tion—that is, considerable amounts of cotton re- 
main to be ginned before the estimates will be 
reached; but even here the amounts still to be 
ginned the present season on the basis of the de- 
partment’s estimate appear small alongside the ac- 
tual ginnings after Nov. 14 in either 1926 or in 
1925. Texas furnishes a conspicuous illustration. 
In that State, or at least the western and north- 
western portions where drouth delayed planting 
at the beginning of the season, cotton is even now 
still being picked. The department estimates the 
1927 crop in Texas at 4,300,000 bales; ginnings to 
Nov. 14 have been 3,665,252 bales, leaving 634,748 
bales still to be ginned; in 1926 the Texas ginnings 
after Nov. 14 were 1,450,907 bales and in 1925 they 
were 943,930 bales. 

Similarly the Oklahoma crop is estimated at 1,- 
050,000 bales, while the ginnings to Nov. 14 have 
been 755,464 bales, being 294,536 bales this side of 
the estimate; but in 1926 the ginnings in Oklahoma 
after Nov. 14 were 869,987 bales and in 1925 they 
were 666,813 bales. 

In like manner Arkansas is credited with a crop 
of 1,000,000 bales, with ginnings to Nov. 14 of 
756,250 bales leaving 243,750 bales to be ginned in 
order to make good the estimate; in 1926 the gin- 
nings in Arkansas after Nov. 14 were 382,751 bales 
and the year before they were no less than 604,553 
bales. 





For the whole of the Western portion of the Cot- 
ton Belt the department’s estimate of the crop is 
6,611,000 bales with the ginnings to Nov. 14 5,324,- 
302 bales, leaving 1,286,648 bales to be ginned; last 
vear the ginnings after Nov. 14 in that territory 
proved to be 2,853,223 bales and the year before 
2,582,604 bales. 

Neither in the Eastern nor the Western portion 
of the Belt are the ginnings for the remainder of 
the season likely to be as heavy as they were lasi 
year or the year before, owing to the adverse cir- 
cumstances and conditions that the 1927 growth of 
cotton has had to contend with, but whether they 
are not likely to be larger than the Department’s 
estimates call for, is a fair question which each 
reader will determine for himself. 


Ministerial declarations before the House of Com- 
mons in the past week indicated that the British 
Government is sincerely desirous of finding a suit- 
able formula for the limitation of naval armaments, 
notwithstanding the failure of the tri-partite Con- 
ference in Geneva last August. The trend of British 
official opinion on this matter had already become 
apparent when, on Nov. i6, Mr. W. C. Bridgeman, 
First Lord of the Admiralty, announced that two of 
the three cruisers scheduled to be laid down in the 
present fiscal year would not be proceeded with. 
Reports were subsequently circulated that a cut in 
the 1929 program was also under consideration by 
the Admiralty. When questioned directly in the 
Commons session last Wednesday evening, Mr. 
Bridgeman admitted readily that such is the case 
and he expressed, in addition, a very definite hope 
that international limitation may be reached. 
“Eleven 10,000-ton cruisers are now building for the 
royal navy,” Mr. Bridgeman reminded the Commons, 
when he replied to the questioners for the Govern- 
ment. “Our published program does not extend be- 
yond 1929. It provides for one 10,000-tonner and 
two smaller ones in 1927, 1928 and 1929. A new 
situation, however, has arisen owing to the fact that 
at Geneva, although our proposal for the limitation 
of 10,000-tonners was not agreed to, the discussions 
led to the hope that limitation may be reached. In 
these circwmstances, his Majesty’s Government is re- 
luctant to lay down any more large cruisers. We 
have dropped two ships from the program this year, 
one large and one small, and are considering substi- 
tuting a smaller vessel for the 10,000-tonner in next 
year’s program.” 

This statement was followed Thursday by a fuil 
dress debate on a Labor motion of censure against 
the Baldwin Government, which involved the chief 
spokesmen of all parties. The Labor motion, moved 
by former Premier MacDonald, requested the House 
to “deplore the lack of preparation by the Govern- 
ment and the military character of the British dele- 
gation, which seriously contributed to the failure of 
the recent naval conference at Geneva.” Lack of 
enthusiasm in pushing world efforts for disarma- 
ment was also charged in the Labor motion, which 
Mr. MacDonald declared to be “absolutely unanswer- 
able.” Sir Austen Chamberlain, Foreign Secretary, 
and Mr. W. C. Bridgeman, First Lord of the Ad- 
miralty, both rose in defense of the Government. Sir 
Austen flatly challenged the efficacy of “open cove- 
nants, openly arrived at,” and drew from the failure 


_of the Geneva Conference that it was desirable to 


have secret diplomacy. Great Britain, he said, would 
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have discussed the whole affair with the United 
States before the conference met in order to see if 
bases existed on which an agreement was likely to be 
reached, except for a fear held by his Majesty’s Gov- 
ernment that they might be accused of seeking to 
evade the invitation of the American Government to 
a conference, and appear to be opposed to such an 
effort to further limit naval armaments. It was not 
true, Sir Austen added, that the British Government 
entered the conference unprepared. It had drawn up 
a scheme which provided for great reduction in the 
expense of navies, and moreover would have produced 
great limitation in aggressive sea power. 

Sir Austen discussed also his own avoidance of the 
Protocol of the League of Nations. He made the 
frank declaration that it was impossible for him to 
define an “aggressor nation” in the event of war and 
asserted that if Britain pledged herself further 
through the Protocol to an aggrieved country against 
an aggressor she might find herself in reality defend- 
ing the wrong party morally. He quoted Signor 
Scialojia in the League Assembly as declaring that by 
clever diplomacy a nation really an aggressor might 
make itself appear the one moved against, and he 
added that he deemed it unwise to commit Britain to 
any definition of “aggression” because he was sure 
warmaking nations would take care to keep within 
their legal rights, but so manoeuvre as to force an 
opponent to break them. Mr. Lloyd George agreed 
with the Foreign Minister on the undesirability of 
committing Britain to the Protocol of the League as 
an “unknown obligation,” but he felt that Sir Austen 
dealt inadequately with the question of disarma- 
ment. Success in disarmament, he told the House, 
will never be achieved by consulting experts. Mr. W. 
C. Bridgeman spoke finally for the Government. He 
denied again Viscount Cecil’s account of the reasons 
the Conference broke down. He said it was a ques- 
tion of tonnage, not of eight-inch guns, and denied 
that he had been insufficiently prepared or had 
conducted negotiations in a militaristic spirit. The 
division on the Labor motion of censure resulted in 
its defeat by a vote of 316 to 105, the Conservative 
majority in the House functioning as usual. 





The slow increase of tension in Great Britain, 
caused by the chronic unemployment and by the seri- 
ous depression in the coal mining industry, resulted 
last week in a march across England of jobless 
miners and also in a further parliamentary tiff. The 
miners’ demonstration, engineered by “Emperor” A. 
J. Cook, was staged with the avowed purpose of call- 
ing the nation’s attention to the distressing plight 
of many thousands of men in the South Wales fields. 
After a march of eleven days from South Wales, the 
“army” of 267 miners entered London last Sunday 
and held a meeting in Trafalgar Square. Cook, who 
is Secretary of the British Miners’ Federation, ad- 
dressed the meeting. His opening declaration was 
a demand that Premier Stanley Baldwin resign 
office. “Baldwin must go!” he shouted. “This is a 
battle for bread,’ Cook continued. “Away in the 
valleys of Wales the women, too, are marching—- 
marching to the Guardians; the children are march- 
ing—marching to school, hungry and without proper 
food. But we have not come to London to beg bread ; 
we have come to demand justice, the right to work.” 
The unemployment and poverty of the Welsh miners 
was caused, he declared, by the callousness of “Bald. 
winism.” Fenner Brockway, General Secretary of 





the Independent Labor Party, was another speaker. 
He said that the miners had made great sacrifices 
and he declared that it was the first duty of the na- 
tion to see that they had a living wage. Every 
human, man or woman, he said, should demand that 
for them. At the conclusion of the meeting resolu- 
tions were adopted calling the Government’s atten- 
tion to the suffering among the people in the nation’s 
coal fields and particularly in South Wales, and de- 
manding that the Government receive a deputation 
of the marching miners in order that remedial sug- 
gestions might be put forth. 

A more pointed declaration relating to the British 
coal mining industry was made Monday by Sir 
Alfred Mond, one of the most prominent of British 
Liberals. “What seems to be going on in the coal 
industry at the present time,” he said, “is the per- 
formance of a surgical operation without an anes- 
thetic. Uneconomic pits are slowly bleeding to 
death and the miner appears to be out of work until 
such time as other employment offers. Production 
and consumption carried on without any relation to 
prices exaggerate the economic position, and inter- 
national arrangements appear impossible. I would 
suggest that if a surgical operation is to be per- 
formed on the industry it should be with the help of 
an anesthetic so as to inflict the minimum amount of 
suffering and loss on an ancient and in some respects 
a backward industry.” Sir Alfred estimated that as 
many as 200,000 men and boys are no longer able to 
gain a livelihood as coal miners and he advocated as 
a remedy for the present situation the pensioning of 
miners over the age of 65 in order to make work for 
the younger of the unemployed. He suggested also 
that the Ministry of Labor and the Ministry of 
Health co-operate in formulating a plan amending 
the existing legislation to encourage rather than to 
discourage the worker in leaving a district where he 
can not get work for one where he can. 

The hopes entertained by Cook’s marching miners 
that they might be enabled to lay their troubles be- 
fore Premier Baldwin were dispelled Wednesday, 
when the Premier announced that he would refuse 
to see their deputation. He referred their request 
for an audience to the Ministers of Health, Labor, 
Pensions and Mines. In the House of Commons 
there occurred on the same day the second disorderly 
hold-up of parliamentary business by Laborites 
within a week. The disturbance in this instance, a 
dispatch to the New York “Herald Tribune” said, 
was caused by the Government’s policy of railroad- 
ing the Unemployed Insurance Bill through Parlia- 
ment. Heated protests arose from the Labor benches 
when Sir Arthur Steel-Maitland, the Minister of 
Labor, moved closure in committee on the measure, 
which the Laborites were fighting clause by clause. 
Four Left Wing Labor members were successively 
suspended from the session of the House as a result 
of the disorders. The tension was relaxed by a 
change in the Chair, and the House of Commons then 
settled down more or less placidly to the task of vot- 


ing down the Labor amendments to the Insurance 
bill. 





The strictest economy in Germany to meet the obli- 
gations under the Dawes Plan was urged in an ad- 
dress at Bochum, Nov. 18, by Dr. Hjalmar Schacht, 
President of the Reichsbank. Speaking before the 
Association of the Rhine and Ruhr Industrialists, 
the German financier characterized many Reici 
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cities as spendthrifts of money for luxuries while 
neglecting necessities. He ventured the belief that 
the Dawes Plan would eventually be changed, but 
declared Germany must not agitate for alterations 
until the four-year test expires. He explained his 
theories of economics which have brought the Reich 
from financial chaos to a state of stability and 
warned that it was necessary to continue to hold 
the mark at the gold level. “Stable currency is im- 
possible without a wellbalanced economic system,” 
Dr. Schacht said. “The fact that every banknote 
issued is covered by gold is not sufficient. Business 
has to be supplied with sufficient stable currency. 
The most important requirements are a favorable 
trade balance and a balanced domestic budget.” Dr. 
Schacht pointed out that Germany was at a disad- 
vantage because of war losses. So long as the Reich 
does not know the amount of reparations it will have 
to pay, the stability of the mark and of the budget 
were constantly threatened from the outside, he said. 
The Dawes Plan, he added, removed one of the dan- 
gers to the economic system by giving Germany fixed 
payments, which were established by the Transfer 
Committee. “Despite the disadvantages, we are able 
to balance the budget and make payments and at the 
same time stabilize the purchasing power of our cur- 
rency both in the home and international markets,” 
he went on. “This is not done, unfortunately, from 
surplus production, but through loans. We must 
realize that these credits do not mean the permanent 
improvement of our situation, but simply a post- 
ponement of the final accounting. No country can 
live on credit permanently. Interest and amortiza- 
tion must be paid from the labor of the nation. For- 
eign loans, therefore, are justified only as far as they 
serve to increase home production and make savings 
possible.” 

That Germany needs more capital for her indus- 
tries, Dr. Schacht did not question, but he asserted 
that she must obtain this additional capital through 
savings and not by borrowing. He pointed out that 
Germany is required to keep her reserve up to 40 
per cent, which means that if the nation loses 1,000,- 
000,000 marks in foreign currency, the Reichsbank 
must withdraw 2,500,000,000 marks from circulation. 
For this reason, he said, the Reichsbank cannot toler- 
ate loans except those of a purely productive charac- 
ter. Dr. Schacht scored the “unproductive” city 
loans and urged that public finances be conducted in 
the most careful manner. “Germany to-day,” he said 
in conclusion, “is one of the strongest factors in the 
reconstruction of international affairs, and we shall 
continue to show that we intend to remain a free, 
conscientious people for peaceful, civilizing work.” 


The National Union Cabinet in Belgium, formed 
on May 20 1926, resigned collectively last Monday 
as a result of the Socialists’ refusal to accept a com- 
promise on their demand for a reduction in the term 
of military service. The Cabinet was formed by 
Premier Jaspar with the aid of all parties in order 
to insure financial recovery. Stabilization was ac- 
tually accomplished at the outset, but in the opinion 
of Premier Jaspar and other members of the Cabi- 
net, the Treasury situation was not yet sufficiently 
stable to justify a resumption of party politics. The 
Socialists, however, have for some time been rest- 
less under the check of their membership in the 
union, and precipitated the Governmental crisis by 
an uncompromising insistence on their project for 





reducing the term of military service from one 
year to six months. Unusual excitement was created 
in Brussels by the crisis because of general interest 
in the military service issue and fears that che fall 
of the Cabinet may upset financial security. M. 
Jaspar, however, was promptly commissioned by 
King Albert to form a new ministry. This he did 
by arranging a coalition of the Catholics with the - 
Liberals and the Christian Democratic Party, the 
Socialists thus passing into a minority opposition. 
The composition of the new Government follows: 

Premier and Minister of Colonies—Henri Jaspar. 

Minister of Foreign Affairs—Paul Hymans. 

Minister of the Interior—M, Carnoy. 

Minister of Finance—M. Houtard. 

Minister of Defense—Comte Charles de Broqueville. 

Minister of Justice—Paul Emile Janson. 

Minister of Arts and Sciences—M. Vautier. 

Minister of Public Works—Henri Baels. 

Minister of Labor and Industry—Henri Heyman. 

Minister of Railroads—Maurice Lippens. 

The new Government, according to a special cable- 
gram of Noy. 22 to thr: New York “Times,” assumes 
power with a delicate situation in the questions of 
military service and language threatening to divide 
Belgium into dangerous racial camps, the Flemings 
against the Walloons, against which every Govern- 
ment always is on guard. The program of the Jas- 
par Coalition Cabinet was said to include referring 
the military service dispute to a mixed commission 
for prompt study and report; second, a policy for 
governmental economy; third, a balanced budget; 
fourth, tax reform and reduction; and fifth, an ex- 
tensive Government building program. 


Jon Bratianu, Premier and political dictator of 
Rumania, died from blood infection at Bucharest, 
Thursday, after several gland operations had been 
performed on his throat. His death alters pro- 
foundly the political situation in this Balkan State. 
M. Bratianu died less than four months after King 
Ferdinand, the sovereign who was his friend as well 
as the figure which concealed the subject’s great 
power. He leaves Rumania, a Bucharest dispatch 
to the New York “Times” said, in much greater diffi- 
culties than she has known since the Germans en 
tered the capital in 1916. For the last three months 
M. Bratianu’s Government has been continuously 
assailed by an increasing opposition. He has had 
to maintain a Ministry which hardly represents the 
popular voice. The Regency Council he established 
has been attacked on all sides. Since the death of 
King Ferdinand the country has constantly been 
faced with the possibility of revolutions aimed at 
the restoration of former Crown Prince Carol to 
the throne. Even during the recent trial of former 
under-Secretary Manoilescu for plotting in favor of 
Carol, the Premier was said to have used all his 
power to maintain his position. He died while stil! 
exercising to the full the powers now left in the 
hands of his ministers. The city and country were 
reported quiet with no signs of troop movements. 
The situation, nevertheless, was regarded as very 
serious. The newspapers, obeying the strict censor- 
ship set up by M. Bratianu, printed no sensational 
news or editorials. Vintila Bratianu, brother of 
Jon, was appointed Premier by the Regency and as- 
sumed office immediately, all the old ministers 
being re-appointed. His Government was said to be 
in complete and effective control of the situation. 
A proclamation, published at noon Thursday, an- 
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nounced the new Government and threatened seveie 
measures against anyone attempting to conspire 
against the throne or the Government. This relieved 
much of the excitement in Bucharest and by late aft 
ernoon many Rumanians had resumed their usual 
life in a normal city. The body of M. Bratianu was 
placed in the national Athenium, where it will re- 
main until Sunday, when the funeral will be held. 

The conclusion of a treaty of defensive alliance 
between Italy and Albania was announced at Rome, 
Thursday, and was generally interpreted as the Ital- 
ian answer to the Franco-Jugoslav treaty which was 
signed at Paris, November 11 The new accord was 
understood to have taken foreign diplomatic circles 
in Rome by surprise, as a treaty of friendship and 
security has been in existence between Italy and 
the small Balkan State since November, last year. 
Publication of the text of the latest treaty gave the 
first hint of its conclusion. By the treaty the con- 
tracting parties agree scrupulously to respect the 
previous treaties concluded between them after the 
admission of Albania to the League of Nations. 
There is to be an “unalterable” defensive alliance 
between the two countries, which can be denounced 
only in the eighteenth or nineteenth year of its ex- 
istence. Each nation binds itself for twenty years 
to give to the other every moral and material assist- 
ance in case of unprovoked attack by a third power. 
The treaty will be registered with the League of Na- 
tions. Some excitement in France and Jugoslavia is 
looked for as a result of the treaty, according to Ar- 
naldo Cortesi, Rome correspondent of the New York 
“Times.” In reality, however, it was said to leave 
Italo-Albanian relations substantially unaltered. 
The treaty therefore was regarded in Rome as im- 
portant chiefly as a solemn warning to Jugoslavia 
that Italy is quite undismayed by the recent Franco- 
Jugoslav treaty, and sticks to her former policy of 
not allowing foreign interference in Albania’s inter- 
nal affairs. 


A growing interest is being taken by European 


nations in the Armament Limitation Conference 
which will begin at Geneva Nov. 30 under the aus- 
pices of the League of Nations. The announcement, 
made late last month, that Soviet Russia will parti- 
cipate in the Conference was recognized as giving 
added weight to these already important proceed- 
ings. Hitherto the smaller nations bordering on 
Russia have made their acceptance of any arms limi- 
tation agreement conditional upon Russian adher- 
ence to the compact and this made the probability of 
a general agreement seem like looking for Utopia. 
Dispatches of the past week from Paris and Moscow 
indicate, however, that Russian participation may 
make it possible to overcome some of the more ob- 
vious difficulties. The Moscow delegation, accord- 
ing to a dispatch of Nov. 19 from Edwin L. James, 
Paris correspondent of the New York “Times,” 
will be headed by Maxim Litvinoff, Vice Commissar 
for Foreign Affairs, and will include Anatole Luna- 
charsky, Commissar of Education, General 
Simeon Pougatcheff, of the Army General Staff and 
Admiral Behrens, formerly naval attache at London. 
The composition of the delegation, Mr. James added, 
indicates that the Red leaders do not intend to take 
a merely passive role at the meeting. The Russians, 
moreover, make no secret of their intentions at the 
Disarmament Conference. “The Soviet Union,” 


Piemier Rykoff said on Noy. 22 “is ready to propose, 
support and carry out the most radical possible pro- 
vram of disarmament for the whole globe simultan- 
eously. A campaign against these proposals would 
be only designed to mislead and disguise prepara- 
tions for a new war under the mask of pacifism.” M. 
Litvinoff, who also issued a statement, said Russian 
participation was prompted by a desire “to deprive 
the enemy of a chance to attribute possible failure to 
Russia’s reluctance to disarm.” In Paris, according 
to a special cable of Nov. 22 to the New York 
“Times,” these protestations were looked upon as evi- 
dence “that the Russians are planning to sow discord 
among the League members.” American participa- 
tion in the Conference, Washington dispatches said, 
will probably be largely confined to a formal attend- 
ance. It was pointed out that the November meet- 
ing was called to consider the appointment of a spe- 
cial committee to take up the security problem, 
which concerns primarily European States. Hugh 
Wilson, American -Minister to Switzerland, will rep- 
resent the United States. 


A decree, imposing heavy duties on French im- 
ports of frozen meats and raising by 30% the tariff 
on wheat, was published in the Paris Journal Offi- 
ciel Nov. 18. The new rates, it was said, will apply 
equally to all exporting countries and in French of- 
ficial quarters it was maintained that the United 
States would not be likely, for this reason, to pro- 
test against the new tariff. Discrimination against 
American products, which is the basis upon which 
Washington acts in tariff tangles, was said to be 
non-existent. The duty on wheat is increased by 
the present decree from 25 to 35 francs per 100 kilos. 
This will result, according to a Paris dispatch of 
Nov. 18 to the New York “Herald-Tribune,” in a 
temporary cut estimated at 50% in the imports from 
the United States and Canada. It was suggested 
that the new rate will make for a quicker consump- 
tion of the domestic supply. The section of the de- 
cree relating to meat products provides that frozen 
beef and all other meats, excepting pork, will hence- 
forth pay a duty of 85 frances per 100 kilos. Ameri- 
can shippers, it was said, would have little concern 
in this. That some reaction will be felt by American 
meat packers appeared certain, however, from the 
circumstance that they carry on practically all their 
Continental business through direct branches or sub- 
sidiary firms established in Argentina, Brazil and 
Uruguay. As far as wheat is concerned the net re- 
sult, according to commercial experts, will be to 
increase the price of native French wheat, the rais- 
ers of which have long demanded relief, due to the 
prolonged agricultural crisis. 


A measure, designed to shelve the Margaine oil 
monopoly proposal, was introduced in the French 
Chamber of Deputies Nov. 19 and will probably 
mean, a dispatch to the New York “Times” said, that 
American oil interests will be saved from being 
forced out of France. The measure was introduced 
by the Poincare Government and predictions were 
confidently made in official circles that it would be 
rushed through Parliament before January 1, when 
the monopoly project is due to take effect. The lat- 
ter has been hanging over the heads of foreign petro- 
leum concerns for many months and would result 
in their practical exclusion from the French market. 
The new Poincare bill was said to provide for strict 
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control over importation, leaving the foreign com- 
panies a free hand in sales. Foreign concerns must 
make application for permission to import within 
three months after the bill takes effect. Permits 
are to run for fifteen years for crude petroleum and 
three years for refined products. The amounts 
which each company may bring in will be based upon 
the maximum imports of that company during the 
five previous years. Control will be under the direc- 
tion of the Ministry of Commerce and applications 
will be passed upon by the Council of Ministers after 
a commission composed of the Ministers of Foreign 
Affairs, War, Navy, Finance and Public Works has 
investigated. The offices of importing companies 


must be open at all times to agents of the Ministry 
of Commerce. 


A few basic reflections on international inter- 
course were set forth in Mexico City Nov. 19 by Am- 
bassador Dwight W. Morrow, the newly accredited 
American Envoy to the Mexican capital. The oc- 
casion was a dinner at which the Ambassador was 
entertained by the American Benevolent Society. 
the American Chamber of Commerce, the American 
Club, the American Legion and the American School 
Foundation. “Those of us,” said Mr. Morrow, “Who 
live in the present complex civilization—can hardly 
appreciate how recent has been the development of 
international intercourse.” Drawing an apt illus- 
tration from anthropology, Mr. Morrow reminded 
his hearers that in primitive languages one word is 
frequently sufficient to denote both “stranger” and 
“enemy.” “But with the growth of commerce,” he 
added, “men travel far from home and are received 
with their families in foreign countries. . . . Civ- 
ilized nations welcome the stranger to trade in their 
midst and also pretty much agree on the general 
principles of conduct which we know as interna- 
tional law.” Mr. Morrow dilated on the difficulty 
of applying these principles when new international 
problems arise. “An official envoy,” he said, “may, 
perhaps, be of some assistance in helping to under- 
stand those problems, but in the long run the rela- 
tions between great neighboring States such as Mex- 
ico and the United States, must largely depend on 
what you unofficial envoys do. By your acts the 
United States is interpreted in Mexico. If I could 
leave one thought with you it would be that ex- 
pressed by Secretary Root when visiting Mexico 
twenty years ago, namely: ‘You not only represent 
your country, but you have a duty to perform toward 
the country you live in. While you continue to be 
good, loyal American citizens, you should be good, 
loyal Mexican residents’.” 

These remarks by the new Ambassador were 
greeted with warm approval on the following day by 
the “Excelsior,” one of the two important journals 
of Mexico. “During his very brief residence here,” 
the “Excelsior” said, “Mr. Morrow has done more to 
establish friendship and smooth out difficulties than 
his predecessors were able to do during the many 
years they were shrouded in their ‘non possumuys’ 
chancelleries. Those of us who speak of the new 
United States diplomat as intelligent and clear- 
minded make no mistake. As far as we can see, Mr. 
Morrow has understood that, in order to get a grip 
on Mexican problems in relation to his country, it 
was necessary first of all to take us into considera- 
tion and to understand us. By his speech on Satur- 
day it was revealed that the Ambassador under- 





stands the secret for his success in his mission to 
Mexico.” 


The Bank of Finland yesterday reduced its discount 
rate from 644%, the figure prevailing since Aug. 11 
to 6%. This the third reduction of the year by this 
Bank. Other than this official discount rates at 
leading European centres have undergone no change 
during the week. They remain at 7% in Germany 
and Italy; 64% in Austria; 5% in Paris, Denmark, 
Norway, and Madrid; 444% in London, Belgium and 
Holland; 4% in Sweden and 344% in Switzerland. 
In London open market discounts continue at 44% 
for short bills, the same as on Friday of last week, 
and 4 5-16@434% for long bills, the same as a 
week ago. Money on call in London on Wednesday 
was 414%, but yesterday was back to 334% against 
314% on Friday of last week. At Paris the open 
market discount rate has advanced from 2% to 3%, 
but in Switzerland has declined from 3 7-16% to 
334%. 


The Bank of England in its statement for the week 
ending Nov. 24, showed a loss in gold amounting to 
£107,342, in addition to which note circulation in- 
creased £7,000, hence causing a loss of £114,000 in 
reserve. The proportion of reserves to liabilities ad- 
vanced to 31.45% this week from 31.35% last week 
and 31.13% for the week of Nov. 10. At this time a 
year ago, the ratio stood at 27.86%. Public deposits 
gained £162,000, but other deposits fell off £941,000. 
Loans on Government securities declined £440,000 
and loans on “other’’ securities, £214,000. The gold 
holdings now are £151,489,000, which compares with 
£152,974,616 in 1926 and £146,734 ,262 two years ago. 
Notes in circulation are £135,213,000 as against 
£138 ,004,975 and £141,953,580 in 1926 and 1925 re- 
spectively. The Bank’s official discount rate remains 
at 414%. Below we furnish comparisons of the 
various items of the Bank of England returns for five 


years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924. 1923. 
Nov. 23. Noo. 24. Noo. 25. Nov. 26. Nov. 28. 
£ £ £ £ £ 
135,213,000 138,004,975 141,953,580 123,066,325 125,015,660 
Public deposits 16,760,000 23,808,078 14,273,662 18,743,480 21,131,689 
Other deposits 97,772,000 100,826,331 111,441,007 112,275,401 99,767,071 
Govt. securities___._ 40,896,000 33,327,539 41,597,794 41,198,443 43,373,506 
Other securities____ 55,407,000 74,371,191 77,347,714 82,391,031 72,796,613 
Reserve notes & coin 36,025,000 34,719,641 24,530,682 25,175,164 22,503,077 
Coin and bullion. __151,489,000 152,974,616 146,734,262 128,491,489 127,768,737 
Proportion of reserve 

to liabilities 
Bank rate 


Circulation 


18% % 
4% 


31.45% 
44% 


27.86% 19%% 19% % 
5% 4% 4% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold the standard. 

b Beginning with the statement for April 29 1925 includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


The statement of the Bank of France as of Nov. 23 
revealed a decrease of 480,786,000 francs in note cir- 
culation. The total of that item is now 53,918,418,- 
190 francs as compared with 53,262,726,105 francs 
and 48,085,443,310 francs in 1926 and 1925 respec- 
tively. The State repaid 400,000,000 francs to the 
Bank and in doing so reduced its indebtedness to 
24,450,000,000 francs. The total last year was 
35,700,000 ,000 francs and the year before 31,950,- 
000,000 franes. All gold holdings remained unchanged 
the grand total at home and abroad staying at 5,544,- 
829,327 frances, as against 5,548,797,687 francs in 
1926 and 5,547,784,444 franes in 1925. Other im- 
portant changes were: Divers assets increased 138,- 
357,000 franes, general deposits 238,827,000 frances, 
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and treasury deposits 273,121,000 franes, while trade 
advances fell off 43,530,000 frances. 
3,000 franes while bills discounted expanded 355,- 
244,000 francs. Below we give a comparison of the 
various items for the last 3 years: 

BANK OF FRANCE'S COMPARATIVE STATEMENT. 


Status as of. 
Norv. 25 1926. 
Francs. 
3,684,476,779 
1,864,320 ,907 


Changes 
Sor Week. 
Francs. 
Unchanged 
Unchanged 
Unchanged 





Nor. 23 1927. 
Francs. 
3,680,508,414 
463,771,478 
1,401,549,425/ 


Nov. 26 1925. 
Francs. 
3,683 463,536 
1,864,320 ,907 


Gold Holdings— 
In France 
Abroad—available _- 
Abroad—non-avail_ 





Unchanged 
3,000 
355,244,000 
43,530,000 
480,786,000 


5,544,829,327 
342,938,733 
2,629,923 ,956 
1,689,228,726 
53,918,418,190 


5,548,797 ,687 
339,670,505 
4,420,273 ,389 
2,094,220,480 
53,263,726,105 


5,547 ,784,444 

315,138,802 
3,588,411 ,669 
2,561,701,653 
48,085,443,310 
273,121,000 302 ,066 ,434 60,008 ,002 9,125,483 
General deposits._Inc. 238,827,000 10,697,934,381 4,325,156,196 3,012,653,097 
Advances to State_ Dec. 400,000,000 24,450,000,000 35,700,000,000 31,950,000 ,000 
Divers assets . 138,357,000 24,627,760,000 4,831,609,969 1,255,206,754 


Bills discounted _ __Inc. 
Trade advances -..Dec. 
Note circulation._Dec. 
Treasury deposits_Inc. 


The Bank of Germany in its statement as of 
Nov. 15 showed 233,045,000 marks decrease in note 
circulation, reducing aggregate circulation to 3,787,- 
413,000 marks, which compares with 3,009 ,666,000 
marks in 1926 and 2,558,829,000 marks in 1925. 
Other daily maturing obligations increased 26,905,000 
marks and other liabilities 11,579,000 marks. Gold 
and bullion holdings were added to in amount of 
2,355,000 marks, raising the total to 1,854,590,000 
marks. Gold holdings in 1926 and 1925 were 1,754,- 
722,000 marks and 1,206,959,000 marks, respectively. 
Deposits abroad also increased, namely, 2,580,000 
marks, raising the total to 70,090,000 marks. Silver 
and other coin increased 11,295,000 marks, and in- 
vestments 5,000 marks, while bills of exchange and 
checks fell off 220,594,000 marks. Other assets 
went up 9,437 ,000 marks, while reserve in foreign cur- 
rency dropped 11,229,000 marks. Below we give 
® comparison of the various items in the Bank of 
Germany statement for the last three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 

Week. Nov. 15 1927. Nov. 15 1926. Nov. 14 1925. 
Reichsmarks . Reichsmarks. Retchsmarks. Reichsmarks. 
2,355,000 1,854,590,000 1,754,722,000 1,206,959,000 
Of which depos. abr’d_Inc. 2,580,000 70,090 ,000 193,921,000 96 ,605,000 
Res’ve in for’n curr.._._Dec. 11,220,000 287,122,000 349,661,000 375,259,000 
Bills of exch. & checks.Dec. 220,594,000 2,167,617,000 1,280,908,000 1,442,962,000 
Silverand othercoin..Inc. 11,295,000 60,688,000 125,518,000 65,307 ,000 
Notes on oth. Ger.bks.Inc. 3,812,000 20,592,000 23,661,000 29,940,000 
10,347 ,000 £ 15,164,000 9,833,000 
5,000 92,080,000 91,280,000 220,717,000 
9,437,000 628,885,000 791,555,000 845,261,000 


Assets— 
Gold and bullion 


Notes in circulation. Dec. 233,045,000 3,787,413,000 
Oth.daily matur.oblig.Inc. 26,905,000 643,664,000 
Other liabilities......Ine. 11,579,000 356,675,000 


3,009,666 ,000 2,558,829,000 
829,565,000 832,747,000 
233,365,000 496,067,000 


Marked ease and relaxation were again the out- 
standing features of the New York money market 
in the past week. Call funds on the Stock Exchange 
were quoted at 314% for all transactions, this rate 
having been maintained continuously since Nov. 1. 
Street trading at the usual 144% concession was also 


reported in Monday’s session. This, however, did 
not recur on succeeding days, due probably to calling 
of loans by the banks, which amounted to approxi- 
mately $20,000,000 on each of the four trading days. 
Inquiry for demand funds was light in the early 
sessions, but somewhat heavier yesterday, causing 
a slightly firmer tone. Brokers’ loans against stock 
and bond collateral as reported in the weekly “con- 
dition” statement of the Federal Reserve Bank for 
the 52 New York reporting member banks, were again 
seen to have increased yesterday, continuing the ten- 
dency which has prevailed since February. The in- 
crease for the weekly period was $25,171,000, which 
carries the total loan figure to a further high record. 
It is noteworthy that by far the major portion of the 





increase, both for the week and for the year, is shown 
Silver fell off | 


in demand loans, whereas time loans remain relatively 
stable. The possibility of gold exports to London in 
the near future begins to receive consideration in 
money brokers’ offices, with Sterling within striking 
distance of the gold export point. This, however, has 
had no perceptible influence on money market senti- 
ment as yet and certainly none on rates. 

Dealing in detail with the rates from day to day, 
the story as to call loan rates is the same as last week 
and the week before, namely that all transactions on 
each and every day were at 34%% including renewal. 
Rates for time loans on Stock Exchange collateral are 
lower for all the shorter maturities. Quotations 
yesterday were 354@334% for 30 days, 4% for 
60 days, 4@41%% for 90 days and 444@44% for 
all other periods from four to six months. The com- 
mercial paper market is without change. Prevailing 
rates for four to six months’ names of choice character 
are 334@4%. For names less well known the quota- 
tion is 444%. For New England mill paper the range 
is still 4@41{%. 

In the market for banks, and bankers’ acceptances 
the posted rate of the American Acceptance Coun- 
cil for call loans against acceptances has again re- 
mained unchanged throughout the week at 344%. 
Nor has the Council made any change in the rates 
for acceptances, the posted quotations on prime 
bankers’ acceptances eligible for purchase by the 
Federal Reserve banks remaining at 314% bid and 
3% asked for bills running 30 days; 34% bid and 
344% asked for bills running 60 days; 334% bid and 
314% asked for 90 days; 34%% bid and 334% asked 
for 120 days, and 35%%% bid and 34%% asked for 150 
and 180 days. Open market rates also remain 
unchanged as follows: 


SPOT DELIVERY. 
—180 Days—— ——150 Days—— ——120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
3% 3% 3% 3% 3% 
——90 Days—— ——60 Days ——30 Days 
Bid. Asked. Bid. Asked. Bid. Asked. 
3M 3% 3% 3% 3 


FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 
Eligible non-member banks 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 


at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 


Prime eligible bills 


Prime eligible bills 





Rate in Effect Date 

on Nov. 25. Established. 
Aug. 5 1927 
Aug. 5 1927 
Sept. 8 1927 
Aug. 6 1927 
Aug. 16 1927 
Aug. 13 1927 
Sept. 7 1927 
Aug. 4 1927 
Sept. 13 1927 
July 29 1927 
Aug. 12 1927 
Sept. 10 1927 


Federal Reserve Bank. 





Boston 


Philadelphia 
Cleveland 
Richmond 





(lll al ml amtaalamiamiamlamlanl = 


09 09 60 69 69 69 69 69 09 69 09 69 
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Sterling exchange continues in demand and this 
week moved still higher with only occasional slight 
reactions, resulting more from lapses in trading than 
from offerings. On every sign of a market it is clearly 
evident that there is a shortage of ‘sterling. The 
range this week has been from 4.871% to 4.875% for 
bankers’ sight and from 4.87 19-32 to 4.87 31-32 for 
cable transfers. Strong bidding came in the short 
session on Saturday last, when cable transfers sold as 
high as 4.87 25-32, a new high since 1914. This was 
surpassed again yesterday, when cable transfers sold 
at 4.87 31-32. A rather large volume of business was 
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put through in the short session on Saturday at 
around 4.8734, slightly under the top price. The 
buying this week has been of the same character as 
in previous phases of the rise, a predominance of 
financial transfers connected with loans and European 
money market operations, discussed here several times 
during the past month or more. Throughout the 
past two months new high records have been reached 
in sudden spurts following one or more days of reac- 
tion, arising from cessations in trading activity. 
Sterling exchange has now been above parity with 
New York for over a month, an unusual situation for 
the fall months at all times. This is especially re- 
markable in view of its weakness prior to the reduc- 
tion in the Federal Reserve rediscount rates in August. 
The lower money rates here have been a factor first 
by promoting a moderate demand for sterling as a 
means of transferring funds from New York to Lon- 
don for temporary employment and again by and in- 
creased employment of dollars in financing foreign 
trade, not only between the United States and for- 
eign countries, but between foreign countries. As an 
example of the latter, instances may be cited of re- 
cent purchases of wool at London by Belgian buyers, 
financed by dollar acceptances sold in the New York 
market, this market being lower than the markets of 
either London or Amsterdam. Offreings of export 
bills are in greater volume than at any time in several 
weeks, but they are nevertheless much lighter than 
usual and have been ever since August, the opening 
of the heavy export season. 

Another factor in the situation is the increasing 
amount of cotton and other American bulk stable 
products consigned to foreign markets by American 
dealers on their own account and often stored in their 
own warehouses under the supervision of partners 
in London, Liverpool, Amsterdam, Bremen, Ham- 
burg and Havre. This practice grew up during the 
period of violent exchange fluctuation, when it was 
imperative to cut down the time between the pur- 
chase of raw materials and the sale of finished goods, 
and has been maintained as a continuing service by 
American exporters to foreign customers. Of course 
the financing of American exports in the American 
money market only postpones the time of actual 
payments. It relieves the foreign money markets of 
the Autumn drain, but the payments will have to be 
made in a few months, as these acceptances, running 
60 and 90 days, fall due. Last year’s cotton and 
grain payments were not fully paid off until nearly 
the end of April of this year. There can be little 
doubt that the unseasonal movement in sterling is 
largely influenced by the reversal of our position as a 
creditor nation. Previous to the War America was a 
constant and heavy borrower in Europe and is now a 
very large lender. In the pre-war days, too, it was 
the custom for the American banks to send sterling 
bills to London for discount without delay. Now they 
are more inclined to hold these bills to maturity as 
investments. The British bankers report their hold- 
ings of such bills as extremely low. The higher 
rate of discount in London has much to do with 
the policy of the American banks in holding sterling 
bills at the present time. The higher money rates 
in London and in some of the European centers also 
operate to hold American balances in London. 

The Bank of England in its return for the week 
ended Wednesday night reports a loss of £107,342 
in its gold holdings. On Monday the Bank of Eng- 











land sold £10,000 in gold bars to an unstated buyer. 
On Wednesday the Bank exported £6,000 in sov- 
ereigns to India. Yesterday £10,000 was withdrawn 
for shipment to Holland and £7,000 in bars sold. At 
the port of New York the gold movement for the 
week ended Nov. 23, as reported by the Federal Re- 
serve Bank, consisted of imports of $184,000, chiefly 
from Latin America and of exports of $11,360,000 of 
which $11,000,000 went to Brazil. 

The continuance of the Canadian dollar quota- 
tion at the gold shipping point of 11-64 of 1% pre- 
mium is the cause of the heavy gold movement to 
Montreal. A total of $13,000,000 was shipped to 
Canada the present week. Bankers are of the opinion 
that more will go before the movement ends. Flow 
of gold to Canada at this time of year is a seasonal 
occurence. Canadian exchange is normally strong 
when exports are heavy prior to the closing of naviga- 
tion on the St. Lawrence for the winter. Con- 
versely, a lower tone is usual in the spring after a 
few months of dull foreign trade. A return of the 
gold from Montreal may be expected in a few months. 

Referring to day-to-day rates, sterling last Satur- 
day was in strong demand. The range was 4.874@ 
4.87 13-32 for bankers’ sight and 4.8754@4.87 25-32 
for cable transfers. On Monday there was less bid- 
ding. Demand ranged from 4.87 5-16 to 4.875% and 
cable transfers were 4.87 11-16@4.87 13-16. On 
Tuesday the market showed a slight reaction. Bank- 
ers’ sight ranged from 4.8714 to 4.873%, and cable 
transfers from 4.87 19-32 to 4.8734;. On Wednes- 
day sterling wasin demand. The range was 4.874@ 
4.873% for bankers’ sight and 4.87 19-32@4.87 11-16 
for cable transfers. On Thursday there was no mar- 
ket, it being Thanksgiving Day. On Friday the 
market was strong; the range was 4.8734@4.875% for 
bankers’ sight and 4.8734@4.87 31-32 for cable 
transfers: Closing quotations yesterday were 4.87 9-16 
for demand and 4.87 15-16 for cable transfers. Com- 
mercial sight bills finished at 4.87 5-16, 60-day bills 
at 4.83 7-16, 90-day bills at 4.81 11-16, documents for 
payment (60 days) at 4.83 7-16 and seven-day grain 
bills at 4.86 13-16. Cotton and grain for payment 
closed at 4.87 5-16. 





The Continental exchanges continue to show firm- 
ness, with the fluctuations this week of minor im- 
portance. Most of the units were quiet and steady. 
Ames, Emerich & Co., New York bankers, have 
made a study of the degree of stability of the leading 
European exchanges, the results of which indicate 
that Europe, from a currency standpoint, may be 
considered to be 95.3% stable, a new post-war 
high mark. Figured on the same basis, European 
stability was measured at 58.1% in 1922, and 85% 
in 1926. “Indications of growing international sta- 
bility,” say the bankers, “‘are found in the increasing 
strength of the financial position of the central 
banks, in the growing volume of foreign trade, and 
in the increasing quantity of manufactured goods 
produced and consumed. But Europe’s recovery 
is most strikingly revealed in the ever-growing 
stability of the foreign exchanges of these nations.” 
French frances were turned over in moderately 
large volume this week. Foreign exchange traders 
note a number of speculative transactions in frap2s 
abroad during the past few weeks, but so far as 
could be learned speculative trading has not extended 
to this market. 4 Frane futures have been offered 
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with some freedom in Paris and Amsterdam on a few 
occasions, but there has been no effect on the franc 
cable rate which remains under control of the Bank 
of France. Selling has been done partly on rumors 
that a move would be made to have the france sta- 
bilized below present levels and in part on the pos- 
sibility of unfavorable political developments during 
the present session of Parliament. New York 
bankers are confident that the French resources are 
ample to hold the rate steady and that stabilization 
when it comes, will be at present levels. 

There is nothing strikingly new in the German 
situation. The mark continues firm above parity. 
The Reichsbank’s statement published on Saturday 
last showed an increase of 2,300,000 marks in gold 
reserve. American funds continue to flow to the 
German centres and are an important influence in 
the firm mark exchange. These demands are likely 
to continue for some time. Dr. Schacht, in recent 
utterances, strongly endorsed the stand taken by 
S. Parker Gilbert, Agent-General for Reparations, 
in criticism of the Germany economy. The Reichs- 
bank President made it clear that if greater economy 
is not practiced, the Bank will employ its redis- 
count rate ruthlessly or exercise direct control over 
national credit so as to prevent currency depre- 
ciation. Other authorities in Germany opposed to 
Dr. Schacht maintain that the foreign borrowing 
tends to lower and not increase the level of prices. 
Marks did not reflect Paris dispatches which stated 
this week that the official! French attitude toward 
priority of German payments abroad is that France 
approves of loans to Germany for productive pur- 
poses and that service on them will not be inter- 


ferred with to provide funds for reparations un- 
less they were protested as unproductive at the 


time of issue. Italian exchange shows no change 
from the past several weeks. Things are growing 
steadily more stable. Debts are being reduced while 
gold reserves increase and notes are retired. It is 
believed in well-informed quarters that a period of 
definite stability will be entered upon early in the com- 
ing year. Proceeds of the Polish stabilization loan 
were shown in the Bank of Poland’s balance sheet 
for Nov. 10. Gold and silver reserve was increased 
101,958,199 zlotys to 430,600,000 zlotys in the first 
ten days of November. Foreign currency reserve 
increased 522,123,543 to 917,600,000 zlotys, after 
allowing for certain deductions. The loan is debited 
to a special account of the Ministry of Finance in 
amount of 554,800,000 zlotys. Bank note circula- 
tion totaled 889,200,000 zlotys. Warsaw advices 
indicate that the Bank of Poland has bought £1,000,- 
000 in the London open market since Oct. 25. This 
amount is believed to be part of the proceeds of the 
£2,000 ,000 London portion of the Polish loan issued on 
Oct. 18. 

The London check rate on Paris closed at 124.03 
on Friday of this week, against 124.03 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9314, against 3.9274 a week ago; 
cable transfers at 3.9314, against 3.931%, and com- 
mercial sight bills at 3.9234, against 3.9254. Ant- 
werp belgas finished at 13.96 for checks and at 13.97 
for cable transfers, as against 13.9414 and 13.9514 on 
Friday of last week. Final quotations for Berlin 
marks were 23.87 for checks and 23.88 for cable 
transfers, in comparison with 23.8614 and 23.87% 
a week earlier. Italian lire closed at 5.44 for bankers’ 
sight bills and at 5.44144 for cable transfers, as 





against 5.4334 and 5.43% last week. Austrian 
schillings have not been changed from 144%. Ex- 
change on Czechoslovakia finished at 2.961%, against 
2.961%; on Bucharest at 0.6114, against 0.62; on 
Poland at 11.15, against 11.15, and on Finland at 
2.52, against 2.52. Greek exchange closed at 1.321% 
for checks and at 1.3334 for cable transfers, against 
1.33 and 1.3314 a week ago. 


In the exchanges of the countries neutral during 
the war, Holland is the most active. The Scandi- 
navians are firm while Spanish pesetas continue under 
pressure. Guilders fluctuate in almost strict har- 
mony with sterling movements. Exchange on Am- 
sterdam is closely tied up with the state of the money 
market and finance operations. This unit is well 
above gold parity and supported by a sound economic 
situation and prosperous conditions in the Dutch 
tropical possessions. Holland’s exports during the 
ten months ended with October were 1,582,000,000 
guilders, as against 1,438,000,000 guilders in the same 
period of 1926. Amsterdam foreign exchange trad- 
ers consider the recent gold exports from the United 
States to various countries as on the whole rather 
small and not likely to amount to a redistribution of 
the American stock. They are trading on the sup- 
position that there can be no movement of gold from 
the United States to London as a result of firmer 
sterling. Swiss francs have held steady around 
19.28-9 throughout the rise in the other leading Euro- 
pean gold exchanges. The reason given for the 
dormancy is that the Swiss National Bank has main- 
tained its rediscount rate at 314%, the lowest in 
Europe, while the trend in money rates in other coun- 
tries has been upward. This is taken as an indication 
of great stability of Swiss finances, from both the do- 
mestic and international standpoints. However, 
predictions are being made that the rate must be in- 
creased before long so as to prevent an undue flow of 
capital to other centres. Spanish pesetas are under 
pressure, attributed to a steady decline of speculative 
interest in the unit, accompanied by liquidation of 
long holdings. Political uncertainties also play a 
part in the weakness. The Spanish policy of making 
the national economy self-sufficient largely by the 
creation of Government monopolies is bringing about 
the withdrawal of foreign capital. Government 
monopolies control tobacco, matches, oil and tele- 
phones. Others are in process of erection. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.3814, against 40.3714 on Friday of last week; 
cable transfers at 40.4014, against 40.3914, and 
commercial sight bills at 40.34, against 40.32. Swiss 
frances closed at 19.2814 for bankers’ sight bills, and 
at 19.2834 for cable transfers, in comparison with 
19.2814 and 19.29 aweek earlier. Copenhagen checks 
finished at 26.80 and cable transfers at 26.81, against 
26.80 and 26.81. Checks on Sweden closed at 
26.95% and cable transfers at 26.9614, against 
26.9214 and 26.9314, while checks on Norway fin- 
ished at 26.59 and cable transfers at 26.60, against 
26.57 and 26.58. Spanish pesetas closed at 16.79 
for checks and at 16.80 for cable transfers, which 
compares with 17.00 and 17.01 a week earlier. 


The South American exchanges are quiet and firm. 
The firmness is due largely to the plans for the com- 
plete return to the gold standard and the importation 
of gold by Argentina, Brazil, Colombia, Ecuador 
and Peru. Argentina has received approximately 
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$40,000,000 in gold from the United States within 
the past two months, while shipments totaling $36,- 
000,000 to Brazil are nearly completed. Itisexpected 
that Peru will shortly draw heavily on American 
gold from a proposed loan of $20,000,000 of an auth- 
orized issue of $75,000,000 for refunding three out- 
standing issues. Argentine paper pesos closed yes- 
terday at 42.71 for checks, as compared with 42.69 
last week and at 42.76 for cable transfers, against 
42.74. Brazilian milreis finished at 11.91 for checks 
and at 11.92 for cable transfers, against 11.94 and 
11.95. Chilean exchange closed at 12.15 for checks 
and at 12.16 for cable transfers, against 12.17 and 
12.18, and Peru at 3.85 for checks and at 3.86 for 
cable transfers, against 3.74 and 3.75. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
NOV. 19 TO NOV. 25 1927, INCLUSIVE. 





Noon Buying Rate for Cable Transfers to New York, 
Value in United States Money. 


Nov. 21. Nov. 22. Nov. 23. | Nov. 24. 
s 


Country and and 
Unit. 





Nov. 19. Noo. 25. 





EUROPE— 
Austria, schilling 


Bulgaria, 
Czechoslovakia, krone} . 
Denmark, krone 
England, pound ster- 
sterling 
Finland, markka 


$ ' $ i $ 
$.14080 $.14078 $.14085 
-1396 -1396 -1395 
.007233 | .007238 


029628 | .029631 
-2681 -2680 


4.8762 
.025193 


Germany, reichsmark.| . 
Greece, drachma 
Holland, guilder 


Norway, krone 
Poland, zloty 
Portugal, escudo 


Switzerland, franc._-} . 

Yugoslavia, dinar___-| . 
ASIA— 

China— 
Chefoo tael 
Hankow tael 
Shanghai tael 
Tientsin tael r 
Hong Kong dollar_-| . 


'017613 


-6654 
-6546 
-6380 
-6708 
-5007 
-4588 


4546 
4513 
-3649 
-4570 
-5617 


-001604 
-999031 
-481500 
-999125 


-9713 
-1191 
-1217 
1.0363 


6337 
6669 
4983 
-4560 


4517 
4483 
-3645 
4574 
-5604 


1.001636 
999031 
.481000 
-999219 


| 9710 
| “1192 

"1219 
10364 





Mexican dollar... | . 
Tientsin or Peiyang 
° - Dpapadepagieae | j 

Yuan dollar._...--! . 
India, rupee. -- -- sos } 
SE, DOs ox cee sce .% 
Singapore(S.S.)dollar_| . 

NORTH AMER.— 
Canada, dollar J 
CO Se j 
Mexico, peso_._..... .480833 
Newfoundland, dollar. .999156 

SOUTH AMER.— 
Argentina, peso (gold) .9707 
Brazil, milreis_ — . ---- .1194 
Chile, peso .1218 
Uruguay, peso____-_-_-_ 1.0361 





1.001613 
999250 
480500 | 
999188 


-9708 
-1192 
-1217 
1.0333 


1.001576 
-999031 
481333 
-999125 


.9714 
.1193 
.1216 
1.0362 

















The Far Eastern exchanges are firm, especially 
the Chinese units. Japanese yen fluctuated rather 
widely this week. It will be recalled that on Friday 
of last week yen rallied to 46, moving up on an aver- 
age 25 points. Throughout this week the price 
hovered between 4534 and 45%, resulting largely 
from operations on the other side of the Pacific. 
The bull movement in the Shanghai silver market 
is responsible to a great extent for any drop in the 
Japanese currency quotation. Adverse quotations 
do not indicate any unfavorable change in the Jap- 
anese situation, which, while far from satisfactory, 
has nevertheless greatly improved in recent weeks. 
The reconstruction of the banks is making headway. 
During the first ten months of the year Japanese 
excess of imports amounted to 170,000,000 yen, 
against 352,000,000 yen for the corresponding period 
of 1926. In well-informed Japanese circles a further 
material fall in the yen is considered unlikely, al- 
though a substantial recovery is not expected for 
some time. China continues to absorb silver. The 
present absorption is partly seasonal. At one time 
last week the London quotation for silver touched 
as high as 26 13-16d., a new high since Feb. 19. 
So far as the absorption by China seems to be genuine 
enough, but should the price of silver continue to 





rise it is quite probable that selling would result. 
This would lower the silver exchanges and doubtless 
give tone to the Japanese yen quotation. Closing 
quotations for yen checks yesterday were 45.70@ 
451%, against 45.90@46 on Friday of last week; 
Hong Kong closed at 50.30@50 5-16, against 50@ 
5044; Shanghai at 644%@641%4, against 63 9-16@ 
6334; Manila at 49 9-16, against 49 9-16; Singapore 
at 5614@56 11-16, against 5634@56 9-16; Bombay 
at 3634, against 3654, and Calcutta at 3634, against 
365%. 


Owing to a marked disinclination on the part of two 
or three leading institutions among the New York 
Clearing House banks to keep up compiling the figures 
for us, we find ourselves obliged to discontinue the 
publication of the table we have been giving for so 
many years showing the shipments and receipts of 
currency to and from the interior. 

As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
on the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Saturday. | Monday, 
Nov. 19. | Nov. 21. 


H | 
Tuesday, \Wednesd'’y, Friday, 
Nov. 25. 


Thursday, 
Nov. 22. | Nov. 23. 


Aggregate 
Nov. 24. 


Jor Week. 


$ | $ ‘ $ $ ss | $ 
111,000,000! 115.000,000! 103,000,000’ 111,000,000 Holiday | 130,000,000! Cr. 570.000 000 








Note .—The foregoing heavy credits reflect the huge mass of checks whichion of 
to the New York Reserve Bank from all parts of the country in the operat come 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a prt of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such ehecks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Nov. 24 1927. Nov. 27 1926. 
Banks of— 
| Gold. | Gold. | Silver. | 


| 2 £ £ a, 
England - .|151,489,640 151,489,640/152,974,616' 
France a__|146,220,324 13,917,200160,137,524/147,360,000 
Germany b 89,225,000, 994,600) 90,219,600) 78,040,000 
Spain_.-._.|104,128,000, 27,029,000 131,257 ,000)102,263,000 
Italy ._._-.| 46,929,000, 3,732,000) 50,661,000) 45,510,000 
Nether!’ ds 34,860,000 
Nat. Belg -| 16,694,000 
Switzerl ' d) 17,718,000 
Sweden - - -| 12,823,000 12,823,000) 12,540,000 
Denmark -| 10,116,000 661,000) 10,777,000) 11,614,000 000 
Norway --| 8,180,000 8,180,000; 8,180,000 80,000 


52,485,800/691 ,561,764/627,753,616 52,454,600 680,208,216 
52,257 9201692. 866,576629,364,682 52,378,600 681,743,282 


a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £75,572,836. b Gold holdings of the Bank of Germany are 
exelusive of gold held abroad, the amount of which the present year is £3,504,500. 
c As of Oct. 7 1924. 





Total. 





£ 
'152,974,616 
13,560,000 160,920,000 
c994,600 79,034,600 
26,626,000 128,889,000 
4,157,000 49,667,000 
2,255,000) 37,115,000 
1,073,000 17,767,000 
2,908,000) 20,626,000 
12,540,000 


32,176,000) 2,269,000) 34,445,000 
19,746,000} 1,197,000) 20,943,000 
18,043,000} 2,586,000) 20,629,000 











Total week|639,075,964 
Prev. week'639,608,656 











Political Strain and Crisis in Eastern Europe. 

Once more, as so often in the past, the march of 
events in eastern Europe has set Continental politics 
on edge. The sudden death on Thursday of Premier 
Bratianu of Rumania, following a surgical operation, 
works a dramatic change in a political situation 
which affects not only Rumania, but other Balkan 
States as well. The repressive measures taken by 
the Bratianu Government, following the acquittal on 
Nov. 15 of Mihail Manoilescu, former Under Secre- 
tary of Finance, on the charge of conspiring to re- 
store to the former Crown Prince Carol the right of 
succession to the throne, had the effect of strength- 
ening the political opposition which had long been 
gathering about the premier-dictator. The leaders 
of the National Peasants Party, the principal ele- 
ment of the opposition, have refrained from announc- 
ing a specific program, but they have nevertheless 
declared their purpose to resort to passive resistance 
in Parliament, and, if that failed to overthrow the 
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Government, to adopt a course which would virtually 
amount to revolution. Whether, now that Bratianu 
himself is no longer to be dealt with, the leadership 
which has been taken over by his brother, Vintala, 
and confirmed by the Regency Council, will continue 
to arouse the same popular resentment remains to be 
seen, but the situation at the moment is obviously 
one of great instability. A clear distinction is to be 
drawn between opposition to the Bratianu regime 
and support of Prince Carol, and while the friends 
of Carol, who still tarries in France, are reported to 
have seized the occasion to press his claims, there is 
no evidence that his personal popularity in Rumania 
has been enhanced by the agitation carried on in his 
behalf, but with Bratianu dead and the country vir- 
tually under martial law, Prince Carol may easily 
become the rallying-point of all the elements of the 
opposition even if personally he is not highly re- 
garded. 

The uncertainty created by Bratianu’s death is 
heightened by the fact that Bratianu was regarded 
as a special friend of France, notwithstanding that 
French opinion in general, always disposed to sup- 
port the claims of legitimacy, has inclined to favor 
Prince Carol. It was with the Bratianu Government 
that France concluded the treaty of alliance with 
Rumania which binds the two countries to aid one 
another in case of war, and the marked extension of 
French influence in Rumania had the cordial support 
of the former dictator. France, accordingly, has a 
vital interest in any political complications which 
the sudden change of government may precipitate. 
For Rumania, moreover, if not for France, there is 
further ground of anxiety in the announcement by 


the Hungarian Government that it will not accept 
the recommendation of the League of Nations under 
which Rumania, whose population now includes 
many Hungarian nationals in consequence of the 
peace arrangements, would have been allowed to 
apply its land laws to the property of Hungarian 
nationals in the same way that the laws have been 


applied to Rumanian subjects. If the controversy 
is not settled by diplomatic negotiation, it is the in- 
tention of Hungary to lay the matter before the 
League Council, which is scheduled to meet on Dec. 5. 

The recent conclusion of a treaty of alliance be- 
tween France and Jugoslavia has been followed by 
the sudden announcement of the signature, on 
Tuesday, of a treaty of offensive and defensive alli- 
ance between Italy and Albania. The new treaty, 
whose existence was made known on Thursday, ap- 
pears to have taken the diplomatic world completely 
by surprise. An examination of its terms shows that 
it does not greatly alter the relations already exist- 
ing between the two countries, but only strengthens 
an alliance already created by the previous Treaty 
of Tirana. Under the former treaty, Italy bound 
itself, among other things, to give military aid to 
Albania. The new treaty imposes a reciprocal obli- 
gation upon Albania, regulates the question of joint 
command in the event of war, and binds the two 
countries not to make separate peace in the event 
that they are jointly involved in war. The prompt 
conclusion of the new treaty, however, has all the 
marks of a rejoinder by Italy to the Franco-Jugoslav 
alliance, the announcement of which has been greeted 
in Italy with open manifestations of resentment, 
and, in one or two cities, with hostile demonstrations 
against French and Jugoslav consulates. Until the 
terms of this treaty, which is to be deposited with 





the League next week, are made public, it will be im- 
possible to say to what extent, if at all, it may oper- 
ate to check the supposed ambitions of Italy in the 
Balkans, but the further cementing which has now 
taken place of the Italian hold upon Albania is 
clearly a notice to Europe that, if political changes 
are being planned in the Balkans, Italy expects to be 
consulted. 

Still another cause of anxiety at the moment is to 
be found in Lithuania, whose long hostility to Poland 
has been carried to the Council of the League of 
Nations, and seems likely to give that body more than 
ordinary trouble. For more than seven years Lithu- 
ania and Poland have been technically at war. Ever 
since October, 1920, when the irregular Polish forces 
of General Zeligovski seized the city of Vilna, Lith- 
uania has denounced the seizure as an act of aggres- 
sion and refused to make peace. Poland, in turn, 
although it formally disavowed the action of Gen- 
eral Zeligovski, has kept Vilna, which Lithuania 
has persisted in regarding as its capital, and has 
been prepared to resist by force any attempt to 
deprive it of a city which it holds belongs to it his- 
torically, and which it looks upon as vital to its 
national safety. Complaints of harsh or discrim- 
inating treatment of Polish nationals in Lithuania, 
particularly in school and language matters, have 
been met by counter-charges of harsh or discrim- 
inating treatment of Lithuanian nationals in Vilna 
and other Polish territory, while the amicable set- 
tlement which the Polish President, Marshal Pilsud- 
ski, was reported to have arranged when he visited 
Vilna a few weeks ago turns out to have left the 
Lithuanian Government as recalcitrant as ever, and 
Premier Waldemaras, who has been called the Mus- 
solini of Lithuania, is expected to appear before the 
Council of the League at Geneva and call Poland to 
account. 

A reference to history and the map will show 
how serious, at bottom, the controversy really is. In 
its efforts to protect Europe from what was regarded 
as the menace of Bolshevist Russia, the Peace Con- 
ference set up between Russiaand Poland the 
small State of Lithuania, and added, to the north, 
the two small States of Latvia and Esthonia. At 
the same time, in order further to weaken Germany 
and prevent effective military co-operation between 
Germany and Russia, it cut off East Prussia from 
Germany by the artificial Dantzig corridor, through 
which the foreign trade of Poland was to have ac- 
cess to the Baltic at the free port of Dantzig. Of 
the three new Slav States that were created, Lithu- 
ania had by far the most arbitrary and unnatural 
boundaries, and while its trade was provided for 
by giving it the important port of Memel, the at- 
tempt to include Vilna raised at once the issue of 
Polish defense against Russia, out of whose terri- 
tory the eastern half of Poland had been carved. 
Vilna is not only the most important city in eastern 
Poland, but it also lies on the direct railway route 
between Warsaw and Moscow, and is the junction 
of an important line of railway which runs from 
Kovno southward just behind the Polish frontier. 
The Power that holds Vilna controls, to a large ex- 
tent, the military situation in eastern Poland, and 
accordingly the Polish Government promptly ac- 
cepted the gift which General Zeligovski’s raid pre- 
sented to it, and has held Vilna ever since. To 
advocate in Poland the surrender of Vilna is to 
raise the question of the safety of the Republic. 
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Now, after seven years of bickering, Lithuania 
has demanded action by the Council of the League, 
with the possibility, so recent reports aver, that the 
Council may cut the knot by consenting to the oblit- 
eration of Lithuania and the partition of its territory 
among its neighbors. Neither with Russia nor with 
Poland has the Lithuanian Government been able, 
apparently, to develop friendly relations. Russia, 
whose political ambitions regarding western Eu- 
rope no longer seem as dangerous as they formerly 
did, has contrived to get on very well with Esthonia 
and Latvia, and has lately concluded treaties of 
non-aggression with both of those countries. Its 
relations with Poland, if not cordial, are much bet- 
ter than they were. The war talk that emanates 
from Lithuania seems rather futile when one re- 
members that the nation numbers only about 2,000,- 
000, against some 30,000,000 in Poland, and that it 
has no friends in any of the neighboring States, but 
a tiny spark may kindle a disastrous conflagration, 
and it is war which the League Council must, if 
possible, prevent. The one thing that is clear is that 
no merely surface treatment of the controversy will 
amount to anything, but will leave unsolved the 
problem of an arbitrary territorial and political 
arrangement that ought never to have been made, 
and which, until it is definitely dealt with, will con- 
tinue to vex the relations of Germany, Poland, Rus- 
sia, and the small buffer States. 

The whole situation, in regard both to the Balkan 
States and the political relations of France and Italy, 
is to a considerable degree clouded by uncertainty 
regarding the immediate aims of Russia. The an- 
nouncement that Russia, which is to participate in 
the forthcoming meeting of the League Preparatory 
Commission on Disarmament, is proposing to insist 
upon something in the direction of actual disarma- 
ment in place of further theoretical debate, and will 
side with any country which takes the same view, 
has been hailed .as an indication that Russia will find 
itself in accord with Germany, which hitherto has 
urged action in place of talk. Unfortunately for 
Russia, it is not yet certain that the recent ousting 
of Trotzky and his supporters from the Russian Com- 
munist Party is to be taken as indicating an end of 
Russian political propaganda abroad, at the same 
time that the refusal of Great Britain to accord dip- 
lomatic recognition to Russia keeps to the fore, in 
the Russian mind, the hostility of the Power which 
Russia regards as its greatest enemy in Europe and 
Asia. The loss of Bessarabia, too, is sure to be re- 
membered whenever Russian relations with Rumania 
are mentioned; the Rumanjan Government is re 
ported to have been much alarmed by recent activi- 
ties of Russian warships off the Rumanian coasts; 
Communist activities, ascribed to Russian intri- 
gue, are reported to have been unearthed lately in 
Turkey, and yesterday brought an alarming, al- 
though unconfirmed, report of an armed uprising 
in the Ukraine. 

There is no difficulty in understanding why, in the 
presence of these disturbing incidents, European 
statesmen should continue to doubt the good faith 
of Russia and busy themselves with the search for 
ulterior motives. The interest of France in the Rus- 
sian attitude toward disarmament is particularly 
close, since if Russia should be able, either by argu- 
ment or by example, to bring the Preparatory Com- 
mission to some positive decision which should later 
be followed by actual disarmament, it would be more 





difficult than ever for France to explain its need of 
an army of half a million men, or to persuade its 
allies and friends that Germany is to be restrained 
from war or financial default only by keeping 40,000 
troops in the country. Upon Russia, more perhaps 
than upon any other European nation, devolves the 
responsibility for keeping the peace, especially on 
the border where it comes in contact with a series of 
small and hostile States, and on the Black Sea where 
its commercial interests are large and growing. The 
conduct of its representatives at Geneva should 
throw some light upon what is to be expected. Mean- 
time eastern and southeastern Europe are in ferment, 
and firm and skillful diplomacy, as well as great 
wisdom and restraint on the part of Governments 
and parties, will be needed to hold the discordant 
elements in check and enable the extraordinary mix- 
ture of races, nationalities, parties and religions to 


adjust their differences by legal and peaceable 
means. 








Branch Banking and the Stability of the 
Banking Structure. 

Gilbert Elliott, of Gilbert Elliott & Co., bank 
stock specialists, is an enthusiastic advocate of 
branch banking and recently gave expression to the 
following views: “Although the American Bank- 
ers Association, composed of a majority of small 
institutions, has taken a strong stand in opposition 
to nation-wide branch banking on the ground that 
small communities are best served by local insti- 
tutions, it is nevertheless becoming increasingly 
obvious to the best minds in the banking and busi- 
ness world that the only basis for a sound develop- 
ment of the banking structure is through diversity 
in the classes of business served by the banks. . .” 
“Many reasons have been advanced for the recent 
catastrophic series of failures of small banks in 
western and southern states, but it is becoming 
more generally realized by bankers and business 
men that the policy of lending farmers’ money to 
farmers was responsible in large measure for the 
debacle. Diversification is the only basis for sound 
banking, and the logical and most direct means to 
this end is branch banking...” “Such diversifica- 
tion exists in greatest measure in the City of New 
York, which is the focal point for all banking op- 
erations in the country. Deposits of New York 
banks come from all parts of the United States, 
and from many foreign countries as well, and rep- 
resent practically every industry in the world. 
Loans also are widely diversifed, both industrially 
and geographically, so that individual risks are 
minimized to a point where they become insignifi- 
cant in comparison to the whole.” 

As to the failure of small banks in the West and 
Northwest, speaking broadly as to the cause, it was 
the War! High prices for farm products during 
that unprecedented conflict and their inevitable 
collapse after the armistice, together with a conse- 
quent land boom which continued on into peace 
time and then collapsed with the recession of prices 
which followed, was the primary cause of these fail- 
ures. We maintain that it was not because, for 
example, these banks did not have the deposits of 
manufacturing industries in other parts of the coun- 
try—it was because inflated conditions inspired by 
the war so saturated the whole environment of these 
small banks, so lured and deceived these bankers 
that they did not hold fast to the law of liquid as- 
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sets, that, for the most part, these failures occurred. 
The absolute proof of this is that before the war the 
percentage of failures of national banks was a neg: 
ligible quantity—and during all that time these 
National and State banks were extending over the 
whole country forming a system of free and indepen- 
dent banks which satisfactorily served a growing 
business unparalleled in the history of the world. 
Nor considering the stability of the present banking 
structure, can it be said that the recent large num- 
ber of failures spoken of, has been “catastrophic,” 
and if it can be said to be such to the small com- 
munities concerned individually, by that token it 
must be admitted these small independent banks 
were serving their respective constituencies in a 
proper and adequate way or they would not miss 
them when they are gone. 

We have presented at other times our concep- 
tion of the public policy of thus concentrating finan- 
cial control of the people into the hands of a few 
parent banks and we do not now reiterate this phase 
of the argument against branch banking. The point 
in this defense of branch banking is that these recent 
too many failures of small banks in the South anid 
West is not sufficient cause for so radical a change 
in our banking system. Diversity in deposits can be 
extended into an element of weakness. It is not un- 
natural in a farming community that farmers’ de- 
posits and farmers’ loans should preponderate. In 
any bank, anywhere, the preponderant deposits fol- 
low the line of the largest business. But outside 
the loans for “moving the crops” in the past, under 
the practice of correspondent banks, which fulfilled 
the laws of natural diversification of interests, 
there was little geographical spread in order to meet 
the wants of specialized farming communities. The 
farmer did not, does not new, save in a few phases 
like cattle feeding, want ninety-day loans. He is 
in a class apart from the merchant, miner and manu- 
facturer. Branch banking instituted for his bene- 
fit will not prove an added strength to any system 
of commercial banking. This is already recognized 
in the establishment of Intermediate and Land 
Banks. As for the small merchant in the small 
town he will be decidedly at a disadvantage in sub- 
mitting his borrowing business to the rigid rules 
of some far off central and parent institution in- 
terested in no one specific locality but supposedly 
in all. 

To the people of the United States the freedom of 
initiative and enterprise in local banking facilities 
is vital. California is not a criterion for the whole 
country. Cooperative marketing associations by 
an increase of credits do not furnish a legitimate 
argument in favor of branch banking. They could 
upon a proper showing (if this law of diversification 
in behalf of stability holds good) have secured 
credits from central city banks before the inaugura- 
tion of the branch banking system. We are aware 
that some of our leading bankers believe this sys- 
tem to be better than the present one. But as we 
have previously pointed out, this whole branch 
banking idea must be considered in its relation to 
our present Federal Reserve System. Inevitably 


the time must come, if branch banking eventuates 
into half a dozen huge parent banks, when this new 
adventure will stand in direct opposition to the Fed- 
eral Reserve made up of hundreds of otherwise in- 
dependent member banks. 
prevail. 


Both systems cannot 
One or the other will go down. Entirely 





apart from this, however, scattering deposits over 
a territory as wide and diverse as that of the United 
States in the interest of stability is of extremely 
doubtful utility, if that scattering is to be done by 
a few parent banks after their branches have 
drained the deposit loan power of localities widely 
sundered in interests, industries, businesses, and 
social, economic and political communities, into a 
head fountain to flow back at the will of a few men. 








A Department of Education a Step Toward 
Socialism. 

Anticipating the usual annual drive on Congress 
for the establishment of a Department of Education 
in the Federal Government to rank with State, War 
and Commerce, the Saturday Evening Post, in a tem- 
perate and tempered editorial, asks Congress to con- 
sider carefully the need for this increase in govern- 
ment before yielding to a pressure that has been 
exerted for many years. The “Post” stresses the 
fact that this new Department would only augment 
the tendency toward bureaucracy and by interfering 
with the prerogative of the States would centralize 
still further the power of the Executive and over- 
burden the President with administrative duties 
that must largely be left to the head of a department 


'that may change every four years. 


While this position is well taken it seems to us 
that the most important consideration is the effect 
of a policy of standardization in education upon the 
life and welfare of the people, for standardization 
must inevitably follow in the long run. To plunge 
at once into the subject, do we want a system of 
education in this country which would require a 
Federal agent to enter the homes of the land in pur- 
suit of a truant from school? Do not say at once 
that this is an overdrawn picture; we already have 
“seizures without search” in behalf of another Fed- 
eral law that is far from being a popular statute. 
If Federal supervision of education is to amount 
to anything it must see that the child attends school 
in order to receive the benefits. 

We boast of our freedom of speech and of the 
press. But behind this is our freedom to think. In 
Chicago at this very time a fantastic mayor is play- 
ing to the galleries by threatening to burn all text 
books and all history books in the public library that 
are found to have a pro--English bias or leaning, 
his own investigators to be the judges. The farce 
only attracts general derision, but what would 
happen if an ultra-patriotic Secretary of Education 
should take the same course. The tenor of popular 
thought undoubtedly is affected by what may be 
termed the intellectual environment. Books and 
schools exercise a mental suggestion, which, when 
left free, will cover all sides of a controverted ques- 
tion. It matters very little that pro-English books 
are among us if we are left free to peruse all other 
kinds. If perchance a Secretary of Education 
should be a fundamentalist and seek to banish “evo- 
lution” from our schools and libraries, and succeed, 
the effect upon freedom of thought would be dis- 
astrous. Extreme as is such a possibility it serves 
to illustrate one of the evils of pouring our schools 
into one mould. Our territory is very large, and 
despite the ineffectiveness of State boundaries to 
control the processes of education which tend in the 
nature of things to a general diffusion, there are 
traditions and beliefs peculiar to sections of our 
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country that would yield reluctantly to Federal 
supervision insofar as schools are exponents. 

Better then that State schools clash in purpose, 
and in the theory and practice of education than 
that they should all be reduced to a Federal pattern. 
In the clash and contest human reason has a chance 
and freedom of thought may develop the truth. Edu- 
cation is yet in a “formative state.” There is no 
one university or teachers’ college that in matter 
and method leads all the rest. There is no educator 
so far in the lead that he can formulate a course 
of study all will adopt. Both states and large cities 
differ so materially in the tax-base of education that 
uniformity is forever impossible. And it is better 
that this prevail for the reason there is an inter- 
change of principles and policies and practices which 
makes possible the freedom of a golden mean. Edu- 
cation is being questioned now as much as at any 
time in its history. It has no final word to offer. 
The need for free public schools is not at issue. But 
there is a growing demand for adequate returns for 
the money so lavishly expended. How far should 
athletics be permitted? What is the total influence 
upon civics and business? Are teachers warranted 
in their drives upon public funds for higher salaries 
and how do these compare with averages in other 
lines? What entitles them to pensions in compari- 
son with other honest and effective workers? 

Better to have these conflicting questions hanging 
in the air of public discussion than that any given 
“solution” be fastened upon all the people by the 
power and edict of an autocrat in the Federal Cabi- 
net. We do not want all the children to be taught 
alike or to learn to think alike. Two independent 
systems of schools are better than one. The field 


of education, public or private, is too broad for 


rigid Federal supervision. The personnel of the 
teaching force can never be synchronized without 
reducing the whole to automatic action. The teacher 
himself ought to be free—if he is to establish an 
influence commensurate with his ability and service, 
as a matter of fact, a Federal Superintendent of 
Schools would be a fifth wheel to a coach. He would 
be forced to deal in theories and pronunciamentos. 
The schools would be beyond his actual reach, and 
as for leveling up the appurtenances of education 
in all the states it cannot be done unless the national 
government provide the funds and the teachers, and 
not even then for the reasons we have just men- 
tioned. For a long time the school has been ob- 
scessed with its own importance. Lately it has come 
to the conclusion it cannot do without the coopera- 
tion of the parents. 

On a single day in the public schools of New York 
City more than a million children are required to 
submit to a health examination. We do not say 
this is not a good thing. We do say it is of doubtful 
utility for the reason that the teachers make the 
first classification, and an inadequate force of 
nurses and doctors, necessarily hastily, make the 
second. With the good there is some evil. If the 
mental finger of scorn is pointed by the well pupil 
at the unfortunate child adjudged ill because of 
weak eyes or husky voice is it an aid to discipline 
or the reverse? And shall this health investigation 
proceed under the orders of a dictator in education 
sitting in the President’s Cabinet? Believe it or 
not, in the excess of enthusiasm over uplifting the 
masses through free public schools this matter of 
health control is socialistic. In former days there 





was no trouble about isolating a child afflicted with 
a contagious disease. Parents cooperated and the 
child was kept at home voluntarily. If health ex- 
aminations are to proceed, gathering power and 
breadth, and the community is to be stretched to 
contain all the people of the nation, under the direc- 
tion of its Federal Chief of Education, then the Gov- 
ernment must perforce take over the health of the 
indigent and ailing child. Do we want to go this far 
along the road to Socialism ? 

We return to the matter of shaping the thought 
of the rising generation. Is this Federal Dictator 
of Education and his ever-multiplying force of Fed- 
eral agents to select the text books that they be uni- 
form everywhere? Is he to set the standard of qual- 
ifications for teachers, under national superision? 
Is he to declare the educational tax budget? Do 
not say there is no such intent. Either there is 
power vested to the end of success or the Cabinet 
officer will be but a figure head. But the environ 
of intellectuality which the school throws around 
the opening and eager mind—is it desirable that this 
be the same everywhere? On the one hand the 
country school in the hands of the patrons who 
support and control it—or, Federal schools formed 
by a Federal supervisor with powers of a Cabinet 
official—which? If individualism is to persist, let 
the school shape the child and the child shape the 
school, and thought at least be free. 








The Life of Horace Porter, Soldier and Diplomat. 

Few of the men who had a leading part in the 
second constructive period of our national history, 
inaugurated by the War of the Rebellion, survive. 
Of those who reached this decade it would be diffi- 
cult to name another who through the long period 
in varied positions continued with growing impor- 
tance and usefulness almost to the day of his death, 
as did Horace Porter, whose life, written by his 
daughter, is just issued.* 

Born April 15 1937, the son of the Governor of 
Pennsylvania, he graduated at West Point, standing 
third in his class, in 1859, so marked a man that he 
was at once appointed instructor in artillery. The 
story is interesting in its witness to the boy as being 
“father to the man,” and also to his acquiring the 
habit which through life made him ready for his 
varied career. After the election of Mr. Lincoln he 
was ordered to Watervliet Arsenal in anticipation 
of disturbances, and upon the outbreak of the war 
in April he was dispatched with secret orders and 
a part of the 7th Regiment with ammunition on a 
small steamer to reach Washington by ascending 
the Potomac River, which was already in the hands 
of the enemy. This was accomplished successfully 
and his active service at the front began. 

This continued with growing peril and distinction 
throughout the war from service at Port Royal on 
the South Carolina coast through the campaigns at 
the West with Rosecrans, Thomas and Grant; at 
Chickamauga and Chattanooga; then in the Wilder- 
ness, on the James River, before Richmond, and in 
the swift pursuit of the Confederate Army, with 
Sheridan, Warren and Grant; until standing by 
Grant’s chair in the Appomattox Court House he saw 
the surrender of Lee. It is a stirring story vividly 
gathered from home letters. It closes when a few 
days later, in attendance upon General Grant and 


*An American Soldier and Diplomat, by Elsie Porter Mende. 
Stokes Oo. 
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bidding farewell, he heard Mrs. Grant being dis- 
turbed by a man who had followed her into the 
dining room and taking a seat near her steadily 
watched her. It proved to be Wilkes Booth. If 
Porter, instead of starting for home, had stayed 
to go to the theater in the evening he would have 
stood behind the President and prevented Booth 
from killing him. 

He remained in the service through the Presiden- 
cies of Johnson and of Grant and then entered civil 
life. Here he was plunged at once into important 
work and positions of public service which gave him 
continued prominence. He shared in the construc- 
tion of the Manhattan Elevated Railway, and later 
of the West Shore line between New York and Buf- 
falo. He was the representative of the Pullman 
Company in New York and was chiefly instrumental 
in its introduction in Europe. 

After keeping close to General Grant in the trou- 
bles and illness which fell so heavily on his later 
years, it was General Porter who carried throug! 
the project of erecting the monument to his memory 
on Riverside Drive, paid for by the 90,000 almost 
entirely unsolicited contributions which were se- 
cured by his loyal enthusiasm and untiring devo- 
tion. He was not content until he had written his 
“Campaigning with Grant,” as an answer to much 
persistent criticism of his hero. Through it and the 
monument he did what he could “to fix in the minds 
of the American people a truthful and lasting image 
of his commander as a great and good man.” As 
one reads the narrative one sees how different in 
fact is the stolid and stern military commander, as 
General Grant is regarded by the world, from the 
really slight, small man, always, despite his keen, 
observant eyes, retiring, modest, unemotional and 
silent, but warm in his affections, gentle and loyal 
to his friends, while always knowing what to do, 
unflinching in his purposes and unsparing of 
himself. 

By this time, in 1892, Porter, then fifty-five years 
of age, had his business affairs well in hand, and 
such fortune as he cared for was well assured. His 
abilities were recognized and he was sought for 
political office. But he loved his independence and 
was content to be just himself and thus to do what 
came in his way. He was much in demand for 
public affairs, in which his personal gifts made him 
exceptionally useful and prominent. In the Presi- 
dential campaign of 1896, with the demand for “free 
silver” as the chief issue, he took a leading part in 
support of the Republican position, and with the 
election of McKinley came his appointment to the 
newly created office of Ambassador to France. 
With this began his important career as a foreign 
diplomat, which lasted through the troubled and 
eventful period, 1897 to 1905. 

He was in various ways especially well equipped 
for the position. John Hay was Secretary of State 
and the two men were well acquainted and had 
shared with growing intimacy the nation’s history 
in the Civil War and the years immediately follow- 
ing. They could now work together intelligently and 
he was prepared to be absolutely loyal to his supe- 
rior officers. The first task, though formal, was 
important. It was to establish the new position 
and to care for the growing commercial interests 
between the two countries. But international con- 
cerns were soon to press for attention. Spain’s war 
with Cuba promoted in Europe the possibility of 





some international combination against the United 
States. Then came our war with Spain, to be suc- 
ceeded by the assassination of President McKinley, 
and later by the immediate issues raised by the 
Boxer War in China. Mr. Porter was rapidly 
establishing his position. Whatever there had been 
of a possible crisis with France was giving place to 
a genuine Franco-American Entente when in 1900 
the Paris Exposition opened. It was the busiest 
period of his Ambassadorship. With his mastery 
of the French language, his ready wit, and his fine 
oratory he was in constant demand. The record is 
that “of all the means possible for expressing to 
Frenchmen in all places and of all classes the good 
will of the United States incomparably the best 
were the speeches which the American Ambassador 
was constantly making.” 

In 1902, when Russia began to seek concessions in 
China and war again drew near the Anglo-Japanese 
treaty led France at once to counter with an alliance 
with Russia, and all Europe was disturbed. Secre- 
tary Hay lost no time in proposing that the neutral 
powers should use their good offices with Russia 
and Japan to respect the neutrality of China, and 
it was Ambassador Porter’s part to obtain after 
Japan’s prompt acceptance the agreement of France 
to secure the consent of Russia. During the war his 
personal influence in St. Petersburg and his close 
intimacy with Delcasse, as also in the sharp Morocco 
crisis between Germany and France, turned aside 
by the sacrifice of Delcasse, Porter’s personal con- 
nection with Berlin enabled him to carry into effect 
President Roosevelt’s active measures to retain the 
friendship of all parties and to promote peace among 
the European nations; and when the war ended to 
bring the two contestants to America and to secure 
the treaty of Portsmouth between Russia and Japan, 
which has done so much in the developing of new 
relations between the nations of the East and of the 
West since then. 

Mrs. Porter died in 1902, and he sought to return 
home; but at President Roosevelt’s earnest request 
he consented to remain until after the Presidential 
election in 1904. He would then complete thirty-five 
years of active politics. When he was relieved in 
March 1905 the personal tribute of the French na- 
tion was conveyed to him in the Grand Cross of the 
Legion of Honor, the highest honor in the gift of 
France. 

He returned from Europe deeply impressed with 
the danger of war as the inevitable result of “the 
floundering of the nations of Europe” and he set 
himself to keep this before the minds of the country. 
He sought opportunity to address the public. He 
went as delegate with his friend Mr. Choate to the 
second Peace Conference at The Hague, where 
America’s part was important. The final adoption 
by the Conference of the declaration that force 
should not be used for collecting debts due to its 
nationals by another country, the most important 
achievement of the Conference, was due, says Mr. 
Choate, entirely to Mr. Porter, whose devotion and 
diplomatic skill “secured at the end unanimous con- 
sent of the forty-four nations represented, except for 
five who did not vote.” As a result the principle of 
compulsory arbitration as adopted in the convention 
is accepted without question by the nations of the 
world.” 

Horace Porter lived to see his fears confirmed in 
1914. His last public appearance was at the ban- 
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quet of the Navy League in May 1915. The Lusitania 
had just been sunk. His appeal to the country was 
urgent and heartfelt. He felt that so long as the 
larger nations are possessed by their traditional 
policies differences will be “settled by guns and not 
by tongues; and the men with the biggest guns will 
make their will law.” “The prevailing spirit is 
wrong.” 

His health began to fail in 1920 and he died May 27 
1921. His monument may well be the Grant Memorial 
on Riverside; and, it may be added, that other monu- 





ment in the crypt of the Naval Academy in An- 
napolis over the great American naval hero, Paul 
Jones, whose forgotten body he had found as the 
result of six years of patient search in Paris, and 
had secured for it this last resting place. With no 
thought of himself he sought a permanent place in 
the hearts of their countrymen for these two great 
patriots. His life story as told by his daughter will 
find a place in many quickened memories and cannot 


fail to stir the pulses of many young hearts beating 
to-day. 




















Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME. | come to that, whatever devices might be adopted to evade 


Friday Night, Nov. 25, 1927. 
trade in this country. 


the West and South. Of course it held back trade. The 
Thanksgiving holiday, the warmest here since 1912, naturally 
had some effect. But apart from this trade in general is 
smaller than at this time last year. Yet during the week 
prices in some of the fundamental industries have risen a 
tri‘le it is said rather than declined. Retail trade suf- 
fers more than wholesale and jobbing from the vagaries 
of the weather. Steel issaid to be somewhat firmer in 
some directions and a trifle more active. Some reports 
also represent that pig iron is selling a little more freely. But 
there is no activity as a rule in either. On the contrary 
business is unsatisfactory. Other metals are higher. It 
is noticeable that the automobile trade is still quiet. The 
introduction of the new Ford car has apparently had no 
general effect. The coal trade at one time improved a 
little under the influence of colder weather. But latterly 
there has been only a moderate business. The output 
of bituminous has fallen off, and the same may be said of an- 
thracite which early in the week was said to have advanced 
slightly. Building in spite of the comparatively mild 
weather shows a decrease, as usual for that matter at this 
time. Cotton has been irregualr but ended at a small 
advance for the week. 

The ginning up to Nov. 14 turned out to have been 
10,899,000 bales or 200,000 to 300,000 bales less than had 
been expected. It caused a sudden rise of $3 to $3.50 per 
bale. But rallies in cotton do not hold. That fact keeps 
down speculation, and the actual cotton does not sell to 
well as it did a year ago. Moreover cotton textiles have 
been quiet with some tendency towards lower prices at times. 
Some of the "Maine and Massachusetts mills have been 
cutting wages 10% owing to the duilness of trade. Man- 
chester, England reports are more favorable as regards 
cloths, though yarns are dull and more or less depressed. 
There are still reports of more or less financial nervousness 
in Lancashire, presumably relating, however, to some pos- 
sibly over-capitalized concerns, the aftermath of the World 
War, and its hectic inflations in some directions. It is said 
that knit goods in this country are selling very well indeed. 
Wool has been rather quiet but steady. The wool auction 
sales in London and also in Australian centers were at firm 
or somewhat higher prices. Woolen goods here were re- 
cently stimulated somewhat by cold weather, but latterly 
higher temperatures have naturally hurt business more or 
less. Shoe manufacturing is quiet, but leather prices are 
firm. It was remarked too that there is a tendency towards 
mergers in not a few industries with a view to all appearance 
of eliminating injurious competition. Beef cattle have de- 
clined from the high level of last week. Provisions are 
somewhat lower. 

Coffee has declined here and in Brazilian and European 
markets, with the demand for the time being far from 
urgent. Sugar has been for the most part marking time 
awaiting the result of the efforts of Cuba to enlist the aid 
of foreign producers in restricting marketing. At this 
particular time these efforts are directed largely to the 
securing of Java’s co-operation. Its capitalists, however, 
are understood to take the rational ground that the only 
way to cure overproduction is to cut down the acreage or 
in other words limit the output. Sooner or later it must 





| the economic law, which is, of course, as immutable ag 
The weather still plays an important part in the state of ,; any other natural law. Rubber has advanced nearly 3 
In the East it has again been unsea- | cents per pound partly on the lead of Far Eastern markets. 


sonably warm and that was also the case in parts of | 


There has been an exceptionally active week on the Rubber 
Exchange here. To all appearance consumers have been 
possibly rather too tardy in supplying their needs. Fur- 
thermore, it is understood that restriction of output and 
exports will be more rigorously enforced. At least that 
is the common supposition. 

In the grain markets it has been a rather uneventful week, 
though at times corn prices have shown no small strength. 
The export sales, however, of wheat and rye have been com- 
paratively small. Although there have been some intima- 
tions of a foreign inquiry for oats, it has apparantly come to 
nothing as yet. As regards Detroit employment, the total 
this week is close to 195,000, or an increase of a little over 400 
as compared with last week, while it is 15,800 less than a 
year ago. 

The stock market though at times somewhat unsettled was 
higher to-day, active late trading with sterling exchange 
rising sharply, and United States Steel leading the rise in 
securities. That infused greater confidence into the whole 
list. It is not altogether certain that we are on the eve of 
gold exports. Various things besides the exchange rate 
must be considered. Besides this the country could spare 
gold easily enough. Realizing sales were well taken. A 
Stock Exchange ‘‘seat’’ sold a few days ago at $300,000. 
To-day the trading on the Exchange made a new high record, 
so far as the number of stocks were concerned, being about 
700. The total trading amounted to some 2,400,000 shares, 
as against 3,000,000 on Wednesday. Money was easy, 
London was stronger with rubber shares in the van. It isa@ 
sign of the times that Curb ‘‘seats’’ are also rising having 
just touched $45,000, an advance of $5,000 over the previous 
high point. Sterling Exchange rose close to $4.88 or possibly 
only half a cent below the gold exporting point. An unusual] 
advance to-day of ce. in a single day was due to a sharp 
demand in the fear of a further rise. Peruvian exchange wag 
at a new high on this move. Silver has risen noticeably. 

Fall River, Mass., wired that mills short of raw material 
have started curtailment and production of print cloth mills 
has dropped to the lowest weekly average of the year with 
conservative estimates placed at 40% of normal. New 
Bedford, Mass., reported absence ofdemand and prospects 
of further increase in curtailment by New England cotton 
mills. At Salem, Mass., the mills of the Naumkeag Steam 
Cotton Co. will be shut down one week, beginning Nov. 28. 
The reason is overproduction, due to the inability of the 
Danvers Bleachery, owned and controlled by the company, 
to work off stock from the mills. While the mills are shut 
down for the week the Danvers Bleachery will continue in 
operation. Boston reported that the [pswich Mass. mills, 
manufacturers of hosiery and underwear, announced a 10% 
reduction in wages. They employ about 1,400. 

Some Maine mills, following the lead of the Massachusetts 
Cotton Mills have latterly been reducing wages 10 per cent, 
It seems inevitable that mills generally in New England must 
make similar reductions. Lowell, Mass., recently reduced 
with the cooperation, as it appeared of the employees there. 
It was either cut wages or close the mills. Manufacturers 
otherwise had no operating basis for even a slight profit on 
the investment. Costs are too high, i.e., eost of production, 
including especially wages and taxes. At Waterville, Me,, 
the Lockwood Cotton_Mill will cut wages 10 per cent., per- 
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haps something less. In November 1924 wages were reduced 
10 per cent. 
At Pickens, 8. C., the Pickens Cotton Mills, with 2,300 


spindles and 622 looms, has started night operation in 
addition to the day schedule. The output will be practically 
doubled. Spartanburg, 8. C., wired that 50 or 60 Southern 
mill executives and officials attended a meeting of the 
narrow sheeting group of the Cotton Textile Institute there, 
but while it was believed that curtailment of production 
was being discussed, no official statement was forthcoming 
as the meeting assumed the nature of an executive session. 
Charlotte, N. C., wired that there was a better inquiry 
and firmer prices for cotton yarns, but that spinners and 
consumers were still too far apart in their price ideas to 
to permit of active trading. 

In Georgia in the past three weeks no less than ten mills 
have curtailed operations of their day’s running and six mills 
have stopped night work. Further curtailment is probable 
unless orders are received at once. Two mills are running 
four days and a number 5 days a week. 

Heavy snows over most of the Middle West recently have 
restricted building and farm operations, but have stimulated 
business for the coal dealers and merchants carrying large 
stocks of winter garments. Less may be spent on luxuries 
than last year and more on staple articles. The weather 
here was cold early in the week with temperatures of 32 in 
the early morning and 44 degrees maximum on the 21st; 
Duluth 26; Minneapolis 34; Omaha 42; Chicago 58. On 
the 23rd inst. the temperature here was 70 degrees, a high 
record for that date. On the 24th it fell to 58 maximum with 
the minimum 45. It was cold here to-day. It was the 


warmest Thanksgiving day in 15 years. The highest tem- 
perature here to-day was 44; in Chicago yesterday 42 in 
Cincinnati 56, in Cleveland 60, in Kansas City 52, in Mil- 
waukee 46, in St. Paul 40, in Philadelphia 64, in Boston 44. 
In Chile yesterday a tidal wave followed an earthquake. 








Better Business in Sight, According to National Bank 
of Commerce in New York. 

In stating in its Business Outlook, made public Nov. 18, 
that “better business is in sight,” the National Bank of 
Commerce in New York declares that “there are unmistak- 
able signs that the readjustments which have been under 
way for some months and which have been reflected in a 
rather dull situation are about finished, and that from now 
on a gradual increase of industrial and commercial activi- 


ties may be expected.” The bank goes on to say: 

“This statement is made with full recognition of the fact that business 
opinion in many lines is at present far from cheerful. That this should 
be so is not surprising, for various aspects of the situation leave much to 
be desired. There is considerable unemployment in important industrial 
centers. Automobile output has been curtailed further and retail sales of 
cars are not seasonally satisfactory. The tire manufacturers and acces- 
sories and parts makers, of course, have felt the effects of the low rate 
of automobile output. 

The cotton and wool textile industries report less satisfactory conditions 
than a few weeks ago. Orders for cotton textiles, which were greatly 
stimulated in the late summer and early autumn by advancing cotton, 
have fallen off for many classes of goods, while the woolen and worsted 
manufacture has felt the effects of the warm, open autumn. Chain stores 
and mail order sales are exceeding those of last year, but department store 
trade thus far has fallen below that of the autumn of 1926 in dollar values, 
im some measure because of delayed arrival of cold weather. 

Published earnings statements of many corporations for the third quarter 
of the year are none too good, when compared with what industry and 
commerce have become accustomed to expect of late. Lessened profits 
are the combined results of increasing competition, with lower prices for 
finished products, and of failure of volume to increase sufficiently to over- 
come the effects of narrower margins. The indications now are that, save 
in lines likely to prosper by reason of holiday trade, fourth-quarter earn- 
ings will not be better, comparatively, than those of the third quarter, and 
in many cases it is likely they will fall below them. 

Just at the moment, however, when recognition has become general that 
the last few months have been a period of mild recession in business, clear 
indications are appearing that an upturn is imminent. Steel orders are 
tnereasing. The undertone of the copper industry is better than it has 
been for a long time, partly as a result of excellent export demand. The 
bituminous coal strike has ended in most States. High October contracts 
and the steady volume of orders for structural steel point clearly to main- 
tenance of construction at high levels. The new Ford car is not yet in the 
dealer’s hands, but its appearance should not be much longer delayed and 
the result will certainly be a release of pent-up demand. 

Oooler weather will probably bring better department store trade. A 
factor of some possible importance in connection with Christmas buying 
is the redemption by the United States Treasury of the Second Liberties, 
a considerable proportion of which is held in small amounts by original 
subscribers who took them through patriotic motives. While a substantial 
part of the proceeds will be reinvested it seems quite likely that some 
portion will find its way into consumptive channels, especially for the 
purchase of goods requiring cash outlays of some size, such as automobiles, 
radios and furniture. Farmers will probably be better buyers during the 


next few months than they have been at this season for several years. | 


The latest estimates for cotton and corn are for larger crops than earlier 


eonditions had indicated, but not for outturns great enough to destroy | 


by price decline the cash realizations agriculture has hoped for and felt 


assurance of in the Cotton and Corn Belts. Whether or not holiday trade | Week ended Nov. 12 


is as good as it was in 1926, it cannot fail to be in large volume. 





While no sudden business boom is in sight, betterment, beginning as it 
should in the basic industries, will proceed gradually and probably slowly 
until the New Year is weil under way. Readjusteents in lines which have 
enjoyed active business while steel and automobiles were losing ground 
may for a time even appear to offset gains. But the trend is clearly 
toward prosperity in 1928. 





Substantial Industrial Recovery Looked for During 
the Winter by Union Trust Co., Cleveland. 


Low money rates, farm profits and Ford production are 
the three outstanding factors which should slowly but surely 
bring better business as the season progresses, says the 
Union Trust Co., Cleveland, in its monthly business review 
published in its business magazine, “Trade Winds,” issued 
Nov. 19. The bank points out that in spite of the continuing 
supply of credit and capital at low rates, and in spite of the 
substantial profits enjoyed by the farmers this season, in- 
dustrial activity has been slow to improve. This situation, 
says the bank, is due in part to the fact that our extremely 
keen modern competition, particularly competition betwecn 
whole industries, is keeping margins of profit down; and in 
part by the fact that farm dollars are moving to market very 
slowly, as we are still in the period of crop movement and 
it is too early for manufacturing to feel the full effect of the 
farm situation. In discussing the outlook for the winter, 
the review states: 


“Farm profits, especially in the more prosperous sections, are, however, 
now showing an immediate effect as far as retail sales are concerned. This 
is particularly evident in the Northwest. Sales of mail order houses also 
point in this direction. There seems little question but that, during the 
course of the winter, as farm dollars slowly but surely do find their way 
back into industry, a substantial industrial recovery should be experienced. 

‘“‘What is probably the most immediate favorable factor in the industrial 
situation, particularly in the Cleveland district, is the fact that Ford ap- 
pears now to be really getting into production on his new car. This has 
already brought to the Oleveland district tangible assurance of renewed 
industrial activity, with a resultant gain in employment, in pay rolls, and 
in public purchasing power. 

“In fact, the new Ford car, together with the revival in the entire auto- 
mobile field which its appearance on the market may bring about, may 
be just that additional deciding influence which, together with the agri- 
cultural situation and the continuance of cheap money, may make the early 
part of 1928 a period of substantial industrial prosperity.” 








Loading of Railroad Revenue Freight Declines Heavily. 


Loading of revenue freight for the week ended on Nov. 12 
totaled 974,862 cars, according to reports filed on Nov. 23 
by the railroads with the Car Service Division of the Ameri- 
can Railway Association. This was a decrease of 63,990 
cars below the preceding week this year, reductions being 
reported in the loading of all commodities except live stock, 
coal and coke, which showed an increase. 

The total for the week of Nov. 12 was a decrease of 132,027 
cars under the same week last year and 75,078 cars below 
the same week in 1925. It is proper to state, however, that 
the Election Day holiday fell in this week the present year, 
whereas in the previous years it came a week earlier. The 
American Railway Association analyzes the latest figures 
as follows: 

Miscellaneous freight loading for the week totaled 372,911 cars, a decrease 
of 240961 cars under the corresponding week last year and 15,233 cars 
below the same week in 1925. 

Coal loading amounted to 171,560 cars. This was a decrease of 70,382 
cars under the same week last year and a decrease of 14,849 cars compared 
with the same period two years ago. 

Grain and grain products loading totaled 45,005 cars, an increase of 403 
cars above the same week in 1926, but 1,792 cars below the same period in 
1925. In the Western districts alone grain and grain products loading 
totaled 29,783 cars, an increase of 2,371 cars above the same week last year. 

Live stock loading amounted to 36,316 cars, a decrease of 1,844 cars 
below the same week last year and 544 cars below the same week in 1925. 
In the Western districts alone live stock loading totaled 28,364 cars, a de- 
crease of 1,376 cars below the same week last year. 

Loading of merchandise and less than carload lot freight totaled 258,907 
cars, a decrease of 7,142 cars under the same week last year and 8,769 cars 
below the corresponding week two years ago. 

Forest products loading totaled 62,665 cars, 4,792 cars below the same 
week last year and 4,339 cars under the same week in 1925. 

Ore loading totaled 18,598 cars, 19,252 cars below the same week in 1926 
and 22,750 cars below the corresponding week two years ago. 

Coke loading amounted to 8.900 cars, a decrease of 4,057 cars under 
the same week in 1926 and 6,802 below the same period in 1925. 

All districts reported decreases in the tota) loading of all commodities 
compared with the corresponding period in 1926, while all except the South- 
western District reported decreases compared with the corresponding 
period in 1925. 


Loading of revenue freight this year compared with the two previous 
years as follows: 


: 


Five weeks in January 
Four weeks in February 
Four week in March 
Five weeks in April 
Four weeks in May 


Five weeks in July 
Four weeks in August... _ 
Four weeks in September... 


Week ended Nov. 6 
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Decline in Building Projects in New York State During 
October as Compared with Same Month Last Year 
—Increase Over September Figures. 


The total of building permits issued in twenty-three 
cities of New York State called for construction amount- 
ing to 78 million dollars in October as compared to $75,- 
000,000 in September and 131 million in October of last 
year. The October 1927 figure was only 59% as large 
as the valuation for October 1926, and only 62% as large 
as that for October 1925. In both 1925 and 1926, however, 
October marked a second peak of the year. On the other 
hand, reports of building contracts awarded in New York 
State during October, compiled by the F. W. Dodge Cor- 
poration, totaled $142,000,000, the highest amount since 
June, says James A. Hamilton, Commissioner of New York 
State Department of Labor. Under date of Nov. 21, Com- 
missioner Hamilton continues: 


In contrast to last October, when permits for amusement projects were 
valued at nearly 12 million dollar’s this month’s valuation was only a 
million and a half. Residential building and industrial and commercial 
building were also much less active than in October of last year, though 
the estimated cost of projects for both of these classifications was higher 
than in September. 

Residential Building in New York City Less Active Than a Year Ago. 

Residential building in New York City amounted to $39,300,000, or 
about $4,700,000 greater than last month. Provision was made for about 
8,000 families compared with over 14,000 families provided for in October 
1926, when plans valued at $67,000,000 were filed. Apartment house 
projects were fairly high this month in the Bronx, Brooklyn and Manhattan 
and were more active than at any time since July in Queens. In contrast 
to apartment houses, one-family dwelling projects were low in Brooklyn 
and plans for both one and two-family houses were low in Queens. For 
the first time since August 1924 no plans for hotel or other non-housekeep- 
ing projects were filed in Manhattan. 

While the total for industrial and commercial building in New York City 
almost doubled since last month, this type of building did not approaeh 
the higher totals of the early spring months. Manhattan contributed largely 
to the increase by continuing to report large office building projects—four 
were planned to cost almost $5,000,000. Factory projects were more active 
in Brooklyn this month. 

Public building was less active than in August or September and con- 
sisted almost entirely of educational buildings. A school building in 
Brooklyn to cost $2,584,000, one in Manhattan to cost $2,050,000 and an 
educational building in Queens estimated to cost $745,000 were the only 
large projects for which plans were filed. Plans for amusement and recrea- 
tion places were particularly low in all five boroughs of New York City. 

More Residential Building in White Plains, 

Reports from Mount Vernon and New Rochelle indicate that building 
was dull in both cities, while in White Plains, October was the most active 
month so far this year. Residential building was dull in Mount Vernon 
and New Rochelle and average in Yonkers, but White Plains offset the 
inactivity in these cities in reporting the greatest amount of the year. 
Plans filed there included those for three apartment houses to cost $990,000 
and to accommodate 200 families. 

As in most up-State cities, industrial and commercial building in all four 
Westchester cities was less active than in September. Office building 
projects in Mount Vernon and White Plains accounted for most of the total 
amount of $335,000. No public building of any kind was reported planned 
in any of the Westchester cities in October. A permit for a Y. M. C. A. 
building was the only project in the classification of amusement and 
recreation places planned in these cities. 


Ten Up-State Cities Report Increased Totals. 


Ten of the up-State cities, including most of the larger cities, reported 
increased totals in October. The total increase over last month and over 
October a year ago was 34% and was due to a few large projects. Resi- 
dential building as a whole continued almost even with the total amount 
ef this kind of building planned during the summer months. Rochester 
and Syracuse reported an increase over September in the number and 
estimated value of one and two-family dwellings, and apartment house 
construction was quite active in Syracuse. A theater to cost $700,000 
caused Rochester’s largest total since May. Buffalo reported a plan on 
file for a hospital to cost $750,000, while in Albany, October was the 
dullest month since February. 

Industrial and commercial building continued inactive. Buffalo reported 
a slightly higher figure in mercantile building. Alteration and repair 
work was average except in Syracuse and Utica, where this type of con- 
struction was the highest it has been so far this year. 

For the ten months of 1927 public and private garage construction and 
alteration and repair work remained about even with last year’s figures 
throughout the State, except in Westchester, where public and private 
garage building has not been as active as in 1926. 








Wage Stability in the Building Trades Expected to 
Continue into 1928—Prices of Building Materials 
4% Lower Than a Year Ago. 


Wage rates in the building trades will undoubtedly hold 
at present levels for the remainder of 1927, and for the first 
quarter of 1928, according to the national monthly building 
labor review of the Building Economic Research Bureau of 
the American Bond & Mortgage Co. The “Review” says: 

The apparent recession in building operations has undoubtedly had much 
to do with the present condition of wage stability and tranquility in the 
construction industry. 

The withdrawal of the Bricklayers, Masons and Plasterers’ Union from 
the Building Trade Department of the American Federation of Labor, how- 
ever, represents a new threat to the peaceful status of labor affairs in the 
construction industry. It is now expected that the bricklayers’ local 
unions will also sever relations with local building trades councils and 
recreate a situation similar to the one prevailing when the carpenters or 
other trades were not affiliated. 





—— 


Arising out of jurisdictional troubles in Baltimore, and coming after 
the dissolution of the National Board of Jurisdictional Awards, the action 
of the bricklayers makes it more imperative that the building trades unions 
immediately set up some method of adjusting their inter-union difficulties 
without interfering with building operations. Unless this action is taken, 
building employers have indicated that they will move for State and Fed- 
eral legislation to meet the situation. 

The advantage seen in the abolition of the Jurisdictional Awards Board 
through the reuniting of the carpenters’ locals with building trades council 
and bringing this trade back into negotiations in local communities will 
probably be entirely nullified by the withdrawal of the bricklayers’ union, 
the second largest building trades organization in this country. 

Building labor is well employed, except in a few districts where some 
surplus of skilled mechanics has been reported. Strikes and wage contro- 
versies are unusually small in number at this time. 

The strike of building workers in Toronto, Ont., has been settled. The 
contractors have agreed to withdraw all court actions, and to employ only 
members of the United Brotherhood of Carpenters. The Amalgamated 
Carpenters, a remnant of the old British organization, will no longer be 
recognized. 

In Pittsburgh, Philadelphia and Baltimore the plasterers have been on 
strike against the open shop. Governor Ritchie of Maryland has also 
refused to pay the union scale on State building jobs. 

In St. Louis employers have adopted resolutions against the five-day 
week, which was recently endorsed by the electrical werkers, lathers and- 
plasterers. The plasterers and cement finishers in Syracuse have signed. 
a wage agreement with employers for 1928. ; 

Elevator installation men are on strike throughout the Dominion of 
Canada, but there has been little interference with building operations. ~ 

The prices of building materials generally continue their downward 
trend and are more than 4% lower than a year ago. 








Review of Business Conditions by Bank of Nova Scotia— 
Recession in Business From High Level—Contraction in 
Employment. 


Surveying business conditions in Canada, the Bank of. 
Nova Scotia, in its November Review, says: a 
Attention is still centered on the harvest, which has now successfully 
been garnered. Except in certain districts on the Adlantic seaboard © 
and Manitoba, it has been eminently satisfactory. In Alberta, espeeially, 
the result has been excellent. A correspondent writes: “Yields ef - 
thirty-five bushels per acre are common, forty to fifty-five fairly fre- 
quent, sixty to seventy in particular areas not unknown. The grading 
was in excellent’ shape when the greater part of the grain was cut, but 
ten days and more of rain and snow tended to reduce the quality... 
Much of this appears to have been restored by a combination of light 

frosts at night with bright sunny days.” 

Nevertheless, in the most recent month for which statistics are avail- 
able, business appears to have receded somewhat from the high level 
maintained during the past season; and the recession is fairly general. 
The several indices of employment maintained by this Bank, and cor- 
rected for seasonal variation, show contraction in the building and con- 
struction industries and in manufacturing and in employment generally. 
This appears to have occurred throughout the country, except in British 
Columbia, where a slight advance is recorded. It is marked in the 
Maritime Provinces, in Quebec, and in the Prairie Provinces; and it 
is considerably smaller in Ontario than elsewhere in Eastern Canada. 
Not only has there been a contraction in employment, but our indices 
of building contracts and of life insurance sales have also moved down- 
ward. Immigration shows a slight improvement, but is still in small - 
volume. On the other hand, business failures, in which an increase 
might well have been expected, have again declined. 

So general a recession, at a time when underlying conditions are still 
regarded as encouraging, calls for some explanation. It is perhaps to 
be found in the state of the building and construction industries. Atten- 
tion was called in a recent number of this Review to the steady decline 
in this Bank’s index of building permits, between January, 1927, and 
May. This was regarded some time ago as perhaps forecasting a 
decline in the volume of construction contracts, and thus in the demand 
for building materials, which are supplied in one form and another by 
scores of industries. Such a decline might well cause a slackening of © 
industrial activity generally; and this, indeed, is what seems to have 
occurred. In the light of the explanation here offered, it is encouraging 
to note, in spite of the decline in the index of construction contracts, 
that our index of building permits has not only been rising since May, 
but has risen with unprecedented rapidity. Thus it may well be that 
the present setback to business is in the nature of a lull only, before 
the next advance. 

It is encouraging also to note that the purchasing power of wheat 
has again advanced sharply and now stands at the highest point 
reached for twelve months past. 








Review of Business Conditions by Bank of Montreal— 
Building Greatest Since 1920. 

A sure indication of the prosperous state of business in 
the Dominion of Canada is furnished by the figures relat- 
ing to building construction, the Bank of Montreal states . 
in its monthly business summary issued Nov. 23. Although 
no systematic effort to tabulate building statistics was 
made until 1920, the building permits issued by 63 cities 
in the month of October, 1927, show the largest total for 
October in any year for which records are available. In 
October, 1927, these building permits had an aggregate 
value of $18,838,558, an increase of 27.8% over October, 
1926. For the first 10 months of the year building permits 
were Well in advance of those for any one of the past seven 
years. The total amounted to $160,858,088 which is 19.2% 
greater than in the corresponding period of 1926, the previ- 
ous high level on record. Wholesale prices of building 
materials continue to be lower than in any other year since 
1920. The Bank also says: 


Harvesting of the grain crop of the Western Provinces is now prac- 
tically completed. All of the principal Provinces of the Dominion 
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report an unusually large harvest. The wheat crop is now estimated 
at 444,000,000 bushels, or 35,000,000 bushels larger than that of last 
year. While adverse conditions have lowered the quality of the yield 
in some sections the very size of the crop assures a large return tc 
farmers, traffic to railways, and general prosperity to the country. An 
anprecedentedly large quantity of grain has passed through the harbor 
6f Montreal which can now be truly considered the greatest grain port 
in the world. 

Mild weather during the past month with heavy rainfall in many 
parts of the country affected retail business unfavorably, retarding sales 
of winter clothing, interrupting railroad traffic and causing damage to 
roads. The general business situation, notwithstanding, remains good, 
with all factors promising continued growth. Bank debits and bank 
clearings continue to run well ahead of last year and several major 
projects of construction and development are slated for the future. 
These are notably the building of a railway to the mineral deposits of 
northern Manitoba and the erection of a new passenger terminal and 
office structure in Montreal by the Canadian National Railways. 

During the past month the balance of trade became more favorable. 
rising from $11,340,000 in the six months ended September, 1927, to 
$21,300,000 in the first seven months of this fiscal year. 


Life Insurance Sales in United States During October. 

Total life insurance sales of $659,375,000 in the United 
States during October are reported by the Life Insurance 
Sales Research Bureau. The October sales of ordinary life 
insurance in the United States were practically identical 
with sales in October, 1926. 











‘Life Insurance Sales Exceed Previous Records in Canada— 
Sales Gain 20% During October. 

A total of $48,104,000 of ordinary life insurance was pur- 
chased in Canada during the month of October, according 
to figures issued Nov. 19 by the Life Insurance Sales Re- 
search Bureau. This is a gain of 20% over sales in 
October, 1926, and 2% increase over December, 1926, which 
had previously held the highest record. The report in 
cludes the production of new paid-for business by com- 
panies having in force 84% of the total life insurance out- 
standing in Canada. The monthly gain is well distributed 
throughout the Dominion—most provinces showing sub- 
stantial improvement over October, 1926. Alberta and 
Ontario lead with gains of 29% and 27% respectively. The 
Bureau adds: 


All the reporting cities show excellent gains for the month, Hamilton 
leading with more than double last year’s production. 


Ten-Month Period. 

For the first ten months of this year production has gained 8% over 
sales in the same period last year. Almost all the provinces share this 
pos Prince Edward Island and Quebec lead, each with a gain 

Yo 

Gains in city business range from 6% in Winnipeg to 51% in Ot- 
tawa for the year to date. 

Sales during the twelve months ended October 31, 1927 show a 9% 
gain over the sales in the precéding twelve months. Quebec continues to 
lead the Dominion with a gain of 15% for this period. 








Automobile Models and Price Changes. 


A new 112 horse power Chrysler Imperial “80” has just 
been presented by the Chrysler Corp. The overall length 
of the new Imperial is 191 inches. There are five Chrysler- 
built custom models, the town sedan, 5- and 7-passenger 
sedans, sedan-limousine and roadster. Custom models are 
by Le Baron, Locke and Dietrich. The prices of the new 
cars range between $2,795 and $6,795. The cylinder bore 
has been increased to 354 inches, with a 5-inch piston stroke. 
A crankease ventilation system is built into the engine, 
lengthening the life of the oil and minimizing the possibility 
of corrosion through impurities in the oil or air. It has a 
shut-off that is quickly accessible for warm weather driving. 

Another new car entered the market when the Moon 
Motor Car Co. of St. Louis introduced its new 6-72 models 
for 1928, priced f. 0. b. St. Louis as follows: Royal bodies, 
Roadster, $1,395; Cabriolet roadster, $1,445; Two-door 
sedan, $1,445, and Four-door sedan, $1,545. 

These models at the given prices include as standard 
equipment: Surcingle and sidelights, radiator shutter, 
front shock absorbers, windshield wiper, stoplight, oil filter, 
thermostat, crank-case ventilator and air cleaner. The 
Standard bodies are priced as follows: Two-door sedan 
$1,395 and Four-door sedan, $1,445. 

These cars will carry the same equipment as the Royal 
bodies, with the exception of the shutter and surcingle. 

The above prices also include a trunk on the Royal two- 
door sedan, as well as the standard two-door sedan, at no 
éxtra charge. 

It has been reported during the week that Dodge Bros., 
Inc., soon will introduce a new line of six-cylinder passenger 
cars to fit in between its present four-cylinder line and the 
recently introduced moderate priced six-cylinder line giving 


the company three types of passenger cars ranging from | 


the low priced to the medium priced field and placing it in a 





position to meet more advantageously the competition in this 
division of the motor industry. 

A report from Detroit on Nov. 24 gives Dec. 2 as the date 
when the new Ford will be exhibited. The dispatch as re- 


ported in the New York “Times” of Nov. 25 said: 

Henry Ford’s new car, which officials of the Ford Motor Co. say will be 
responsible for the expenditure of nearly $800,000,000 for labor and materials 
during 1928. will have its first public showing in the United States, Canada 
and England on Friday, Dec. 2, Mr. Ford announced to-day (Nov. 24). The 
new car will be known as ‘‘Model A.”’ 

Although officials of the Ford Motor Co. would not comment on the 
possible date when the new car will be available to purchasers, they stated 
that for more than a month the chief manufacturing plants of the Ford 
company have been producing cars in daily increasing numbers. The 
present schedule, they declared, calls for capacity production of the new 
cars at thirty-three assembly plants in the United States soon after the 
first of the year. 

It was estimated that dealers throughout the country will be able to 
secure but one car for display purposes on Dec. 2, and that it will be more 
than a month before any models will go on sale. 

Coincident with the announcement of the showing of the new car came 
a review of world business conditions from Henry Ford, in which the manu- 
facturer explained his suspension of activities since early last Summer, 
when re-tooling of the Ford plants began in preparation for the new model. 

“It has been said,"” Mr. Ford commented, ‘‘that national business has 
suffered during the months when we were preparing to produce the new 
car. I do not believe it. It may be true that fewer cars were sold than 
would have been sold if our factory and sales organizations had been op- 
erating on a normal basis. But during that period when we were not 
actually building automobiles we were still spending hundreds of millions 
of dollars for wages, materials, new machinery and in experimental work.’ 





Automobile Production Very Small. 


October production (factory sales) of motor vehicles in 
the United States, as reported to the Department of Com- 
merce by the National Automobile Chamber of Commerce, 
was 221,292, of which 185,706 were passenger cars and 
35,586 were trucks. This compares with a production last 
year in October of 329,142 cars, of which 289,565 were 
passenger cars. 

Except for August, September and October 1927, the 
table below is based on figures received from 153 manu- 
facturers in the United States for recent months, 53 making 
passenger cars and 118 making trucks (18 making both 
passenger cars and trucks). Figures for passenger cars 
jnclude taxicabs and those for trucks include ambulances, 
funeral cars, fire apparatus, street sweepers and busses. 
Canadian figures have been supplied by the Dominion 
Bureau of Statistics. 


AUTOMOBILE PRODUCTION 
(Number of Machines) 
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Wage Cuts In New England Mills. 


Wage cuts of 10% in mills in Maine and Massachusetts 
have been announced during the week. On Nov. 21 As- 
sociated Press from Boston said: 

Six Marine cotton mills, five in Lewiston and one in Augusta, announced 


to-day a 10% wage reduction effective next Monday. Poor business was 
the reason given by the manufacturers. The only formal statement was 
the following from the office of the Continental Mills of Lewiston. 

“The reduction has been forced by the continued poor conditions in the 
textile industries after having been postponed as long as possible in the 
hope that there would be a material turn for the better.” 

The mills affected, employing at present about 4,800 operatives, are the 
Continental Mills, Bates Manufacturing Company, Hill Manufacturing 
Company and Roscoggin Mills and Lewiston Bleachery and Dye Works, 
all of Lewiston, and the Edwards Mills, Augusta. 

The Lewiston bleachery is owned by the Pepperell Manufacturing 
Company, of which Russell H. Leonard of Boston is Treasurer. On Oct. 
31 this company announced a 10% wage cut in its Massachusetts Cotton 
Mills at Lowell, at the same time saying that this was a local matter due 
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’ 
largely to high taxes and would not affect its plants in Lewiston or Bidde- 


ford, Me., or its two mills in the South. 

Inquiry in textile circles to-day indicated that there was no immediate 
prospect of wage reductions in such important textile centres as Lowell, 
Lawrence, New Bedford, Fall River or Manchester. 

Ipswich (Mass.) press advices Nov. 23 stated: 

The New York “Journal of Commerce’’ reported the fol- 
lowing from Boston Nov. 22: 

A 10% reduction in wages was announced today by the Ipswich Mills 
Corporation, stocking manufacturers, with mills at Ipswich, Gloucester 
and Lowell. About 1,500 employees and officials are affected. 

Competition from Southern mills is given as the reason. 

With six Maine mills following the lead of the Massachusetts Cotton 
Mills in reducing wages 10% it would seem inevitable that other mills gen- 
erally through New England must make similar reductions, according to 
opinion here. 

The reduction at Lowell recently was effected through the evident sub- 
scription of the employes of the Massachusetts Cotton Mills that if they 
cared to keep the mill in operation in Lowell there could be but one method 
of doing so, namely, of allowing the manufacturers an operating basis 
sufficiently low to yield some slight profit, at least, on the investment. 

Costs Called Too High. 


In general that is the situation with respect to other mills in the New Eng- 
land sector. Costs of production, including especially wages and taxes, 
have been too high, and the only alternative to going out of business with 
the great majority of the mills at least, and including especially those 
engaged on standard productions, has been to secure lower costs of produc- 
tion, mill men say. 

Maine mills have found business slipping slightly in the last few weeks 
and could see no way of overcoming the adverse market situation except 
through a better competitive opportunity through lower costs of produc- 
tion, especially in the matter of wages. It is argued that if Maine, with a 
54-hour working week, must lower her wages, Massachusetts, with 48 hours 
as the maximum working week, must of necessity lower her wages. Offi- 
cials of the Pepperell Manufacturing Co., referring to its wage cut at Lewis- 
ton, state that it had been found necessary, following the Lowell cut at the 
other plants of the company, but during the last three weeks business 
has changed for the worse rather than for the better, and the cut became 
necessary. 

25 P. C. Curtailment. 

They say further: ‘Our business at the Lewiston Bleachery & Dye 
Works is dependent upon our plant at Biddeford and other mills in Lewiston. 
Last week we were forced to curtail 25% at Biddeford, and the operations 
of the other mills to whom we look for business have been curtailed. 

“The only way we know to meet the higher cost of smaller production is 
by lowering our cost of production. It is hoped that the industry generally 
will realize that curtailment of output affords the only means of improving 
the unsatisfactory conditions which have existed so long. In addition, 
measures must be applied to lower cost of rroduction in Northern mills.” 


English Mills to Cut Pay—Woolen Manufacturers Say a 
Reduction is Essential to Prosperity. 

Developments in the English textile industry, particularly 
the woolen section, are following closely those reported 
from New England says Associated Press advices from 
London Nov. 24. These advices, as given in the New York 
“Times” go on to say: 

Employers in the woolen industry have notified their workers that it is 
deemed impossible to restore prosperity unless wages are reduced, and, 
therefore, the expiring wage agreement will not be renewed. 

The Industrial Council has been trying to effect an amicable settlement 
of the difficulty, but the negotiations have been fruitless so far. The nego- 
tiations have not been broken off, however. The main stumbling block 
is the insistence of the employers that the wage question should be dis- 
posed of first, whereas the workers maintain that alternative methods 
for helping the industry are available and should receive equal considera- 
tion by the employers. 

The employers also object to the questions in dispute being submitted 
to arbitration, as proposed by the workers. 

The notices sent out by the employers that the wage agreement would 
not be renewed will become effective at the end of this week, but it is 
not probable that there will be an immediate wholesale stoppage of work. 

With regard to the cotton textile industry the master spinners of York- 
shire purpose requesting that an official inquiry into the industry shall be 
made under the Safeguarding of Industries Act. Yorkshire manufacturers 
assert that foreign countries are dumping surplus yarn into Great Britain 
at 3 pence per pound less than is obtainable by the home manufacturers. 








Activity in the Cotton Spinning Industry for Oct. 1927. 

The Department of Commerce announced on Nov. 19 
that according to preliminary reports compiled by the 
Bureau of the Census figures 36,548,808 cotton spinning 
spindles were in place in the United States on Oct. 31 1927, 
of which 32,497,504 were operated at some time during the 
month, compared with 32,343 ,454 for September, 32,239,246 
for August, 32,324,426 for July, 32,756,862 for June, 32,- 
905,256 for May, and 32,604,764 for October 1926. The 
aggregate number of active spindle hours reported for the 
month was 8,704,511,019. During October the normal 
time of operation was 25% days (allowance being made for 
the observance of Columbus Day in some localities) com- 
pared with 2514 for September, 27 for August, 25 1-6 for 
July, 26 for June, and 25% for May. Based on an activity 
of 8.78 hours per day the average number of spindles oper- 
ated during October was 38,301,055 or at 105.3% capacity on 
a single shift basis. This percentage compares with 107.0 
for September, 103.5 for August, 99.1 for July, 109.3 for 
June, 108.9 for May, and 98.9 for October, 1926. The 
average number of active spindle hours per spindle in place 
for the month was 238. The total number of cotton spin- 
ning spindles in place, the number active, the number of 
active spindle hours and the average spindle hours per 


spindle in place, by States, are shown in the following 
































statement. 
a Spinning Spindles. Active Spindle Hours for Oct. 
ate. 
In Place |Active Dur- Aver. per Spin- 
Oct. 31. ing Oct. Total. dle in Place. 

United States_..........- 36,548,808) 32,497,504/8,704,511,019 238 
Cotton-growing States_._.| 18,255,780] 17,770,442/5,696,336,070 312 
New England States_____- 16,645,268) 13,240,156/2,689,783,962 162 
All other States_..__.__ 1,647,760} 1,486,906) 318,390,987 193 
Alabama ae ey a 1,539,146 1,487,108; 448,177,441 291 
Connectiont ............. 1,165,208} 1,068,086) 224,729,946 193 
SED ante taesenscekaa< 3,011,054; 2,924,126) 886,751,411 294 
ae aaa ie tate 1,117,900 13,128] 187,146,465 167 
Massachusetts _.._._____- 10,347,682} 8,024,018/1,583,472,858 153 
i aa 175,428 153,518} 50,388,302 287 
New Hampshire.________- 1,418,362} 1,106,398] 247,621,318 175 
New BERR 78,660 378,660| 64,972,148 172 
is apenas 864,560 733,870| 167,034,692 193 
North Carolina_...__.___- 6,203,098} 6,052,358/1,978,700,076 319 
Rhode Island__..._.______ 2,451,308} 2,011,622) 419,747,038 171 
South Carolina.._....____- 5,409,676} 5,331,588) 1,837,327,683 340 
EE Sk cook ecu nace 587,284 575,286} 175,085,179 298 
_ sees i 274,128 242,176 75,292,556 275 
_, . aap peep: 714,380 688,934; 160,572,310) 225 
All other States_.._______ 890,934 806,628! 197,491,596 222 











West Coast Lumbermen’s Association Weekly Report. 

One hundred eighteen mills reporting to the West Coast 
Lumbermen’s Association for the week ended Nov. 12 manu- 
factured 120,775,883 feet, sold 98,535,121 feet and shipped 


106,386,412 feet. 


New business was 22 240,762 feet less 





than production and shipments 14,389,471 feet less than 

production. 

COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENT AND UNFILLED ORDERS. 

Week Ended— Nov. 5. Oct. 29. Oct. 22. 
Number of mills reporting 119 118 118 
Production (feet). ..._.. 120,775,883 122,445,757 124,994,506 120,416,234 
New business (feet)... _- 98,535,121 126,649,048 111,525,054 104,065,856 
Shipments (feet)..._____ 106,386,412 111,831,248 109,764,708 111,003,002 

Unshipped Business— 

Senppaneliiam 118,422,978 124,477,301 123,043,813 124,031,437 
Domestic cargo (feet)... 100,324,791 103,968,768 104,440,398 98,959,506 
Export (feet)........_.. 144,654,234 130,937,266 113.007,403 113,069,028 

Total (feet).......... 363,402,003 359,383,335 340,491,614 336,059,971 

First 45 Weeks of — 1927. 1926. 1925. 1924. 
Aver. number of milis__- 94 106 114 123 
Production (feet)....._. 4,356,815,759 4,775,187,874 4,547,458,801 4,238,715,774 
New business (feet)... _- 4,299,262,791 4,799,828,124 4,638,743,498 4,208, 143,855 
Shipments (feet)... __._. 4,263,868,371 4,799,906,696 4,676,960,484 4,328,079,456 











Increasing Efficiency Seen by New York Trust Co. in 
Trend Toward Consolidation in Newsprint Indus- 
try. 

The trend toward consolidation in the newsprint industry 
is proving to be an important factor in increasing its effi- 
ciency, according to THE INDEX, published by The New 
York Trust Company. In its article the trust company 
Says: 

In the astonishing postwar development of the pulp and paper industry 
on this Continent, ranking first as to value of its product in Canada and 
seventh in the United States, the changes in the manufacture of newsprints 
have been particularly marked. Canadian and American newsprint produc- 
tion has grown from 2,387,000 tons in 1920 to 3,500,000 tons last year. 

The increase has come almost entirely from Canada. In 1926 for the 
first time Canada passed the United States in output and definitely as- 
sumed the world leadership in the manufacture of newsprint. Of the 
world’s total exports of newsprint paper Canada contributed 55.5%. 
The industry is one of the most important factors in the Canadian na- 
tional income, and does not approach the same size in any European 
country. 

Norway with a newsprint production of above 120,000 tons a year, 
Finland with 165,000 and Sweden with 209,000, are the principal Euro- 
pean producers. The United States consumes annually about 67,000 
tons of newsprint from Sweden, 40,000 from Norway, and 30,000 from 
Finland. 

Canada’s Rise to First Place. 


The rise of Canada to first place in newsprint production is due chiefly 
to the abundant resources of wood and water power in that country. In 
almost every instance newsprint can be produced in Canada at a lower 
cost per ton than is possible in this country. While there has been an 
increase of 28% in newsprint production in the United States since 1913, 
the production in Canada has grown 438%. 

In 1911, the American consumption of newsprint was 1,300,000 tons 
of which 95% was produced in this country and only 5% imported. 
Today the United States consumes over 3 million tons of which less 
than half is produced in this country and the rest imported. About 90% 
of these imports come from Canada. 

Figures {or the two countries are given in the following table: 

Domestic Canadian 


Production. Production, 
(Thousands of ne ' 


IOIB oo cc cccccccscnncsdetesecsedsasesccsssccesesrstce 1,305 

198O. ccccncccccccccccccccccsccsecscocscsesesacsosecs 1,512 875 
1981 . cccccc ccc wcccccccccccccceccccccccsccccscosscce 1,225 808 
BOB. wwcccecacccccecscceccswssnasassbcassceseueenece 1,448 1,082 
BOD oc ceccccccasecenewecusantcsunsnmeccosenseesesese 1,485 1,266 
BRR n o cnccesedaccscegecectanscosteseseansusssbctsbus 1,481 1,353 
BOD s wo cccwcecsmeceseccvocrecenensasséscagpeoceosnensec 1,530 1,522 
1926 . . 2. cence nn ne nn nnn nn nnn enon nn nnn n eee ceccne 1,678 1,882 


Newsprint manufacture, more than any other large industry, has been 
faced with the need of a constantly increasing economy in operation. 
The investment in machinery and factory equipment for the manufacture 
of newsprint is necessarily very large. Since 1920 productive capacity 
has been constantly in excess of demand, and the competition in the 
industry has been intense. As a result, the margin of profit has been 
particularly small. 

The combination of these factors has influenced the newsprint industry 
to be more than ordinarily concerned with the promotion of efficiency 
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and the elimination of waste. In 1925 the Department of Labor esti- 
mated an increase of 34% in the productive efficiency of the pulp and 
paper industry as a whole since 1914; it is probable that the newsprint 
branch has exceeded this record. As has been staated, the gradual trans- 
ference of the bulk of the industry to Canada is largely due to the lower 
cost and the greater abundance of timber and water power. Also, to 
secure the economy of large scale operation, there has been a definite 
trend towards consolidation of the smaller unite. 


Efficiency Through Consolidation. 


This trend has developed into the organization of three major groups 
in the industry. Of these, the latest and largest will be the consolida- 
tion, now to be ratified by shareholders, of what is known as the Mead- 
Spanish-Abitibi group of paper mills. This consolidation embraces the 
Abitibi Power & Paper Company, Ltd., and the Spanish River Pulp & 
Paper Company, Ltd.; and also four smaller concerns—all Canadian 
mills. When completed, the consolidated company will have the largest 
production of any newsprint company in the world. 

The International Paper Company and the St. Maurice Valley Cor- 
poration represent the other two major groups in newsprint manufacture. 
The daily average production of the Abitibi consolidation will amount 
to approximately 1814 tons as compared with 1694 tons for the Inter- 
national Paper Company and 909 tons for the St. Maurice Valley Oor- 
poration. The three groups together account for more than one-third of 
the newsprint production on the Continent. 

There can be no doubt but that these large units have been able to 
effect substantial savings in operating costs. It has been of equal im- 
portance, however, that competition in the industry should not be so 
severe as to result in an over-supply of paper from the industry’s enor- 
mous capacity to produce. At present the industry has a production 
capacity about 20% greater than demand. Figures published by The 
George H. Mead Company Monthly Review for the first nine months of 
the current year indicate the problem with which the industry has con- 


stantly been faced: 
NEWSPRINT—CANADA AND THE UNITED STATES. 
(Short Tons.) 
9 Months 9 Months 
1927. 1926. 

DE co vtucedebekdaets bu awess JGneeekes cece we 3,131,210 2,733,150 
Pt, «tcsdiddedhiis dbué sods de necesceee thin 2,655,271 2,640,228 
Di ti pnthose ton adadieddadwadendinnacnducne 2,618,436 2,631,563 
<< ae biecbbseuciabddotewiedéatusoncton 43,479 34,071 
Fe i tiwkbtoctithusdiobnencdseshanuees 84.8 96.6 

As indicated by the table, during the year so far there has been an 
increase in mill capacity of 14.6%, which is largely due to improved 
machinery. Consumption has increased only 3.6%. As a result, the 
rate of operation dropped from 96.6% to 84.8% of capacity. The actual 


output of newsprint from production and net imports has been only 
slightly in excess of current demand. 

Sound management on the part of the leaders in the industry as a 
whole, therefore, has prevented any over-production of paper or the ac- 
cumulation of an abnormal reserve stock. This adjustment of the supply 
of newsprint to the demand has undoubtedly been facilitated by consoli- 
dating the smaller units and thus reducing the competition and the 
number of conflicting policies. Mr. George H. Mead, who will be 
Chairman of the Board of the Mead-Spanish-Abitibi consolidation, recently 
summed up the problem of the newsprint industry as follows: 

“The newsprint industry finds itself in the position every industry experiences 
Periodically, with an excess capacity over the normal consumption. While the 
excess capacity at the present is approximately 20%, there has been no over-produc 
tion of paper during the past six months, and so long as the mills are operated in 


such a way as to avoid over-production and accumulation of excess tonnage, the 
situation will continue sound 


“It now appears that in other industries a bottom price has been reached and 
because of the very narrow margin of profit left, I feel the newsprint industry is in 
he same position.” 

Further reductions in the cost of newsprint manufacture will undoubt- 
edly take place, but these will be offset to some extent by costs beyond 
the manufacturer’s control—the cost of wood and woodpulp and the ex- 
penditure necessary for fire protection. 

If the industry will be content to adjust itself to a slow and steady 
increase in demand, there need be little fear for its prosperity. Americans 
constitute a newspaper-reading public and have apparently been able to 
absorb a growing amount of advertisements as well as reading matter. 
There are now more than 2,000 English dailies in the United States 
whose combined circulation exceeds 25,000,000 copies on Sunday and 
87,000,000 copies daily—an increase of 22% in four years. 








Crude Oil and Gasoline Prices Decline in Several 
Districts. 

A number of reductions occurred in the prices of crude oil 
and gasoline during the week just ended. Reports from 
Shreveport, La., on Nov. 21 stated that the Standard Oil 
Co. of Louisiana had reduced Smackover crude oil, making 24 
gravity and above $1 a barrel and below 24 gravity, 85 
cents. The reduction amounts to 15 cents a barrel on higher 
grades and 5 cents on oil below 24 gravity. On Nov. 22 
Magnolia Petroleum Co. (a subsidiary of the Standard Oil 
Co. of New York) followed the reduction of 5 to 15 cents a 
barrel in posted price of Smackover crude made by the Stand- 
ard Oil Co. of Louisiana. The Texas Co. on Nov. 23 also 
made a similar reduction in price to 85 cents a barrel for 
below 24 degrees gravity and $1 for 24 and above, repre- 
senting cuts of 5 and 15 cents a barrel respectively. It was 
later reported from Houston, Tex., that all purchasing 
companies had met the reduction of 5 to 15 cents in Smack- 
over crude oil made by Standard Oil Co. of Louisiana. 

In the gasoline market at Toledo, O., it was reported 
on Nov. 23 that the Roxana Petroleum Co. (Shell Union Oil) 
and Paragon Refining Co. had reduced gasoline prices four 
cents a gallon to 12 cents at filling stations, exclusive of three 
cents state tax, as the result of a price war. A few independ- 


tinue to retail gasoline at 19 cents a gallon, including three 
cents State tax. 

Tne Standard Oil Co. of Kentucky on Nov. 25 reduced 
tank wagon price of gasoline one cent at Louisville, to 18 
cents a gallon, effective as of Nov. 19, followed by the Gulf 
Refining Co. 

In the Chicago wholesale markets on Nov. 25 quotations 
were as follows: U. 8S. motor grade 5% @6‘c.; kerosene, 
41-43 water white, 444@5%c.; fuel oil, 24-26 gravity, 
80 @85c. 








Small Decline in Crude Oil Output Reported. 
With a decrease of only 2,550 barrels reported in the 
daily average crude oil output for the week of Nov. 19, 
the production amounted to 2,466,950 barrels per day, 
according to setimates made by the American Petroleum 
Institute. This compares with 2,469,500 barrels for the 
preceding week of 1927 and with 2,370,450 barrels per 
day in the corresponding week of 1926. The current daily 
average production east of California was 1,842,850 barrels, 
as compared with 1,849,000 barrels, a decrease of 6,150 
barrels. The following are estimates of daily average gross 
production by districts for the weeks indicated: 

DAILY AVERAGE PRODUCTION. 





Un barrels .)— Noo. 19'27. Nov. 12°27. Nov.5°27. Nov. 20°26. 
SE a 768,350 768,950 751,350 552,400 
ne 105,900 107,800 107,150 115,220 
Panhandle Texas. .._.....---- 82,550 84,550 86,750 167,600 
NS a 78,400 78,300 78,100 98,450 
West Central Texas. ......--- 58,550 58,800 58,900 63,100 
as 220,850 219,250 218,400 56,050 
East Central Texas. ..-------- 28,350 28,650 28,700 55,200 
Southwest Texas.....-.------ 25,950 26,050 26,200 42,400 
North Louisiana. ......------ 49,500 50,050 49,950 55,450 
DIA A di coccncccncnsees 97,500 99,150 99,100 144,060 
ey ee 122.650 123,150 122,600 158,600 
Coastal Louisiana. ....------- 15,600 16,050 15,100 11,950 
GIRS SR FES Se ie 115,000 115,000 115,000 111,500 
ER Es eee poe ee 51,300 50,950 51.400 62,200 
he <i ees 13,700 13,700 13,700 16,850 
RF a 6,500 6,450 6,250 7,400 
ee ee ee eae 2,200 2,150 1,700 6,250 
ELST EO 624,100 620,500 623,100 645,700 . 

| ee ao 2,466,950 2,469,500 2,453,450 2,370,450 


The estimated daily average gross production of the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, north, west central, west 
Texas, east central and southwest Texas, north Louisiana and Arkansas, 
for the week ended Nov. 19 was 1,515,900 barrels, as compared with 
1.521.550 barrels for the preceding week, a decrease of 5,650 barrels. 
The Mid-Continent production, excluding Smackover, Arkansas, heavy 
oil, was 1,441,900 barrels, as compared with 1,446,200 barrels, a decrease 
of 4,300 barrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follows (figures in barrels 
of 42 gallons): 


Oklahoma— Nov. 19 Nov. 12 


Nov. 19 Nov. 12 
2 


North Braman........-- 2,800 ,900 North Loutstana— 

South Braman_...-..-.-- 2,100 2,100) Haynesville.....-.--.---- 6,950 6,950 
 , . Cbeeeben Ce STINE cnccaccceceseens 9,150 9,100 
eee is Bae ade 

OSS ere 38,7 ¥ rkansas— 

Bristow | Pease 24,950 24,950) Smackover, light....--.-- 9,700 9,800 
aeeneeee 11,150 11,250|Smackover, heavy.-.-.-.-- 74,000 75,350 
\, <a 11,400 12,200 

ESE 60,250 61,850 Coastal Teras— 200 
I te anawe 129,500 127,200] West Columbia--....---- 9,100 ry 
Ph atpiamendocedme 26,700 26,300! Blue Ridge---...-------- 500 4, 
BME MINE. nencccencs 44,850 44,500| Pierce Junction---.-.-.---- 10, ig 4 


eee eoree 








,600 

bak ney ri y IEE Oe 1,450 ee ee ere coanese ese 

West Centr ‘ezas— Montana— 
Brown County ------.--- 19,050 19,250| gunburst......--------- 11,500 11,500 
ere County -.-.... 6,200 5,150 Cattjornte 

West Tezas— —_ 
Reagan County.---....-- 22,700 22,350| Santa Fe Springs_...----. 39,000 sees 
Pecos County _.--------- 42,150 35,950 SS PRESSE ,000 100, peed 
Crane & Upton Counties 123, 129,450 | Huntington Beach... .-- 61,000 yf 
—sss RRR 17,650 17,250] Torrance. .............- ‘ 20, pod 

East Central Tezas— Domingues.....-.------ 14,800 ay 
Corsicana Powell. ...._-- 13,600 13,300} Rosecans_....--------- 8,000 7, ro 
Nigger Creek ........-- 2,450 2,650/ Inglewood....-...--.--- 32,000 32, 

Southwest Tezas— Midway Sunset. .-....-..- 83,000 83,000 
ee ee 14,750 14,900| Ventura Avenue-.------ 52,300 52,400 
Laredo District_-.....-- 7,9 8,000 | Seal Beach_.......--.-- 50,000 50,00 








Gross Crude Oil Stock Changes for October. 

Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains increased 2,763,000 barrels in 
the month of October, according to returns compiled by the 
American Petroleum Institute from reports made to it by 
representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, 
but not producers’ stocks at the wells. 








Changes in Stocks at Refineries East of California 
for October. 
The following is the American Petroleum Institute’s sum- 





ent stations are selling at 11 cents, with Roxana, Paragon, 
Sinclair, Sun Oil and Cameron maintaining 12 cents price. 
Both Standard Oil of Ohio and Hickok Products Co. con- 


mary for the month of October of the increases and decreases 
in stocks at refineries covering approximately 88% of the 
' operating capacity east of California. 
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Standard Oil Dividend Payments for 1927 Break All 
Records. 

Despite the depression which has prevailed in the oil in- 
dustry the Standard Oil group of companies will distribute 
record breaking dividends to stockholders for 1927, accord- 
ing to a compilation made by Carl H. Pforzheimer & Co., 
specialists in Standard Oil securities. Preliminary estimates 
indicate the various companies will pay out a total of $213,- 
617,940 in cash this year, an absolute high record since the 
dissolution of the old Standard Oil Company of New Jersey 
in 1911, and an increase of $13,290,346 compared with cash 
dividends paid in 1926. In view of the generally unsatis- 
factory conditions prevailing in the oil industry during the 
greater part of 1927, the increasé in the amount of cash 
dividends to stockholders, in the opinion of the bankers, 
clearly demonstrates the soundness of the conservative 
financial policies of Standard Oil management and their 
ability to maintain dividends through periods of severe 
depression in the industry. 

Of the increased amount of cash dividends paid during 
the current year, special dividends by Indiana Pipe, Southern 
Pipe and Crescent Pipe Line accounted for $3,416,000 and 
the remainder represented increased payments to stock- 
holders. Of the $213,617,940 paid out during the year, 
it is estimated that the four leading companies will account 
for $130,357,418. Standard Oil Company of New Jersey 
heads the group with payments totaling $38,423,860. While 
the company retired its preferred stock issue on Mar. 15 
1927, which reduced its dividend requirements $3,499,526 
quarterly, the outstanding amount of common stock was 
increased which together with extra dividends of 124c. a 
share quarterly resulted in the total dividend payments for 
1927 exceeding last year’s dividends by $1,195,081. Con- 
tinuing the bankers sav: 

Standard Oil of California was the second largest, paying out $33,059,506 
compared with $25,192,364 n 1926. Standard of Indiana ranked third in 
dividend payments, disbursing $31,978,164 approximately the same as 
last year. Standard of New York’s dividend ortlay is estimated at $26,- 
895,888, an increase of $3,439,096 over last year. Prairie Pipe Line Co's 
dividends increased $1,620,000 over 1926. Vacuum Oil Company disbursed 
$12,494,160 during the year, approximately the same as last year. Imperial 
Oil's dividend of $9,712,000 are about $1,597,000 larger than last year and 
$949,405 was added to Humble Oil & Refining Company's dividends, 
bringing that company’s disbursements up to $5,848,404 for the year. 

Most of the important declarations for the last quarter have already 
been made and it is estimated that $55,724,472 will be disbursed in the 
final quarter. This is $7,996,032 greater than in the third quarter, but 
$6.961,076 less than the final quarter of 1926. Vacuum Oil Company was 
largely responsible for increasing the amount over the previous quarter 
by adding $1.00 extra, which increased the company’s payments $2,498,832. 
Southern Pipe Line Company’s dividend added $200,000 and Chesebrough 
Manufacturing Company’s extra dividend adds an additional $180,000. 


The record of dividend payments by quarters during the past few years 
follows: 


First Quar. Second Quar. Third Quar. Fourth Quar. Total for Year. 
a $55,873,413 $54,291,615 $47,728,440 $55,724,427 $213,617,940 
Pisces cess ,580, 50,618,451 46,427,278 62,685,548 200,327,594 
Saenger 34,355,618 41,905,728 35,140,584 42,104,169 153,388,555 
janet 26,796,606 27,313,396 29,804,557 31,861,824 115,776,793 
aa 10,220,396 11,983,746 13,190,396 16,392,096 51,686,634 








Active Trading in Copper and Other Non-Ferrous Metals. 

Active trading took place in non-ferrous metals in the 
past week, with higher prices for copper, zinc and tin. 
Lead also was firmer, though quotably unchanged in the 
East, “Engineering and Mining Journal” reports. The mi- 
nor metals closed the week substantially unchanged. An 
excellent business was done, says this publication, in do- 
mestic copper and the market advanced to the basis of 
13.75 cents a pound, delivered in the East. Most of the 
trading occurred, it is stated, before the market moved up 
to this level. December and January have been specified in 
about equal volume, with February represented by a few 
sales. Wire drawers have been conspicuous among the 
buyers. The Exporter’s price has been advanced to 14.05 
cents, c.if. Sales for export in November have been ex- 
ceptionally large, the aggregate, it is estimated, being about 
60,000 tons so far this month. 

Galvanizers were good buyers of zinc and a premium of 
from 5 to 10 points for future positions existed most of the 
week. Demand for lead was excellent, all producers selling 
much more than usual. In the East the contract price 


held at 6.25 cents, New York. In the Middle West demand 
was sufficient to advance the market above 6 cents. A good 
business was done in January lead. The stronger tone in 
tin in London brought dealers and consumers into the mar- 
ket, good sales being made for both prompt and forward 
shipment. 








Steel Market Reports Vary—Pig Iron Trade Shows 
Improvement. 


Compared with conditions a week ago, the steel market is 
quiet, observes the “Iron Age” in its weekly market sum- 
mary. Most consumers of bars, plates and shapes (which 
in the aggregate represent over 40% of all the steel rolled) , got 
under cover for the rest of the year’s needs when prices were 
advanced 12 days ago. This buying was largely an obliga- 
tion against late December and early Jan. mill schedules, 
and output now is barely holding to the October rate, con- 
tinues the ‘‘Age” giving further details regarding the state 
of trade as follows: 

Sheet users are looking for a corresponding price upturn. Pressure to sell 
has subsided in most quarters and buyers meet refusals to enter bookings 
for 1928 delivery at to-day’s quotations. Meanwhile, with the automobile 
trade still taking only small lots for immediate use, demand has slackened 
and interest is centered on next year’s business. 

Reports uniformly emphasize unusual stress being directed to approx- 
imate zero inventories. Indications thus point to greater general activity 
in December only on the score of releases against rail contracts and the 
speeding up of automobile manufacture. 

On railroad account have come orders for 68,000 tons of rails and 30,000 
tons of track accessories in Chicago. Rail mill operations have been stepped 
up a trifle, with probable sharp increases within two weeks. ‘The Santa Fe 
is in the market for 3,850 miscellaneous freight and 76 passenger cars, re- 
quiring some 50,000 tons of steel. 

Fresh structural steel inquiries amount to 28,000 tons, including 7,000 
tons for New York subway construction. Definitely known bookings 
for the week cover 14,000 tons, with some 7,000 tons in addition not fully 
identified. 

Bookings of fabricated steel in the first qp months are put at 2,311,860 
tons by the Department of Commerce, compared with 2,133,780 tons in 10 
months last year. 

An oil company has closed on 75 miles of 10-inch pipe. 

Pig iron buying shows improvement, particularly inthe South and Central 
West. Southern furnaces, which have opened their books for the first 
quarter at $16, Birmingham, have sold 100,000 tons to pipe foundries, as 
well as close to 20,000 tons in the Cincinnati district. 

Scrap remains weak except at Pittsburgh, where heavy melting steel has 
advanced 25c. a tons on fair-sized consumer purchases. The same grade 
has declined 50c. at Philadelphia and 25c. at Cincinnati. 

The ‘‘Iron Age’’ composite price for finished steel has risen to 2.307c. a 
pound from the low of 2.293c., which was held for the four preceding weeks. 
The pig iron composite price remains unchanged at $17.63 for a second 
week, as shown by the following table: 


Finished Steel. 


Nov. 22 1927, 2.307c. a Lb. 
GOO WOE OOo a cc dtdvcccsscsed 2.293¢. 


ON I eee 2.293c. 
eC, cn neenbouneied 2.453c. 
10-year pre-war average-------- 1.689¢c. 


Based on steel bars, beams, tank plates, 
plain wire, open-hearth rails, black pipe 
and black sheets, constituting 86% of the 


Pig Iron. 

Nov. 22 1927, $17.63 a Gross Ton. 
Gib GEE Bs 56 on Kab vewses ete $17.63 
Ee eae 17.84 
One year ago.....-. a en 
10-year pre-war averag 15.72 

Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 








United States output of finished steel. mingham. 

High. Low. High. Low. 
1927_.2.453c. Jan. 4 2.293c. Oct. 25|1927_.$19.71 Jan. 4 $17.54 Nov. 1 
1926_.2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18} 1925.. 22.50 Jan. 13 18.96 July 7 
1924__2.789c. Jan. 15 2.460c. Oct. 14| 1924.. 22.88 Feb. 26 19.21 Nov. 3 
1923__2.824c. Apr. 24 2.446c. Jan. 2.1923_. 30.86 Mar.20 20.77 Nov. 20 


In noticeabie contrast to the remarks of the ‘Iron Age’ 
quoted above, the “Iron Trade Review’ of Cleveland in 
summarizing conditions in the iron and steel markets of 
the country, on Nov. 23 said in part: 

Confidence in the long pull, which has been growing 
among producers of steel, received substantial reinforce- 
ment this week. Not only has new business displayed 
encouraging expansion but fresh and prospective inquiry 
also has registered marked gains. Even in those departments 
of the industry which still tend to drag, the morale is notice- 


ably better. The “Review” went on to say: 

Heavy finished steel products have been the chief beneficiary of this im- 
provement with an accompanying tendency toward firmness in price. The 
lighter steel products continue unstable in price and in comparatively 
light demand. The corrective of this condition—accelerated automotive 
buying—is believed closer. Demand for steel pipe continues at the record- 
breaking pace of recent weeks, purchasing of 1928 track material still is 
reasonably high and freight car inquiry is the heaviest since mid-summer. 

Operations of Steel Corporation subsidiaries average 69% this week, a 
recession of 2 points. Curtailed schedules of independent producers, 
especially in the Mahoning Valley, drag the national steelmaking average 
down to 65%. But if orders continue to develop from sources that ap- 
peared dried up a few weeks ago, operations may follow sentiment upward. 

Pig iron has not made the strides of finished steel in the past week but 
the outlook continues propitious. Closing of a sanitary ware manufacturer's 
inquiries for foundry iron for its Pittsburgh district plants will probably 
precipitate demands from other large melters. Furnace interests contend 
further concessions are not compatible with current costs. It develops 
that in the Southern selling campaign, now ended, Birmingham district 
producers booked well over 150,000 tons. Inquiry in the Cincinnati and 
Indianapolis districts has been vigorous. Automotive foundries are ex- 
pected to take heavier shipments after mid-December. Greater price 
firmness is manifest at Buffalo. Eastern Pennsylvania melters who are 
good at guessing the bottom of the market are buying. 

With the Santa Fe RR. out for 3,750 freight cars, the Louisville & Nash- 
ville for 2,250 and the Chicago & Eastern Illinois for 500, pending freight 
car inquiry totals 9,350. Nearly 68,000 tons of rails and 25,000 to 30,000 
tons of track fastenings have been distributed by Western carriers in the 
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past week. Probably 300.000 tons of 1928 rails remains to be placed. Rai! 
mills at (*hicago are going on higher schedules. 

Except in isolated cases. producers of plates, shapes and bars are entering 
all new business on the basis of 1.80c., Pittsburch, and 1.90c., Chicago. 
Efforts to obtain the $2 differential on smal] business have been no more 
successful than previous ones. In some districts first quarter business is 
being booked at current quotations and extensions to contracts at lower 
levels are being refused. Bars again lead the heavy finished market at 
Chicago in spite of improved demand for plates, including 7,000 tons of 
tankage. 

Projected gas lines in the West and Southwest call for over 200.000 tons 
of steel pipe, while 50.000 tons is pending in oi] lines. Bids wil! be taken 
shortly on the first unit of 3.000 tons of a 12.000-ton riveted pipe line in 
New Jersey. A similar project in the same State, requiring 30.000 tons, 
will be up early tn January. 

Structural steel and reinforced concrete bars reflect seasonal] lethargy, 
although 30.000 tons of shapes are up at New York in various transportation 
jobs. 

Iron and steel scrap has shaken off the extreme weakness of recent months 
and while no defnite upturn is apparent, a turn for the better may be in the 
making. 

Sheet prices continue to ease off, especially in the East. The top of the 
galvanized market is now 3.65c., Pittsburgh, while 2.10c. has become 
more general than 2.15c. on blue annealed. Black sheets show a wide 
range, with 2.80c. about the top. Some makers claim to be refusing first 
quarter orders at current minimum prices. 

In both cold finished bars and strip steel slight gains in new business are 
reported, although the price situation, expecially in strip, continues un- 
steady. 

Largely because of declining sheet prices, the ‘‘Iron Trade Review’’ com- 
posite of 14 leading iron and steel products has declined 12c. in the past 
week to $35.24. This gives Nov. thus far an average of $35.39, compared 
with $35.67 in Oct. and $38.43 last November. 








Report of Bureau of Business Research Regarding 
Employment in Ohio Construction Industry, Blast 
Furnace Industry, Steel Works and Rolling Mills. 

The following information regarding employment and 
wages during October in the Ohio construction industry, 
the Ohio blast furnace industry, Ohio foundries and machine 
shops, Ohio steel works and rolling mills, is made avail- 
able by the Bureau of Business Research of the Ohio State 

University: 

OHIO CONSTRUCTION INDUSTRY—MONTH OF OCTOBER 1927. 

Indez of Employment by Months. 





1926. 





Sept.| Oct. | Nov. | Dec. 


Number of wage earners. actual 112 | 101 94 
Correction for seasonal variation 92 86 84 90 











1927. 





Apr. |May. June.| July.| Aug.| Sept.| Oct. 





| ss | 96] 95] 86 
74| 791 78\| 72 








Number of wage earners, actual 65 | 69 77 


Correction for seasonal variation 71 69 69 





INDICES OF EMPLOYMENT IN THE OHIO CONSTRUCTION INDUSTRY. 
(Corrected for seasonal variation.) In each series average month 1923 equals 100. 





No. of 
Reporting 
Firms 
Oct. 1927 


Number of Wage Earners. 





September| October 


1927. 


Change from 
Sept. 1927.* 


Change from 
Oct. 1926.* 





—10 —25 
+3 +26 
0 +41 
—15 —17 
—15 —51 
—l —43 
+11 +22 
—22 +18 


—16 




















—8 





* Minus (—) indicates per cent decrease. 

Ohio construction em; loyment in October declined 8% from September 
and 16% from October 1926. Two of the cities show increases in em- 
ployment in comparison with September, five of the cities show decreases, 
and one of the cities shows no change. Four of the cities show increases 
in employment in comparison with October 1926 and four of the cities 
show decreases. The seasonal corrections are made in the table so that 
percentage changes will have due significance in indicating the trend of 
employment. 


OHIO BLAST FURNACE INDUSTRY—MONTH OF OCTOBER 1927. 
Inder of Employment by Months—Number of Wage Earners. 


1927— 
6 err 98 
— ee a 95 
i <cccebénacbeseaue 94 
Seer 93 
94| June 





1926— 


September 
October 





The reports from seven blast furnaces show a continuation of the recovery 
from the August low point. Employment in October was 5% greater 
than in September and 24% less than in October 1926. 

The “Iron Trade Review” reports 54.3% of the Ohio blast furnaces in 
operation in October. This is the same as last month and 24% less than 
October 1926. 

OHIO FOUNDRIES & MACHINE SHOPS—MONTH OF OCTOBER 1927. 
Index of Employment by Months—Number of Wage Earners. 


1927— 
111 | February 





1926— 





The reports from 10 steel works and rolling mills show a continuation, 
for the fifth month. of the decline which started in June. Employment 
in October was 7% less than in September, 17% less than in May and 
21% less than in October 1926. 





OHIO STEEL WORKS & ROLLING MILLS—MONTH OF OCTOBER 1927. 
Indez of Employment by Months—Number of Wage Earners. 


1927— 1927— 





January 


The reports from 66 foundries and machine shops show a decline in 
employment for every month since last May. except July. Employment 
in October was 1% less than in September and 10% less than in October 
1926. 

All of the cities except Cincinnati and Cleveland show decreases from 
last month and al) of the cities show decreases from October 1926. 








No. of 
Reporting 
Firms 
Od. 1927 


Number of Wage Earners. 





cm. Change from 
Oct. 1926. 


—7 
—16 
—28 
—53 


—10 


Octorer | Change from 


1927. Sept. 1927. 


9 103 +5% 
17 97 +3 
3 50 —3 
60 —24 
44 —3 


85 —l 



































William Green and John L. Lewis Urge President Coolidge 
in Behalf of Organized Labor to Take Action Toward 
Settlement of Coal Strike in Bituminous Fields—Presi- 
dent Refers Request to Labor Department. 

Representatives of organized labor, headed by William 
Green, President of the American Federation of Labor, 
and John L. Lewis, President of the United Mine Workers 
of America, called upon President Coolidge on Nov. 21 
and urged that he call a conference of coal operators and 
miners with a view to bringing to. an end “the destructive 
and intolerable situation in the soft coal fields.” The labor 
leaders also asked “an investigation by Congress to deter- 
mine whether the use of the injunction had not been ex- 
ceeded by the Federal and State courts.” A statement by 
Mr. Green relative to his request to the President was 
issued by him as follows, according to the New York 
“Times” : 

We called upon President Coolidge to acquaint him with the 
very tragic and depressing situation in the bituminous coal fields 
of Central Pennsylvania, Ohio and West Virginia, particularly. In 
doing so we submitted three definite and concrete requests for his 
consideration. 

First, we requested him to include in his message to Congress a 
recommendation that Congress conduct an investigation into the al- 
leged conspiracy of large railroads to dep-ess the price of coal for 
fuel purposes, which depression prevented the operators having higher 
wage scales. The railroads consume one-third of the bituminous coal 
mined, and for that reason are a great factor in deflating fuel prices. 

We were prompted t» do this because we know that the railroads 
are allowed to pay a reasonable price for fuel, and if they paid a 
reasonable price the coal operators could pay the better wage scale 
asked by the miners. 

Second, we urged him to call a conference of coal operators and 
miners with the purpose of settling the strike and bringing an end 
to the destructive and intolerable situation in the soft coal fields. We 
believe if he uses his great office and his moral influence to bring 
these two elements into conference a settlement would be reached. 

Third, we asked an investigation by Congress to determine whether 
the use of the injunction had not been exceeded by the Federal and 
State courts. We cited particularly the decision of Judge Shoon- 
maker, of the Federal Courts of Pennsylvania, in which he held that 
the mining of coal was an interestate function. Another injunction 
was granted by the Pennsylvania courts in Indiana County, which 
prevented workers talking to other miners, furnishing them food and 
holding religious services and even singing in the Magyar Presby- 
terian Church in Indiana, Pa. 

It was stated in the “Times” of Nov. 22 that Mr. Coolidge 
suggested to the labor leaders the presentation of the Inter- 
State Commerce Commission of their charges that the 
railroads were conspiring to deflate coal prices. This, he 
thought, was the proper tribunal to investigate such alle- 
gations, since it was empowered by law to regulate the 
railroads and was prepared to start an inquiry if the 
complain justified such action. The same account said: 

Without indicating a decision as to the proposal that he call a 
conference to consider settlement of the strike in the soft-coal fields 
the President told the leaders that he would confer with the Labor 
Department on this subject. It was said in his behalf, however, that 
he did not see that such a conference had much chance of reaching 
a successful conclusion, unless both parties were agreeable to come to- 

The report here is that the operators are opposed to a conference 
and feel that they cannot meet the wage demands of the miners and 
compete with the non-union field. 

The conference with the President, held in the executive offices, 
lasted for more than an hour and was attended by Mr. Lewis and 
Mr. Green, the two Presidents representing the power of organized 
labor, and the American Federation of Labor Executive Committee, 
consisting of Frank Morrison, Secretary; Daniel J. Tobin, Treasurer; 
Matthew Woll, James Wilson, James E. Noonan and Martin J. Ryan. 

As to the developments on Nov. 22, the “Times” of Nov. 
23 stated: 

_ The bituminous coal industry is going through an economic read- 

justment which makes it rather difficult for some operators to meet 


the wage scale proposed by the miners and operate at a profit, in the 
opinion of President Coolidge. 
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This economic development, it was asserted today at the White 
House, makes it hard for the operators to agree to the requests of 
the miners for a higher wage scale. 

The President let it be known that he had referred to the Depart- 
ment of Labor the request of the miners’ leaders that he call a con- 
ference of operators and miners in an effort to settle the coal strike. 
This department is in close touch with the strike situation, it was 
said, and has been helpful in obtaining settlement in parts of the 
region. The President would be glad, it was indicated, to do any- 
thing possible to obtain settlement in other localities, and has asked 
the Labor Department to explore the situation. 

It appears to the President that the soft-coal business is going 
through a reorganization period. Some mines are closing, probably 
not to open again, and certainly not in the near future. The Presi- 
dent has heard that coal can be bought by some of the high-cost mines 
cheaper than they can mine it. 

Such is the general difficulty, the President finds, which is facing 
some of the fields where the wage scale asked by the miners has not 
been adopted. The market for coal is such that certain of the mines 
cannot sell coal at the prevailing rate and meet demands for an ad- 
vanced wage. 

John L. Lewis, President of the United Miine Workers, held an- 
other conference today with Hugh L. Kerwin, Director of Conciliation 
of the Department of Labor, relative to the proposals made yesterday 
to President Coolidge. 

“It is my understanding that neither the President nor the Secre- 
tary of Labor has reached a final decision on the requests submitted 
to them,” Mr. Lewis said. 

He left for Philadelphia tonight. He thought that the operators 
would not object to a conference with the mine leaders, if the Presi- 
dent called it. 


At Pittsburgh on Nov. 20 the American Federation of 
Labor, through its officers and the heads of national and 
international unions affiliated with it, voted unanimously 
to lay before President Coolidge the cause of 130,000 strik- 
ing miners in Central and Western Pennsylvania and Ohio 
and to demand from Governor John S. Fisher an immediate 
investigation into the charges of misuse of power by agen- 
cies of the state government against 85,000 mine workers 
in the two Pennsylvania districts. Forty-five thousand 
miners are on strike in Ohio. The Associated Press advices 
from Pittsburgh on Nov. 15 in reporting this, said: 


The action was taken by the labor leaders after two days of con- 
sideration of the mining situation at an emergency conference here, 
which was also attended by officials of the Pennsylvania State Feder- 
ation of Labor and of various central councils of the state. The 
plan of action was contained in a report submitted by a special com- 
mittee headed by William L. Hutcheson, of the Carpenters’ Union, 
which condemned the use of injunctions in labor disputes and the 
activities of coal and iron police. 

The report pictured 85,000 striking miners of central and western 
Pennsylvania and their 325,000 dependents as in the verge of bitter 
destitution. 

The report also called upon organized labor forces of Pennsylvania 
to renew their activities in organizing the unorganized workers of 
the state into trade unions and appealed to all labor unions for 
“moneys, food and clothing” to aid the striking miners. 

William Green, president of the American Federation, was named to 
head the two committies directed to call upon President Coolidge and 
Governor Fisher. 

Mr. Green and a special committee were directed to visit Gov- 
ernor Fisher personally, “‘to demand an immediate and impartial in- 
vestigation of all that is charged against the state government.” 


Regarding the conference with Gov. Fisher on Nov. 19 
the Associated Press Advices from Harrisburg said in part: 


Intensified investigation of conditions in the Western Pennsylvania 
bituminous coal fields was promised to-day by Governor John . Fisher 
after a three-hour conference with labor leaders who outlined condi- 
tions that the Mine Workers’ Union alleges exist in that section where 
85,000 miners are on strike. 

The delegation, headed by William Green, president of the Ameri- 
can Federation of Labor, left with the Governor a voluminous report 
of conditions and affidavits of persons alleged to have been brutally 
treated by coal and iron police employed, with the approval of the 
state, by various coal operating companies. 

The contents of the report and the exact matters discussed at the 
conference were not disclosed, evidentvl] by agreement, hut Governor 
Fisher let it be known that he would seek further information on the 
situation. He termed his proposed investigation an 
of present inquiries.” 

Two days ago at the Pittsburgh meeting Governor Fisher was de- 
nounced as the vice-president, attorney and director of the Clearfield 
Bituminous Coal Corporation, which officials of the United Mine 
Workers called ‘“‘strike-breaking subsidiary of the New Yor Central 
Railroad.” Governor Fisher at that time pointed out that he had re- 
linquished all interests and connections with that and other companies 
when elected Governor. 

Governor Fisher said that, generally speaking, they went over the 
question of police duties and the social and economic influences on 
the country with the intent of accommodating the differences between 
employers and employees. 

“You may say,’”’ the chief executive asserted, “‘that we expect to 
intensify state activities in the soft coal district, although throughout 
the strike we have been in close touch with the progress of the strike.” 

After the conference Mr. Green had nothing to say. Previously he 
had asserted that he would demand an immediate inquiry into the 
practice of issuing commissions to coal and iron police who are paid 
by the coal companies; into allegations of brutality on the part of 
these officers and into alleged partiality against the strikers by mem- 
bers of the state police force. 

There are now 3,982 commissions in effect for all sorts of special 
officers, including coal and iron police, railroad police, public utility 
officers and others. 

The Federation president declared that it was “‘outrageous” for the 
state to delegate police powers to private interests as is done 
Pennsylvania. 


On Noy. 20 an appeal, signed by President Green and 
Frank Morrison, Secretary of the American Federation of 


‘intensification 
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Labor, was sent to members of organized labor throughout 
the United States and Canada; money, clothing and food 
is asked therein in behalf of the striking miners and their 
families in the bituminous coal fields of Central and West- 
ern Pennsylvania, Ohio, West Virginia, etc. The appeal 
Says: 

“For seven long, weary months thousands of bituminous coal miners 
have been either locked out or on strike in Central and Western Penn- 
sylvania, Ohio, Northern West Virginia and elsewhere. 

“The plight of these striking miners and their families presents a 
most tragic and pitiable picture. Suffering, sacrifice and starvation 
have been endured and are being faced by these heroic miners and 
their families. In the state of Pennsylvania these miners, members 
of the United Mine Workers of America, are the victims of brutal 
and inhuman treatment accorded them by coal and iron police, the 
state constabulary and deputy sheriffs. 

“Thousands have been evicted from their homes and are living in 
barracks built for them by the United Mine Workers of America. 
Thousands more are facing eviction. 

“With the approach of winter their hardships will be almost un- 
bearable and they must have help in order to endure them. 

“In these desperate straits they look to us, their brothers and sisters 
in the tradeunion movement, for sustenance and support. The long 
continued struggle during the summer and fall has exhausted their 
resources. Without funds, clothing, food or shelter they battle on 
with a grim determination and with an wunconquerable spirit. The 
intensity and duration of the struggle constitute a test of the cour- 
age and purpose of the miners. Each day makes new demands upon 
their fortitude and each hour they are called upon to make new 
sacrifices. 

“The suffering of the wives and the children, who are poorly clothed, 
ill-fed and wunder-nourished should reach the great heart of the 
American labor movement in such a way as to bring an immediate re- 
sponse to their pathetic appeal for help. 

“This situation is so serious that it calls for immediate action. The 
Los Angeles convention of the American Federation of Labor, in re 
sponse to the appeal for help made by the officers of the United Mine 
Workers of America, unanimously directed that a conference of na 
tional and international officers, representatives of the state federation, 
city and central bodies of Pennsylvania and the executive council o 
the American Federation of Labor, to be held at Pittsburgh on 
Nov. 14, to devise ways and means by which the needed assis 
tanve could be given. This conference was held and it recommended 
that this appeal be sent to all national and international officers, to 
city and central bodies, to state federations of labor, and to the 
membership of organized labor and their friends for money, clothing, 
food, shoes and blankets to help the many thousands of striking miners 
and their families in the bituminous coal fields of Central and Western- 
Pennsylvania, Ohio, West Virginia and elsewhere. 

“There are 150,000 miners on strike. There are 600,000 women 
and children dependent upon them. Seven hundred and fifty thou 
sand persons must be clothed, fed and cared for by the United Mine 
Workers of America. Will you help them in the discharge of this 
stupendous obligation? 

“The American Federation of Labor, through the executive council 
appeals to the membership of our great organized labor movement and 
to their friends asking for money, food, clothing, shoes and blankets. 
The Voice of the sturdy miner whose head is bowed with grief, as he 
daily witnesses the suffering of hiis wife and offspring, is in this appeal. 
The voice of the wife and mother begs of you to help her feed her 
young. The cries of the little children, huddled in barracks and 
temporary shacks, resound in this appeal. Think of this and let 
these cries which must rise with ever-increasing volume reach your 
heart and touch your deepest emotions. 

“Give money. Give clothing. Give food. Give anything you have 
that will help the miners in this great struggle. 

“We are face to face with a supreme test of the solidarity, 
brotherhood and fraternity of the organized labor movement. Tragedy, 
misery and woe stalk abroad in the bituminous strike fields. The 
victims of it all are our brothers, their wives and their children. In 
the name of humanity and in the cause of organized labor we appeal 
to you to give in full measure and to keep giving over and over until 
the need for help is ended.” 








Bituminous Coal Trade Is Unsettled While Anthracite 


Remains Stable. 


Uncertainty and unevenness are still the outstanding fea- 
tures of the bituminous coal markets of the country, de 
clares the Nov. 24 “Coal Age News” in reviewing trading 
conditions. Complete readjustment of production sched- 
ules to meet the conditions created by the resumption in 
Illinois, Indiana, Iowa and Kansas has been complicated 
by the development of conflicting seasonal cross-currents 
of trade. The situation has been rendered still more com- 
plex by the heavy reserves carried in storage by large in- 
ductrial consumers in various parts of the country and by 
shifts in buying, continues the “News”, which adds: 

Weather, once the whip which lashed consumers into action, has lost 
much of its effectiveness in many sections. For this, of course, the 
stockpiles are directly responsible. But the improvement in transpor 
tation which has been so notable since the restoration of the railroads 
of the country to private operation and management also is a factor 
the full force of which is just beginning to be appreciated in the coal 
industry. The bettered service was welcomed long since; but the 
effect of that service on buying habits is only now engaging serious 
attention. 

Bituminous production continues in excess of current requirements 
as measured by consumption and storage reserves. 

As might be expected, losses in certain non-union districts have been 
marked since Oct. 1. Kentucky has been slipping backward and 
present weekly output is now below the figures for the corresponding 
weeks in 1926. Southern West Virginia, too, has suffered; weekly 
losses are ranging up to 500,000 tons. Pennsylvania has lost. On the 


other hand neither Illinois nor Indiana are producing as much coal 
as they did a year ago. 
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The range of price fluctuations is narrowing. For the country as a 
whole “Coal Age News” index of spot bituminous prices on Nov. 22 
was 157 and the preliminary estimate for the weighted average price 
$1.90—the same figures as reported for Nov. 16. Mine-run in a num- 
ber of widely separated producing fields weakened. Probably the most 
cheering feature, however, was the upward movement in spot prices on 
fine stream coal—a movement which affected West Virginia high- and 
= coals, Indiana screenings, Western Kentucky and Kansas 
8 e 

Except upon special permits to complete loadings, lake loadings at 
the mines ended last Saturday. During the week ended at 7 a. m. 
Nov. 21 cargo dumpings at the lower lake ports were 788,860 net 
tons; vessel fuel, 27,397 tons. This brought the season’s cargo dump- 
ings to 31,828,499 tons. Weather continues to create a brisk demand 
for fuel in the Northwest and trade there remains one of the bright 
spots of the picture. 

Despite a slowing up in retail buying in the Philadelphia market, 
the anthracite trade has held its recent gains in chestnut and stove and 
the situation with respect to other sizes is improving. Pea, which has 
been very backward in recent weeks, is showing more signs of life, 
although price-cutting prevails in some quarters, but egg still lags. 
Steam sizes also are moving more freely. Concessions on No. 1 buck- 
wheat, which were the order of the day, are being withdrawn. Pro- 
duction, however, is still behind weekly figures of a year ago. 

Weakness dogs the Connellsville beehive coke market. Nothwith- 
standing the efforts to regulate merchant-oven production upsets in the 
metallurgical trade result in temporary surpluses which undermine the 
price structure on spot coke. Some furnace coke has moved as domes- 
tic coke prices. Weakness also is in evidence in the Birmingham dis- 
trict, where contract prices on metallurgical coke have dropped 50 cents 
and Spot, $1. Domestic, too, is easier, and declines have been registered 
in spot quotations. 


Brief extracts from the remarks of the “Coal and Coal 
Trade Journal” in its Nov. 24 review of conditions affecting 
the markets reveal the fact that in the “Journal’s” opinion 
the bituminous coal trade has no special feature this week. 
The “Journal”, speaking with reference to anthracite, says: 

About 800% reflects the running time of the anthracite mines as a 
whole during the past week, though here and there some of the leading 
independent companies are hanging on to full time. Considering tem- 
perature conditions, 800%, is pretty good when the big steel industry 
and others are reported operating on about a 700% basis and less. 

Overproduction is still the ‘‘bogey man” of the market with prices 
scraping a bottom full of sink holes. 

But at last something constructive that will broaden the coal market. 
The good steamship ‘‘Mercer,’’ with representatives of the coal trade, 
steamship companies using oil, and other industries, is conducting a 
thorough test of pulverized coal. So far competitive results in economy 
and efficiency are reported favorably. 








Movement by Coal Miners, Operators and Retailers for 
Study of Anthracite Coal Market With View to Stabiliz- 
ing Industry. 

A Co-operative Anthracite Congress called by the Mount 
Carmel (Pa.) Chamber of Commerce in an effort to bring 
about harmony and co-operation of all interests in order 
to stabilize the industry and to regain lost markets, was 
held at Mount Carmcl on Nov. 9 and 10. It was stated on 
Nov. 10 that the concrete results of the congress consti- 
tuted appointment of a committee by the Mount Carmel 
Chamber of Commerce to confer with leaders of the mine 
workers’ union and the mine operators’ organization on 
whether a permanent organization should be formed with 
the single purpose of broadening the market for anthracite. 
Samuel D. Warriner, President of the Anthracite Oper- 
ators’ Conference, and John L. Lewis, President of the 
United Mine Workers of America, are said to have both 
signified their approval of such an organization before 
leaving the city. 


@perators, mine workers, retailers and the public were 
represented on the Committee, whose membership con- 
sisted of: 

Operators—Daniel T. Pierce of New York City and E. H. Suenders 
of Frackville, Pa. 

Workers—Thomas Kennedy of Indianapolis, Secretary-Treasurer of 
the United Mine Workers, and Chris J. Golden of Shamokin, President 
of District No. 9. a 

Coal Dealers—Joseph E. O’Toole of Washington, D. C., and W. H. 
Bertolet of Reading. 

Public—Raymond E. Gibbs of Scranton, C. W. Laycock of Wilkes 
Barre, Dr. W. R. Buckley of Mount Carmel, J. H. Paul of Carbon- 
dale, William A. Dyatt of Hazleton, O. L. Underwood of Pottsville, 


W. K. Armstrong of Shamokin, J. C. Noonan of Mahoney City and 
W. H. Blanning of Lykens. 


It was expected that the permanent committee would be 
established, with Roy ©. Haines, Secretary of the Mount 
Carmel Chamber of Commerce, as Secretary. Press ad- 
vices Nov. 10 stated: 

Among the suggestions offered today by various industrial experts 
fer the reinvigoration of the anthracite industry were an advertising 
campaign to acquaint the public with the advantages of anthracite coal 
as a fuel research to ascertain better mining and operating methods, 
to find more uses for anthracite and to obtain data for advertising pur- 
poses; better co-operation between mine workers and operators so that 
the partnership spirit between some corporations and their employes 
might be developed, and better co-operation between the producers and 
the retailers to avoid some of the bad feeling of the past. 

Regarding the first day’s session of the Congress, on 
Nov. 9 Associated Press despatches from Mount Carmel 
stated in part: 








The greatest blessing that could flow from the Anthracite Co-operative 
Congress, which met here today, would be the signing of another agree- 
ment for five more years or longer between anthracite operators and 
miners, John L. Lewis, President of the United Mine Workers of 
America, declared in addressing the conference tonight. 

“If such an agreement were possible,”” Mr. Lewis said, “operators 
could go ahead with more confidence in their program of advertising 
and furthering public service. 

“In addition, such an agreement would carry conviction toe the con- 
suming public that never again would they be denied the service to 
which they are entitled. The anthracite communities and their busi- 
nesses could go ahead with plans for expansion without further fear 
of suspension of operations.” 

In any case three and one-half more years of peace are assured in 
the industry by virtue of the agreement signed last year. 

‘The Congress was prevented from becoming a meeting of the “love 
feast” type when the labor leader declared in no uncertain terms that 
the mine workers disavowed responsibility for all the industrial strikes 
which heretofore had beset the industry. He declared that the anthra- 
cite problem was not of price, but of quality and service to the 
consumer. 

He warned any one who believed that the salvation of the industry 
was based on wage reductions and arbitration of the fundamentals of 
wage agreements not to try to impose his opinions upon the mine 
workers. 

President Lewis shared the spotlight of the evening program with 
Samuel D. Warriner of Philadelphia, Chairman of the Anthracite 
Operators’ Conference and President of the Lehigh Coal and Naviga- 
tion Company. 

At the afternoon session Herbert Hoover, Secretary of Commerce, 
and Governor John S. Fisher of Pennsylvania spoke. 

Mr. Warriner said that engineers must keep abreast of the times not 
only with advanced and more efficient methods of mining and prepara- 
tion but also in the development of improved furnaces and appliances 
which would prove attractive to the consumer. 

Commercial departments, he said, must form closer contacts with 
consumers and, by advertising and service, cultivate an attitude toward 
the industry of intimate knowledge with the uses of anthracite and of 
confidence in its quality, service and dependability. 

The knowledge that the industry was faced with severe competition, 
he said, should act as a challenge to these communities to meet this 
competition by stronger support, to labor to give a full day’s work for 
a full day’s pay and to transportation interests to do as well for an- 
thracite as other railroads do for other fuels. 

The anthracite region, he asserted, should be advertised and known 
all over this country as the place where the best, the safest, the most 
convenient fuel is produced. Once so known, trade would inevitably 
follow. 

Referring to the five-year contract signed after the last anthracite 
strike, President Lewis said that the blessings of this long peace should 
be an encouragement and an incentive to all to believe that the man- 
agers and leaders of industry would not again lightly take up the 
instruments of industrial warfare and would exercise every honest and 
commendable effort to continue the era of peace throughout the period 
of the lives of those nqw employed in or served by the industry. 

“The great strike of 1925 and 1926,” he said, “witnessed the tre- 
mendous concentrated influence of the anthracite operating interests 
carrying on a magnificient attempt to convert the anthracite consuming 
territory to a bituminous burning basis. 

“They were aided and abetted in the producing region by groups of 
business men, banded together as chambers of commerce and so-called 
civic clubs, who were committed to the fallacious economic theory that 
no cost was too great to be paid to crumble the resistance of the mine 
workers’ organization. 

“Tnfluences in New England, Canada and New York State, whose 
hate was engendered by the inconvenience of the depleted supply, have 
in many instances continued the opposition which was hailed as meritori- 
ous in its first inception but which is now recognized as striking at the 
very heart of the anthracite communities. Time itself is the only balm 
which will heal some of the wounds thus opened. 

“The mine workers have no desire to discuss a subject which might 
be controversial, or to flaunt the stained garments of ancient combat, 
but, with all earnestness, they disavow responsibility for all the indus- 
trial strikes which heretofore have beset the industry. They sought 
only to maintain their recognized standard of living.” 


Hoover Praises “Get-Together.” 


“The fact that you have successfully organized this conference that 
is attended by the leaders of all sides of the industry in itself is evi- 
dence of a march in the spirit of co-operation,” Secretary Hoover said. 

“The anthracite industry is not today a monopoly which can impose 
its commodity and its prices upon the public,” he continued. ‘The de- 
velopments in use of gas, coke, oil, smokeless coal and electrical cur- 
rent have all to some degree entered the special market occupied by 
anthracite, and it must compete with them. 

“The workers in the anthracite industry are vitally interested in the 
ability of the companies to sell coal in competition with other forms of 
fuel, for it is through the expanding use of anthracite that full employ- 
ment and stable wages must come.” 

In short, Mr. Hoover urged consideration of the problem of assuring 
the public a continuity of the anthracite supply and reduction in costs 
by improved scientific methods, new methods of co-operation by em- 
ployes and improved sales organizations. 

Although the Governor told the conference that he would be happy 
to approve repeal of the anthracite tax whenever it could be done 
without impairing the budget, he warned that when this tax was re 
moved the public would demand a decrease in price comparable with 
the increase made when the tax was imposed. The tax amounts to 
14%4% of the value of coal prepared for market. 








Bituminous Coal Output Gains Slightly—Anthracite 
and Coke Decline. 

The output of bituminous coal during the week of Nov. 12 
increased somewhat over that of the week of Nov. 5, not- 
withstanding the partial observance of Armistice Day on 
Nov. 11. The tonnage amounted to 9,440,000 net tons, 
as compared with 9,027,000 tons for the week of Nov. 5, 
according to the U. S. Bureau of Mines. In the same 
period, the production of anthracite fell to 1,530,000 net 
tons, the lowest output in any one week since Sept. 24. 
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The observance of Armistice Day and the partial observance 
of Election Day were the chief causes of the decline. Coke 
output also receded during the week, amounting to 88,000 
net tons, as compared with 94,000 net tons during the week 
of Nov. 5. The Bureau of Mines says: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Nov. 12, in- 
cluding lignite and coal coked at the mines, is estimated at 9,440,000 net 
tons, an increase of 413,000 tons, or 4.6%. over the output of the preceding 
week. Armistice Day, Nov. 11, is observed as a legal holdiay in certain 
bituminous fields. Loadings on that day decreased to 21,783 cars. 
Estimated Untied States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 








1926 
Cal. Year Cal. Year 
Week. to Date Week. to 

Ge eaabendsones 10,019,000 436,171,000 13,486,000 459,078,000 
average_... 1,670,000 -706 ,000 2,248,000 1,796,000 

WN Gav cicccssccs 9,027,000 445,198,000 13,104,000 72,182,000 
average.... 1,504,000 1,701,000 2,299,000 1,807 ,000 

, SF eT 9,440,000 454,637 ,000 13,807 ,000 485,989,000 
Daily average... 1,656,000 .700 ,000 2,422,000 1,820,000 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. Armistice 
Day weighted as 7-10 of a working day. 

The total quantity of soft coal produced during the calendar year 1927 
to Nov. 12 (approximately 267 working days) amounts to 454,637,000 


net tons. Figures for corresponding periods in other recent years are 
given below 

/ Sens 485,989,000 net tons| 1923_..........._. 494,250,000 net tons 
_ *S aan” 437,238,000 net tons} 1922.............. 348,595,000 net tons 
tet édemennned 409,170,000 net tons} 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Nov. 5 
amounted to 9,027,000 net tons, a decrease of 9.9% from the output in 
the preceding week. 

The following table apportions the tonnage by States and gives comparable 
figures for other recent years: 

Estimated Weekly Production of Soft Coal by States (Net Tons) . 











Total Production for Week Ended November 
Noo. 5 Oct. 29 Nov. 6 Nov. 7 Average, 
State— 1927. 1927. 1926. 1925.a 1923.b 
Ee sin inctainciearincitinin te 330,000 351,000 479,000 438,000 385,000 
kansas, Kangas, Mis- 
souri and Oklahoma... 252,000 284,000 305,000 269,000 259,000 
i snadeece Gein 86,000 92,000 264,000 285,000 222,000 
/ Soe 1,074,000 1,111,000 1,802,000 1,665,000 1,479,000 
a 2,000 331,000 1,000 492,000 ,000 
Di Aiiandtinticngoed 43,000 48,000 120,000 120,000 120,000 
Seon Se 830,000 921,000 956 ,000 946 ,000 681,000 
RE ep PM 287 ,000 324,000 339,000 282,000 205,000 
we Ap stylet See Pret 58,000 61,000 76,000 56,000 33,000 
) Se Seen 13,000 11,000 15,000 20,000 24,000 
ee ha 79,000 72,000 78,000 98 ,000 78,000 
 » =r 71,000 69,000 64,000 60,000 58,000 
North Dakota.......... 61,000 52,000 39,000 47 ,000 33,000 
0 158,000 182,000 773,000 694,000 719,000 
Pennsylvania... -_...-_--. 2,132,000 2,503,000 3,287,000 3,033,000 2,816,000 
DE ttiiccsasescnnes 85,000 90 ,000 122,000 125,000 111,000 
SE lini cabeihed otind 20,000 21,000 29,000 20,000 27,000 
2 Se 115,000 98,000 97 ,000 120,000 105,000 
, SaaepESReReRpee 227,000 250,000 279,000 268,000 205,000 
Wee. ccccncoccce 0.000 53,000 64,000 53,000 68,000 
W. Virginia—Southern_c_ 1,770,000 2,033,000 2,204,000 2,018,000 1,227,000 
oe er 76,000 868,000 967 ,000 789,000 699,000 
. ys 194,900 191,000 180,000 200 ,000 173,000 
ee a ce 3,000 3,000 4,000 5,000 5,000 
THRE. fcc tesivdiin. cs 9,027,000 10,019,000 13,104,000 12,103,000 10,236,000 


a Revised. b Weekly rate maintained during the entire month. c Includes 
operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G., and Charleston 
Division of the B.& O. d Rest of State, including Panhandle. 


ANTHRACITE. 

The total production of anthracite during the week ended Nov. 12 is 
estimated at 1,530,000 net tons. This is the lowest output recorded in 
any week since Sept. 24, and a decrease of 38,000 tons from that in the 
preceding week. Armistice Day, Nov. 11. 
in the anthracite fields, 





is accounted a full holiday ! 
Loadings on Tuesday, Nov. 8 (Election Day) 





| 


amounted to approximately 3.325 cars, as against an average of about 
6,000 cars on other recent Tuesdays 


Estimated Untied States Production of Anthractte (Net Tons). 








1927 1926 
Cal. Year Cal. Year 
Week Ended— WwW to Date. Week. to Date.a 
~ OSS Pele 1,727,000 67,421,000 1,805,000 70,019,000 
yr oT eerie ge 1,608,008 68,989,000 1,565,000 71,584,000 
I an Ati eh oad 1,530,000 70,519,000 1,788,000 73,372,000 


a Minus one day's production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 


BEEHIVE COKE. 


A loss of 6,000 net tons occurred in the output of beehive coke during 


the week of Nov. 12, bringing production down to 88,000 net tons, as 
indicated in the following table: 


Estimated Production of Bechive Coke (Net Tons). 








Week Ended———— mad 1926 
Nov.12 Nov.5 Noo. 13 to 
1927.b 1927.c 1926. pate. Date.a 
Pennsylvania and Ohio_..... 60,000 66,000 150,000 4,886,000 8,287,000 
WD PONIES « ockvccsicecce 15,000 15,000 16,000 700,000 674,000 
Ala., Ky., Tenn. and Ga_.__. 5, 5,000 20,000 228,000 548,000 
» se eae 4,000 4,000 6,000 284,000 307 ,000 
Colorado and New Mexico... 2,000 2,000 5,000 173,000 224,000 
Washington and Utah___.__. 2,000 2,000 4,000 144,000 151,000 
United States total_....._- 88,000 94,000 201,000 6,415,000 10,191,000 
Daily average_._._........ 5,000 16,000 34,000 24 


a Minus one days’ production first week in January to equalize number of days 
fn the two years. b Subject to revision. c Revised since last report. 

According to the weekly estimate of bituminous coal pro- 
duction prepared by the National Coal Association from pre- 
liminary shipping reports, the tonnage mined during the week 
ended Nov. 19 was about 9,925,000 net tons. During the 
two weeks immediately preceding, bituminous coal mine 
operation was handicapped by the intervention of holidays. 
The total output during the weeks of Nov. 5 and Nov. 12, 
as reported by the United States Burcau of Mines, was 
9,027,000 net tons and 9,440,000 net tons, respectively. 





— 





Production of Bituminous Coal an«' Anthracite During 
the Month of October. 

The total production of soft coal in the month of October 
amounted to 44,000,000 net tons, as against 41,928,000 
tons in September, according to the monthly statistics 
compiled by the U. S. Bureau of Mines. The average 
daily rate of output in October was 1,692,000 tons, an increase 
of 2.5% over the September rate. 

Anthracite production in the month of October amounted. 
to 7,404,000 net tons as output in October was 296,000 tons, 
an increase of 11.3% over the average daily rate of 266,000 
tons for September. 

MONTHLY AND AVERAGE DAILY PRODUCTION OF COAL (NET TONS). 
































Bituminous Coal. Anthractle. 
Month. No. of ,Aver. per No. of Aver. por 
Total Working| Working Total Working| Working 
Production| Days. Day. (| Production| Days. Day. 
EE so sannee 41,705,000 27 1,545,000; 7,749,000 27 287,000 
September.a--_-_....|41,928,000 25.4 |1,651,000) 6,642,000 25 266 ,000 
oO 44,000,000 26 }1,692,000; 7,404,000 25 296 ,000 
October 1926_..--.- 54,127,000 26 |2'082,000 8,617,000 25 345,000 
a Revised. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Nov. 23, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows declines 
for the week of $107,500,000 in member bank reserve 
deposits of $39,800,000 in bill and security holdings, and of 
$34,000,000 in cash reserves and an increase of $22,300,000 
in Federal Reserve note circulation. Holdings of discounted 
bills increased $50,900,000, while holdings of acceptances 
purchased in open market declined $7,100,000 and of 
Government securities $83,600,000. After noting these 
facts, the Federal Reserve Board proceeds as follows: 


- Larger holdings of discounted bills are reported by most of the Federal 
Reserve banks. the principal increases being: Boston, $16,000,000; 
Chicago, $12,300,000; San Francisco, $10,400,000; New York, $9,600,000: 
Atlanta, $7,100,000, and St. Louis, $7,000,000. Discount holdings of the 
Cleveland bank declined $12,100,000 and of Kansas City $3,600,000. 
The System's holdings of acceptances purchased in open market declined 
$7,100,000 and of Treasury notes and bonds $1,200,000. Holdings of 
Treasury certificates declined $82,300,000 as a result of the reduction from 
$164,500,000 to $80,500,000 in holdings of temporary certificates issued 
by the Treasury in connection with its mid-November financial operations. 

The principal changes in Federal Reserve note circulation for the week 
comprise increases of $9,400,000 reported by the Chicago bank, $5,700,000 
by Philadelphia, and $5,500.000 by Cleveland. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 29 5 and 2906. 
A summary of changes in the principal assets and liabilities 





of the Reserve banks during the week and the year ending 
Nov. 23 1927 is as follows: 


Increase (+) or Decrease (—) 
Durt 


Week. . 
Pc 0 otc cccicccssveccodstnséusioss $+ 34,000,000 $+ 34 700 000 
a SU ccdcccsbvebeoapecdehencéntecs —29,500,000 + 30,200,000 
Total bills and securities...............----.-- —39,800,000 + 96,200,000 
EE, SEE ns cocarccunansescones + 50,900,000 —209,300 ,000 
Secured by U. 8. Government obligations... + 59,900,000 —48,700 000 
ee Bie Go cksccccesccnsceses —9,000,000 —160,600,000 
Bills bought in open market.................-.- —7,100,000 —130,900,000 
U. 8. Government securities total............-- —83,600,000 + 321,300,000 
DE casabischuccshenseteddaduskarade ces — 100,000 —219,000,000 
TRE BEE. 6's ccdioticiersrvcbbnddentesna + 1,100,000 —61,200,000 
Certificates of indebtedness. --.........-.... —82,300,000 + 163,500,000 
Federal Reserve notes in circulation............ + 22,300,000 ,400 000 
he 
FU CHI, sctdcadigccdsdocbansovrdocase — 130,200,000 + 173,600,000 
Members reserve deposits..............-.... — 107,500,000 + 190,100,000 
GevereGnent GIPGNE. 200 cecvepeoencctosense + 900,000 +24, 100,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for Jute 29 last the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks—now 
659—cannot be got ready. 
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The following is the statement for the New Yoek member 
Banks and that for the Chicago member banks thus issued | 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of the reporting banks, whick this week again rose 
to a new high figure, the grand aggregate of these loans for 
Nov. 23 being $3,481,286, against $3,456,115 for Nov. 16. 
This latter was the previous record figure. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York—52 Banks. 
Nov. 23 1927. Nov. 16 1927. Nov. 24 1926 
































bd . 
Loans and investmente—total..-.-.-.-.--- 6.980,.798.000 6,987,.762,000 6,203,479.000 
Loans and discountse—total_......-.-.-- 5.108,290,000 5,137.473,000 4,487.393,000 
Secured by U.S Govt. obligations. - 37 .985,000 39,556,000 45,988 .000 
Secured by stocks and bonds... .__--2,394,992,000 2,421,646.000 1,865,562,000 
All other loans and discounts.-.-.-.-.-- 2,675,313,000 2,676,.271,000 2,575,843,000 
Investmente—total.............-.-..-- 1,872.508,000 1,850,289,000 1,716,086,000 
U.8. Government securities. _......- 969,837,000 943,202,000 871,525,000 
Other bonds, stocke and securities.... 902,671,000 907,087,000 844,561,000 
Reserve balances with F. R. Bank... 776,674,000 791,877,000 672,049,000 
EE AE ELE PT 66,833,000 58,038,000 69,961,000 
Net demand deposits.............--.-- 5,452,294.000 5,461,548,000 4,962,706,000 
po OS SE Pe 1,068.821,000 1,057,203,000 881,008,000 
Government deposite._............-.-- 26,113,000 74,581,000 19,682,000 
Pn COE. 2.6 cbsnevcotdeunndvon 97,488,000 105,769,000 97,148,000 
eee ee 1,256,.384.000 1,325,368,000 987,305,000 
Borrowing from F. R. bank—total.... 68,130,000 64.818,000 93,500 .000 
Secured by U. 8. Govt. obligations... 66,175,000 49,550,000 57,600,000 
Gt». .ccckikhbachnaddbnieaawnee 1,955,000 15,268,000 35,900,000 
Loans to brokers and dealers (secured by 
etocks and bonds) For own account. -_1,188,881,000 1,202,833,000 838,562.000 
For account of out-of-town banks... -.1,292.578,000 1,260,215,000 1,030,998,000 
For account of others.............-.- 999.827.000 993,067,000 738,723,000 
REE eR ate a ea re ee ee 3,481,286,000 3,456,115,000 2,608,283,000 
ERS 2.666 .067,000 2.641.797,000 1,915,567 ,000 
Is «dem tients ddpaiisnalmedinnkmnis 815,219,000 814,318,000 692,716,000 
Chicago—45 Banks. 
Loans and investmonts—total......-.-- 1,885,534,000 1,873,804.000 1,761,229,000 
Loan~ and discounte—tota............- 1,466,171,000 1,452,850,000 1,394,225,000 
GBecured by U. 8. Govt. obligations... 12,913,000 13,992,000 14,511,000 
Becured by stocks and bonds... -..-.-.- 784,862,000 776,175,000 666,613,000 
All other loans and discounts_-_...... 668,396.000 662,683,000 713,101,000 
Inveetmente—total....-.. betsobecsnace 419,363,000 420.954,000 367,004,000 
Government securities. ............-. 195,.845.000 195,901,000 159,975,000 
Other bonds stocks and securities _ . . - . 223,518,000 225,053,000 207,029,000 
Reserve with Federal Reserve Bank.... 171,027,000 183,826,000 170,583,000 
GE Pl irccutcnsenetescsiconeces 19,190,000 18,335,000 21,773,000 
demand deposits... .... hneteonaid 1,281,385,000 1,267,788,000 1,208.650.000 
i A. -ib. aeeebnewesaeed 806 | 565,427,000 618,357,000 
Goverument deposits. ......-.......-. 9,626,000 27.252.000 5,397,000 
DE ME, no ccnconccscoceonces 148,310,000 161,730,000 145,372,000 
ICT --. 371,248 000 377,850,000 -316,000 
Borrowings from F. R. Bank—tota'._.. 9,866 000 8,486,000 23,549,000 
Secured by U. 8. Govt. obligations... 7,949,000 5,686,000 19,688,000 
SE ccoctncwsnspnneneneneeenen 1,917,000 2,800,000 3,861,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
659, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ending with the close of business Nov. 16: 


Partly as a result of the Government's financial] operations as of Nov. 15, 
the Federa) Reserve Board's condition statement of 659 reporting member 
banks in leading cities as of Nov. 16 shows increases for the week of 
$47 .000.000 in loans and discounts, $205.000.000 in investments. $233.- 
000.000 in net demand deposits, $195.000.000 in Government deposits 
— i. reduction of $78,000,000 in borrowings from the Federal Reserve 

anks. 

Loans on stecks and bonds, including U. 8. Government securities, were 
$105.000.000 above the Nov. 9 total, the principal charges, including 
increases of $88,000.000 in the New York district and $17.000.000 in the 
Chicago district and declines of $10,000,000 and $8.000.000 in the Bostun 
and Cleveland districts, respectively. ‘‘All other’ loans and discounts 
declined $59,000.000. of which $21,000,000 was in the New York district 
and $19.000,000 in the Chicago district. 

Holdings of U. 8. securities, due to the Government financing on Nov. 15, 
were $194.000.000 above the previous week's figure, most of the districts 
showing substantial increases. Holdings of other bonds, stocks and 
securities increased $12.000,000 at reporting banks in the New York 
district and $11,000,000 at al) reporting banks. 

Ket demand deposits were $233,000,000 higher than on Nov. 9. the 





principal increases comprising $137,000.000 in the New York district, 
$27 .000.000 in the San Francisco district, $16,000.000 in the Cleveland 
district, and $11.000.000 each in the Boston and Chicago districts. In- 
creases of $21,000,000 in time deposits in the Philadelphia district, $9,- 
000,000 in the New York district and smal) increases in other districts 
were partly offset by a decline of $22,000,000 in the San Francisco district. | 





Government deposits increased $195,000,000, banks in all districts reporting 
larger figures than a week ago. 

Borrowings from the Federal Reserve banks were $78,000,000 below 
the tota] reported a week ago, the principal reductions being $44,000,000 
in the New York district and $13,000,000 and $9,000,000 in the Chicago 
and Boston districts respectively. 

A summary of the principal] assets and liabilities of 659 reporting member 
banks, together with changes during the week and the year ending Nov. 16 
1927, follows: 




















Noo. 16. Inc. (+) or Dec. (—) During 
1927. Week. Year. 
3 bY 3 
Loans and investments—total - - . - -- 21,423.702,000 +251,.819,000 + 1,592,224,000 
Loans and discounts—total.-.....-- 15,130,322,000 +46.740,000 +841,770.000 
Secured by U.S. Govt. obligations 121,887,000 —3,161,000 — 16,878,000 
Secured by stocks and bonds. ..-. 6,230.316,000 +108,436.000 +902.109,000 
All other loans and discounts. --.-- 8,778,119,000 —58.535,000 —43,461,000 
Investments—total.........------ 6.293,380.000 +205,079,000 +750,.454,000 
U. 8S. Government securities_. -..-. 2.770.789,000 + 194,301,000 + 354,650,000 
Other bonds, stocks and securities. 3,522,591,000 +10,778,000 +395,804,000 
Reserve with F. R. banks_.....--.-- 1,825.648,000 +69,430,000 + 167,448,000 
SR ond  csascosscedundce 263,509,000 —23,.776.000 tS. 
Net demand deposits_._.......---- 13.763,419,000 +232,939.000 + 804,362,000 
on a od wnneene 6,424,238,000 + 19,083,000 +651,.827,000 
Government deposits__......-.-.--- 315.296,000 +195,.262,000 +234,352,000 
PC DE ccaonnaevesnecen’ 1,338.170,000 +114.348,000 -.....-.---.- 
3,.715,174,000 +144,961,000 -...-.-.---. 
Borrowings from F. R. banks—-Total 232.568.000 —77.870,000 —157,773,000 
Secured by U.S. Govt. obligations 161,856,000 —43.767.000 —58.741,000 
SPE adsrstdbonndsdemesaaas 70.712,000 —34,103,000 —99,032,000 
Summary of Conditions in World’s Market According 


to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication to-day (Nov. 26) the following summary of con- 
ditions abroad, based on advises by cable and other means 
of communication: 

ARGENTINA. 

Crop conditions continue to be good. Sales of most commodity lines are 
norma! except those of textiles which appear to be on the increase. The 
October statement of all Buenos Aires banks, compared with that of Septem 


ber, shows an increase of 35,000.000 paper pesos in deposits and a decrease 
of 55,000,000 paper pesos in loans and discounts. 


AUSTRALIA. 


Moderate rainfalls in the Eastern States of Australia in the past month 
averted the danger of drought in many districts. Rain is badly needed, 
however, in many sections, particularly in the States of Queensland, South 
Australia, Victoria, and Western Australia where precipitation has been only 
patchy. Improved weather conditions have reduced anxiety in pastoral 
regions, and large Australian grain houses have increased their estimates 
of the wheat crop by about 10.000,000 bushels. Financial stringency con- 
tinues and traders have apparently resigned themselves to a continuation 
of quiet in business circles Retail business in most large centers is ‘reported 
as slow, and holiday sales not yet begun. Building continues at a high 
level and bankers believe this is contributing materially to existent finan- 
cial stringency, though housing needs are admitted. There is noticeable 
increase in unemployment. 

AUSTRIA. 

Austrian foreign trade in September took a favorable turn and showed an 
import surplus of 79.900.000 echillings, as compared with 113.300.000 last 
month. The import surplus for the first three quarters of 1927 totaled 
747.100.000 schillings. as compared with 765.200.0600 schillings in the cor- 
responding period of 1926 The foreign trade figures fur the first nine 
months of 1927 show that the import of raw and half finished goods amounted 
to 469.900.000 sch:llings, as compared with 417.500.000 schillings in the 
corresponding period of 1926, while the export of finished goods during the 
first three quarters of 1927 totaled 1.036.600.0000 schillings, as compared 
with 922.800.000 during the same period of last year. During the month 
October there were 195 receiverships and 77 bankruptcies, as compared 
with 196 and 36, respectively, in September. 


BELGIUM. 


There has been a slight improvement in Belgian trade and industry during 
the past month. With the close of the first year of operation under a 
stabilized currency, Belgium has good reason to be satisfied with the 
progress made in practically every branch of economic life. The monetary 
reform has been carried out with serious results of any sort and may be 
considered an unqualified success thus far. Business failures thus far this 
year are much below those for the corresponding period of last year. Total 
estimated receipts contained in the budget proposais for 1928 are 10.565,- 
000,000 francs and estimated expenditures are 9,285.000.000 francs, 
Both items are slightly higher than those for 1927 but it is expected that in- 
creasing tax yields will permit the reduction of certxia taxes The Bourse 
is still active and has apparently suffered nv serious effects from the slump 
in Berlin’ Issues of local securities continue hich. The production of 
cement is normal and the demand is goud it is reported that Belgian 
cement producers bave reached an agreement with those in France with 
regard to sales in the French market. Oonditions in the plate and window 
glass industries are quite satisfactury. The foreign trade balance coutinues 
to be very satisfactory. 

BRAZIL. 


Brazilian business continues dull, but exchange remains steady. 


BRITISH MALAYA. 

With rubber and tin prices weak and the country’s leading export markets 
uncertain, British Malayan trade continues slack. The present tendency 
in rubber prices, however, is slightly upward. The normally favorable 
balance of British Malayan trade was rendered unfavorable in October 
as the result of decreased exports and increased imports, compared with the 
previous month. 

CANADA, 

Total imports into Canada in October. $93.900.000. were nearly 7% 
larger than a year ago. but exports. $103.884.000. were 20% smaller owing 
chiefly to the late harvest and consequent delay in shipments of grain, 
October exports of wheat total 19,.429.000 bushels or 36% less than last vear, 
Flour exports, 898.700 barrels, were nearly 7% smaller. Colder weather 
during the past week has stimulated purchases of winter lines. Wholesale 
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trade in al] lines is reported as fair to very active. The delayed returns 
from harvesting operations are apparent from the reports of trade collections 
in important commercial centers which characterize the situation in the 
Prairie Provinces as slow to fair and generally improving. The October 
output of newsprint in Canada was 191.171 tons averaging 86.5% of the 
capacity of the mills. Several pup! and paper plant companies in Quebec 
and New Brunswick have announced plans for the extension of their manu- 
facturing facilities. The index number of security prices in Montreal and 
Toronto rose 3.5 points during the week ending Nov. 12 to 490.3. Trading 
on Nov. 14 on the Toronto exchange broke al) previous records. The 
Government crop report of Nov. 16 estimates this year's potato crop at 
47 927.600 hundredweight from 572,281 acres, 144% smaller than the 1926 
yield. The yield of sugar beets is placed at 412,900 tons from 44,103 
acres. The crop is nearly 22% smaller than it was last year. The total 
area estimated as sown to fall wheat up to Oct. 31 is 1.009.000 acres which 
is 3% larger than a year ago. In the case of fall rye the area is placed at 
542,100 acres which is 8% smaller than last year. 


CHINA. 


Recent activities tend to unify the political administration over the portion 
of China south of the Yangtze River, but little probability of any immediate 
trade revival is anticipated. Strikes and labor agitations at Shanghai, 
involving 25,000 workers in the larger cotton mills and principal foreign- 
owned tobacco factories, are causing some concern. Nevertheless a grad- 
ually returning confidence in Shan zhai’s future is evidenced in the continued 
growth of building activities. Chinese customs collections in Shanghai 
for the first ten months of 1927 showed, exclusive of the famine relief 
surtax, a decrease of 23% compared with the same period last year. The 
favorable effect of high silver exchange on the import situation is offset 
by the approach of Chinese New Year settlements. Native banks are re- 
luctant to finance new transactions and native dealers are inclined to restrict 
forward commitments to orders for goods arriving no earlier than late Jan- 
or early Feb. The general business outlook in North China continues 
uncertain, but improved traffic conditions on the Peking-Suiyuan Railway 
are being followed by heavy shipments from that line of kerosene and flour. 


FRENCH INDO-CHINA. 


Maturing of the new rice crop has been early and prospects now indicate a 
good average harvest. Current rice trade. however, continues dul! and 
business conditions in general! are quiet. Exports of rice are low, with little 
demand, and prices have fallen. 

HAWAII. 


Retail trade has been dull in Hawaii during the past month, though col- 
lections have been fair and the tourist trade is growing steadily as the 
winter season advances. Hawaii's axricultural] output this year is expected 
locally to amount in value to $120,000.000, of which sugar accounts for 
$77 .000,000 and pineapples for $38,000,000, the balance being made up of 
coffee, cotton and miscellaneous exports of primary products. The coffee 
crop is expected in Hawaii to be 10,000 bags more than last year’s pro- 
duction. 

HUNGARY. 


Imports in September totaled 115,.800.000 pengos and exports, 82,100,000 
pengos. This brings the adverse balance for the first nine months of the 
year to 275,900,000 pengos. Budapest bank clearings amounted to 159,- 
563.924 pengos in October 1927, as compared with 147,353.419 pengos in 
September. According to newspaper reports, money continues to be 
scarce in Hungary, with interest rates increasing. The unusually large 
requirements for crop financing are generally quoted as the principal cause 
of this situation. Unemployed trade union members numbered 11,565 
at the end of September compared with 12,419 in August, and 21,332 in 
Sept. 1926. 

INDIA. 


The Indian market has shown marked Improvement in the past month, 
justifying the anticipated revival of trade following the Poojah holidays, 
particularly in the bazaars, where business is reported seasonally healthy. 
With few exceptions, major commodities have maintained a steady tone, 
and money has been plentiful, with collections good. Railway loadings and 
earnings will exceed those of this time last year. 


ITALY. 


Imports during October amounted to 1,402.000,000 lire and exports 
1,398.000.000 lire. September imports were 1,.140,000,000 lire and ex- 
ports 1,168,000.000 lire. A study of the Italian foreign loan policy pre- 
pared by Mr. Angelone, Royal! Italian Commercial Attache at Washington, 
places the total nominal! value of al! loans placed by Italy and now outstand- 
ing in American and British money markets at $298,100,000. 


JAPAN. 

Business in Japan is still spotty and generally dull, although somewhat 
better than at any time since last March. Attention of financial interests is 
centered on the downward trend of exchange and on the various loans for 
refunding purposes. No improvement is noted in the silk industry. Prices 
have declined to such an extent that the Impreial Silk Syndicate on Nov. 
15 commenced withdrawals of raw silk from the market. Conditions in 
the cotton industry are also unsatisfactory, although curtailment o” 
production has helped stabilize prices tou some extent. Estimated budg t 
for 1928-29 is larger than at first stated. During October increases were 
noted in Japanese national debt, note issue, stuck and bond flotations, 
postal savings and bank clearings Exprote to the U. 8S. declined, due 
to smaller demand for raw silk. 


LITHUANIA, 


It is reported that the Swedish Maich Syndicate has purchased all of the 
match factories in Lithuania, and that vuly one, a modernly equipped plant 
in Kovno, will be kept in operation. The Lithuanian match factories have 
been idle for some time and have been receiving compensation from the 
Swedish Syndicate. Some apprehension is felt within the country over 
the amalgamation, as it is thought that a suspension of the production of 
matches fur export may result which would react unfavorably on the 
economic situation. 

MEXICO. 


A slightly better tone in commercial circles was in evidence during the 
week ended Nov. 18 1927. Collections also showed some improvement. 
Night service on the Mexican Railway between Mexico City and Vera 
Cruz, which was suspended has beeu resumed. 


NETHERLAND EAST INDIES, 


Except for continued dulluess iu the textile market, business conditions 
in Netherland India are favorable. [importers of cotton goods, however, 
are still buying cautiously. Automotive sales are steady and greater 
competition is expected from the Fiat car with the beginning of next year. 
Continued building operations create active demand for construction ma- 
terials. Pepper prices continue firm at high levels and the islands’ sugar 
market is weak Local estimates of the year's sugar production, made on 
Nov. 1 place the output at 2,353,000 long tons, 





NETHERLANDS. 


Business conditions in the Netherlands during October were generally 
good. The improvement in industrial and trading conditions noted during 
September was maintained and confidence in the future is better. Living 
costs are stable. Unemployment is somewhat higher than last month, 
Imports and exports during October fell off somewhat as compared with 
-_ in September. Commodity markets have maintained a firm ten- 

ency. 


NORWAY. 


The Norwegian harvest, which, because of extremely difficult weather con- 
ditions, was completed later than usually, according to official preliminary 
survey will yield considerably below normal. The hay crop, one of the most 
important in Norway, is very good and is estimated to be above average. 
Grain crops are about 10% below the normal yield, and of rather poor qual- 
ity. The root crops also have given a very poor return, notably the potato 
crop which is estimated about 30% below average. 


PHILIPPINE ISLANDS. 


With seasonal improvement inaugurated in November, a generally healthy 
tone now prevails in Philippine business circles. Textile trade, however, 
continuesslow and littleimprovement is expected beforenext year. October 
sales of automobiles were slightly lower and tires were heavily stocked on a 
slack market. Demand was active for imported flour and canned salmon 
but trade in sardines was dull. Sugar milling started in October in Ne:ros 
and grinding in Luzon began in early November. It is estimated locally 
that the crop will equal that of last year. Trading in abaca continues li: ht 
but the copra market is firmer as the result of lighter arrivals and a strong 
tone in foreign markets. Tobacco trading is somewhat brisker, with larger 
exports of raw leaf, but shipments of cigars have again declined. 


POLAND, 

As a result of the legalized devalorization of the zloty the two chief items 
in the assets of the Bank of Poland, those of gold and silver and of foreign 
currency and bills.show anincreaseofabout 288,000.000 zlotysinthe Bank’s 
statement of October 31. The reserve of about 208,000.000 zlotys, for- 
merly carried by the Bank in its assets against the difference between the par 
value of the rate of exchange of its gold and foreign bills, has been elim- 
inated, and the resulting surplus of 80,000,000 zlotys is now carried as a 
special reserve, in conformity with the stabilization program. Banknotes 
circulation reached at the end of October a new high of 929,413,000 zloty 
(as compared with 728,000.000 at the end of June and 592,000.000 on Jan. 
1 of the current year) and the cover azainst the notes equaled 88.5%. All 
currency in circulation at the end of October totaled 1,300.000,000 zlotys, 
against 1,121,000.000 in June and 995,000,000 in January last. Foreign 
trade for September closed with an adverse balance of 8,000,000 gold 
zlotys, against similar balances of 9,620,000 and 22,000,000, respectively, 
in Augustand July. Therelative improvement in the trade balance resulted 
chiefly from the cessation of imports of breadstuffs, which in July accounted 
for more than 18,000,000 zlotys of imports. The preliminary budget 
for 1928-29 (April-March), as approved by the Council of Ministers, 
carries estimated revenues of 2,350,395,000 against proposed expenditures of 
2,228,950,000 zlotys (new par value $0.112), which represents an increase 
over 1927-28 budget of 359.855,000 in revenues and 237,000,000 zlotys 
in expenditures. 

PORTO RICO. 


The recent heavy rains are expected to cause some reduction in the tobacco 
acreage and are expected to retard but not materially affect sugar produc- 
tion. Theshipment on Nov. 19 of 5.000 bags of sugar disposes of all known 
stocks from the old crop. Tobacco sales continue to be small but are en- 
couraging. Fruit shipments for the week ending Nov. 18 amounted to 
11,682 boxes. 

RUMANIA, 


Foreign trade for the first nine months of the current year resulted in a 
favorable balance of 4.575.000,000 lei (average rate of exchange. $0.060)— 
imports, 25,.208.000.000 and exports, 28,783.000.000 lei. This compares 
with 26,166.000,000 lei of imports, 27,854,000.000 lei of exports and a re- 
sultant favorable balance of 1,688,000,000 lei (average rate of exchange 
$0.044) during the same period of 1926. The increase in the favorable 
balance in 1927 is almost equally accounted for by a decrease in importe 
(956,660,000 lei), caused by the higher import duties established by the 
tariff of April, 1927, and by a heavy increase in exports ef the principal 
kinds of grain. and especially corn. The budget estimates for 1928 have 
been kept within the total of the 1927 budget of about 35,000,000.000 lel, 
exclusive of the separate budgets of 15,000.000.000 lei of the State Rail- 
roads, and 2,000,000,000 lei for the Postal-Telegraph Administration. 


SIAM. 


Siam’s rice crop is in favorable condition and the outlook continues op- 
timistic. The period before harvesting, however, is seasonally dull and 
the trade situation is consequently quiet. 


SPAIN. 


Spanish business during October was decidedly on the upgrade, due to the 
good regurns of the cereal harvest which, however, was slightly under 
normal, and to the prospects of an unusually abundant olive crop. This 
crop is expected locally to yield over 448,000 tons, and some estimates place 
it at over 500.000 tons. The early arrival of cold weather has also con- 
tributed to the revival of business, as within recent weeks there has been 
brisk buying in all lines of winter goods. Bank clearances at Madrid 
amount to 5.500.000,000 pesetas: Barcelona, 1,235,000.000 pesetas, and 
Bilbao, 152.000.000 pesetas. The highest dollar exchange at Madrid 
during October was 5.87 and the lowest 5.73 with an average of 5.82. 
Spanish Bourses showed considerable activity, the turnuver on the Madrid 
Bourse being 58.000.000 pesetas; Barcelona, 142,000,000 pesetas; and 
Bilbao, 21.000.000 pesetas. Bank of Spain accounts for October 29 show 
gold reserve at 2,603,000.000 pesetas and silver at 678.000,000 pesetas. 
Circulation on that date stood at 4,193,000.000 pesetas, an increase of 
18.000 ,.000 pesetas over the September closing figures. Discounts amounted 
to 509,000,000 pesetas, an increase of 15.000,.000 pesetas. Imports in- 
creased during September, partially in anticipation of treaty developments 
with the United States. The announcement of the indefinite continuation 
of the most favored nation treatment of American goods has been excep- 
tionally well received in all quarters. 


SWEDEN. 

The renewal of wage agreements in most of the important industries, with 
the exception of the pulp mills in which negotiations are still under way, 
has increased the optimism with which the future in industry and trade Is 
regurded. In the absence of adverse devel »pments, the present high level 
of prosperity in Sweden is expected to continue. Swedish industries re- 
mained at a high level of activity during October. The large volume of 
lumber sales for this year has been followed by a considerable increase 
in orders for next year’s delivery. The money market remained easy, 
meeting the heavy demand without difficulty, and foreign exchange holdings 
continued to increase. The Bourse remained firm, notwithstanding the 
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slight nervousness caused by the uncertainty of other European exchanges. 
The price level showed a slight seasonal rise. Foreign trade maintained 
ite high volume of previous months. With the export surplus for the first 
ten months reaching approximately 31,000,000 crowns, a favorable balance 
for the year is assured. 

UNITED KINGDOM. 


The South Wales and Monmouthshire Coal Owners Assoiation has de- 
cided to form immediately a coal marketing association, to allocate pro- 
duction and establish minimum price schedules. A commercial committee 
appointed by the Association will meet this week to settle the details of or- 
ganization. The Durham Wages Agreement has been renewed for one year, 
including the adoption of the owners’ amendment to permit application to 
the Wages Board for a revision of the subsistence wage and minimum 
percentage clauses, on condition the present wages continue throughout the 
winter. Coal output during the week ended Nov. 5 was 4,762,100 tons. 
The Films Bill passed the third reading of the House of Commons on Nov- 
ember 14. Amendments eliminating the blind block booking clauses 
and other minor changes having been defeated. It is proposed to 
give the vill a validity of ten years. The World Motor Transport Congress 
closed Nov. 15 after a successful session, at which two hundred and fifty 
delegates represented sixty countries. The commercial Motor Vehicle 
Exhibition opened at Olympia on Nov. 17. Unemployment for the week 
ended Nov. 7 is reported by the Ministry of Labor at 1,111,700, an increase 
of 5,000 over the total for the previous week. 








Gold and Silver Imported into and Exported from the 
United States by Countries in October. 


The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report, showing the imports and exports of gold 
and silver into and from the United States during the month 
of Oct. 1927. The gold exports were $10,697,641. The 
imports were $2,056,216, $696,069 of which came from 
Canada, and $540,326 from Mexico. Of the exports of the 
metal, $8,400,000 went to Argentina, and $1,086,186 went 
to Canada. 














GOLD. SILVER. 
Total. Refined Bullton. Total (Incl. Cotn). 
Countries. 
Exports. | Imports.| Exports. | Imports. | Exports. | Imports. 
Dollars. | Dollars. | Ounces. Ounces. | Dollars. | Dollars. 
Denmark and Faroe 
DE sécceceel ccececs)  sasten RE tvictbad Gar * shecee 
Me tiene: peltide DED <*etitdel osageel ae es 6,564 
| pete SPP eS: 122 295,425) -...-.- 166,183 2,916 
Netherlands... -- Ba. eae psabdeel mesesel :¢thtesh - meewel 
SE ci,ccnecel  ‘«séeenl " Geaces Pn | tesunal k ete 
ES oid || ceubie “decstcl Yudwesd] scene eee 
United Kingdom...| --.---- 7 8 86—latceeel sapenel che 5,673 
RR ERR 1,086,186) 696,069 189,799; 203,177| 241,016) 643,065 
Pi hncccchesl eesemd a) = e@eeswe Lt  ssenn 815 
CE ntndasal . weeben ON eee aoe eee Ter eee 
| GAT" SSE SAG  eeseee 107 ,756 1,200; 119,956 
tc. sient a. mesene Een, ..csdien ,09 
Di acicuscstt  wsieses Rant seccanl woscasal dieunel: Aimee 
DE ckidesouda's 662,554) 540,326) --.-.--- 2,375,674 91,285/2,914,074 
nee CLL: Soke uae \etebatl) *eseues] etnies 
Teen. ccccesl scoaddel ‘Seckesl eosses Les... eeubdd 
Other Brit. W.Ind.} -.-.--- a pectinal” inecons el) tached 
Sitctcccaacenal fam pa BRR 8 *idknctl ‘eecees] se0ne< 5,956 
Argentina.-_......- CES. acosmal,. ascheehcecabenls otunech | easton 
Bolivia Cont lt or "ae! atent . Atwetel seaeetll ieedind 59,404 
Ciccdesswthisdl eerene at §8§«‘éesees Ree ” cubebs 73,157 
Gee kc eeat heedte 95,623 16,943 314 9,705 217 
EES Ge DA: puagual esededl) Gemeed 176,320 
TT Ho cemitnaeeeeel eae Jk ) ia | mnt 956,230 
Venezuela ........ 50,000 Gall ethene! -wecccel, seeenel <aeren 
British India_----- TOT «cw asee OS ck eee 
GD 60 uleonwatte SO kiio) wheaibal) “deancd]. cemecds Séncce 
RT oS pee eas CIEE: snonce FF eee 
Java and Madura-_- 20,000} 147,599; -...-- See... om mnie 73,299 
Hongkong --.------ GE acadbel  aGbhededl ‘cecessl “assesel o< —— 
Japan, incl. Chosen] «sc we ecc] oe see SO2G. sechen 28,087) ---.-- 
Philippine Islands_.}| --.---- BEC icatbeth ‘‘wedesse ddéava 1,336 
a ncanbieneh-*. oneal nh .) maaaeiin peeeeel. osm 1,016 
DT aj oeseasl  <¢renre lait EE a. pane 18 
Belgian Congo___..| ------ Se “padebal” wtssdt  cesécus 15,360 
eee ee BEN cccnasl | ceewedh + ceeoeesl ccdece] seeees 11,994 























10,697 ,641'2,056,218! 10,214,840'2,827 ,969'5,938,386'5,069,066 











Dr. Schacht of Reichsbank Supports S. Parker Gilbert and 
Warns Nation. 

In an article in the Deutsche Volkswirt on Nov. 18 and 
in an address the same night at Bochum before the Asso- 
ciation of the Rhine and Ruhr Industrialists, Dr. Hjalmar 
Schacht, the President of the Reichsbank stoutly supported 
S. Parker Gilbert, the Agent General for Reparations, on 
the need for strictest economy in Germany to meet the obli- 
gations under the Dawes plan. According to copyright ad- 
vices from Berlin Nov. 18 to the New York “Times,” the 
latter’s account says: 


In his newspaper article Dr. Schacht said: 


“Mr. Gilbert was following to the letter the policies of the original 
reparations plan, which he considers fair.” 


In his speech to the industrialists Dr. Schacht characterized many 
German cities as spendthrifts of money for luxuries while neglecting 
necessities. He believed that the Dawes plan would eventually be 
changed, but declared Germany must not agitate for alterations until 
the four-year test expires. He explained his theories of economics 
which have brought the Reich from financial chaos to a state of sta- 
bility and warned that it was necessary to continue to hold the mark 
at the gold level. 

“Stable currency is impossible without a well-balanced economic 
system,” he said. ‘‘The fact that every banknote issued is covered by 
gold is not sufficient. Business has to be supplied with sufficient stable 
currency. The most important requirements are a favorable trade bal- 
ance and a balanced domestic budget.” 

Stability Under the Dawes Plan. 

Dr. Schacht said that Germany was at a disadvantage because of war 

losses, but that so long as the Reich did not know the amount of repara- 








tions it would have to pay, the stability of money and the budget were 
constantly threatened from the outside. The Dawes plan, he said, re 
moved one of the dangers to the economic system by giving Germany 
fixed payments, which were established by the Transfer Committee and, 
he added, that so long as the present system remained in force it would 
be impossible to stabilize the payment of the balance completely. 

“Despite the disadvantages, we are able to balance the budget and 
make payments and at the same time stabilize the purchasing power of 
our currency both in the home and international markets,” he went on. 
“This is not done, unfortunately, from surplus production, but through 
loans. 

“We must realize that these credits do not mean the permanent 
improvement of our situation, but simply a postponement of the final 
accounting. No country can live on credit permanently. Interest and 
amortization must be paid from the labor of the nation. Foreign loans, 
therefore, are justified only as far as they serve to increase home pro 
duction and make savings possible. 


Warns of Borrowing Limit. 

“The United States and the other young countries of the New 
World borrowed large sums in the nineteenth century which they were 
able to return from their overproduction. Germany, however, is neither 
a new nor a colonial country and cannot pay her debts with agricul- 
tural products and raw materials as America did, but only with finished 
industrial products in markets which are now severely contested.” 

Dr. Schacht pointed out that the Reich has borrowed about 10,000,- 
000,000 marks since the Dawes plan went into effect and that in addi- 
tion 2,500,000,000 for reparations and another 750,000,000 for interest 
and amortization must leave the country. Then he continued: 

“The advocates of foreign loans forget that American dollars bor- 
rowed can ultimately be spent only in America. Loans may, therefore, 
increase consumption and imports, but how far they stimulate the ex- 
porting capacity of our industries is very problematical.” 

Borrowing dollars to place in the Reichsbank as a reserve for German 
notes also has limit, he said, adding: 

“Should we obtain $5,000,000,000 and issue 20,000,000,000 of German 
marks, it would mean inflation, resulting in a terrific increase in prices 
and wages. The United States experienced this after the war and the 
Federal Reserve Bank was obliged to reduce note circulation by $1,000,- 
000,000 in order to restore normality.”’ 

Increasing Capital by Saving. 

Germany’s currency is now about 6,000,000,000 marks, a little larger 
than pre-war, though prices have increased 500%, he continued. The 
check system, however, has grown now three times the volume of 
pre-war. 

Germany needs more capital for her industries, Dr. Schacht believed, 
but must not borrow it and must obtain it through savings. Germany 
as an industrial nation needing exports for its existence cannot afford 
to be protectionist and, therefore, he declared the present commercial 
policies regarding the tariff to be correct. 

Germany is required to keep her reserve up to 40%, he said, and 
this means that if the nation loses 1,000,000,000 marks in foreign cur- 
rency, the Reichsbank must withdraw 2,500,000,000 marks from circu- 
lation. For this reason, the Reichsbank cannot tolerate loans except 
those of a purely productive character. 


Scores Municipal Loans. 

Taking up the demand of States and municipalities for a free hand 
in borrowing, Dr. Schacht said: 

“Between the borrowing of a private firm and of a commonwealth 
there is the difference that the private concern mortgages only its own 
property, while the comma mortgages its taxpayers.” 

He revealed that of 5,500,000,00 marks in long-term loans the Reich 
borrowed only 300,000,000. Private concerns borrowed half the entire 
amount and States and communes the rest. 

Dr. Schacht scored city loans as wasteful, lavishing borrowed money 
on building stadiums, baths, parks, planetariums, museums, etc., while 
real needs were neglected. 

In his epinion none of the city loans was necessary and the only 
possibility of paying the interest on the principal was by selling Ger- 
man goods abroad below cost, manufacturers and workers losing in the 
deal. When the day of final accounting comes, he said, the cities 
must produce foreign currency or declare themselves bankrupt. 

“The Dawes plan leaves the question of reparations open, but al) 
sensible people agree that this condition cannot be continued per- 
manently,” he said. “It would be foolish to raise the question of a 
change now before the expiration of the four test years.” 

He said that Germany had proved her loyal intention to fulfill the 
Dawes plan and had the right to demand the same loyalty from her 
political creditors. As long as business remains in the hands of the 
present capable leaders and public finances are administered in the 
same careful manner, none of the creditors need regret the confidence 
placed in Germany. 

Asserting that the Reichsbank was forced to raise its discount rate 
on account of the unnecessarily large number of foreign loans this year, 
Dr. Schacht continued: 

“Our young republic lacks a sense of responsibility in many places. 
There is no sense of responsibility when a city spends millions to build 
palaces and buy feudal estates, while it declares in the same breath 


its inability to build houses for workers because the Reichsbank holds 
the pursestrings too tightly.” 


hispers in the audience repeated “Berlin! Berlin!” at this point. 

In conclusion Dr. Schacht said: 
“Germany today is one of the strongest factors in the reconstruction 
of international affairs, and we shall continue to show that we intend 


to 1 a free, democratic, conscientious people for peaceful, civilizing 
work, 








Denies Dr. Schacht’s Charges—League of German Munici- 
palities Resents His Statement on Loans. 


Berlin Associated Press Advices Nov. 22 were published 
as follows in the New York “Times”: 


Several days ago Dr. Hjalmar Schacht, President of the Reich- 
bank, in a speech at Mochum, defended the Reichbank attitude against 
the “unbridled borrowing abroad of municipal bodies,” which he 
charged had wasted money for luxuries such as stadiums, swimming 
pools, parks, airdromes, theatres and playgrounds. 

To-day the German League of Municipalities published a man- 
ifesto aimed at refuting these charges. It lay stress on the task of 
German municipalities, unlike those of other countries, to supply gas, 
water and electricity, and pointed out that the total foreign loans 
floated by all the German municipalities were only 10 per cent. of 
the aggregate of Germany’s foreign loans. 
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Since the stabilization of the currency up to Sept., 1927, the 
municipalities had borrowed abroad 548,000,000 marks, whereas the 
total foreign debt of Germany was 5,500,000,000 marks. Although from 
1914 to 1923, the manifesto says, the municipalities were completely 
debarred from borrowing money, the average communal loans in the 
succeeding four years were from 100,000,000 to 200,000,000 less than 
the municipalities’ pre-war liabilities. 

“Not one dollar, guilder or pound sterling was used unproductively,” 
it is asserted, “but the money was exclusively used for productive pur- 
poses. Of all the municipalities exceeding 100,000 in population, with- 
out the three Hansa cities— Hamburg, Lubeck and Bremen —an 
aggregate of 406,000.000 marks was floated abroad, of which only 19 
per cent. was expended for alleged luxuries.” 

The manifesto warns that the Reichbank’s fight against the cities 
and the resulting estrangement of foreign markets for municipal loans 
will lead te new disturbances in the labor market, with a heavy un- 
productive financial strain through millions of unemployed. 








F. Eberstadt of Dillon, Read & Co. Says Publication 
of Memorandum of S. Parker Gilbert Regarding 


Overborrowing ,of Germany Has Had Clarifying 
Effect. 


Ferdinand Eberstadt of the firm of Dillon, Read & Co., in 
an interview in Paris, made the following comment on the 
memorandum of 8. Parker Gilbert to the German Finance 
Minister, published in our issue of Nov. 12, page 2617: 

The publication of the memorandum of the Agent General for Repara- 
tion Payments sent at the request of the German Finance Minister and 
of the reply thereto of the German Government has had a clarifying and 
salutary effect. Failure to publish the memorandum gave an air of mys- 
tery and led to the belief that the situation was critical, but such fears 
have now been dispelled. 

Criticisms in the memorandum are directed at tendencies rather than 
at any actual occurrences now endangering the soundness of the German 
economic structure. None of the proposed new laws which are the subject 
of criticism have been passed and in part have not yet even been drafted. 
Undoubtedly there will be a drastic reduction of the outlay originally 
contemplated. 

The memorandum specifically recognizes the soundness of the present 
German situation: 

“During this period\(during Dawes Plan) Germany has made remarkable progress. 
She has re-established her credit at home and abroad, her industries have been re- 
organized and her productive capacity largely restored, her supplies of raw ma- 
terials, and to some extent her working capital, have been replenished, and the 
general standard ,ofiving has greatly improved.” 

The German reply indicates a frequently reiterated desire of Germany 
to co-operate to the fullest extent with the Agent to accomplish the Plan. 
The principal tendencies criticized by the Agent, namely, budgetary bur- 
dens, unsatisfactory relations between the finances of the Reich and States 
and communes, heavy borrowing and spending by communes, and various 
movements tending to increase the cost of production, prices, etc., have all 
been severely criticized and are strongly opposed by influential industrial, 
financial and political circles in Germany, who are in entire accord with 
the Agent on these questions. The memorandum and reply mentioned 
measures already taken to supervise borrowings of States and communes. 

It is to be noted there is no reflection whatsoever in the Agent’s memo- 
randum on private loans to German industrials and private loans to Germany 
heretofore made are characterized as productive and beneficial in their 
effect on the German economy. 

Both Mr. Gilbert’s memorandum and the German reply emphasized the 
serious difficulty of the accomplishment of the Dawes Plan lies in the 
question whether foreign countries and particularly creditor countries 
ean without violence to their economy accept exports from Germany to the 
extent which will be necessary to put through the Plan. This, of course, 
is a situation which is beyond the German Government’s power to remedy 
without the full co-operation of other nations. If other nations find the 
payments are upsetting their economy, a movement for the revision of 
the Dawes Plan would undoubted’'y come from their side. Such move 
would not reflect upon or jeopardize existing German public or private 
loans. 

On the whole, the past year has been an exceptionally favorable year 
for German industry and internal German business is good. It is to be 
reasonably expected that an increasing policy of economy will result in 
falling prices which should be followed by increased exports, 











France Defines Her Attitude on German Loans—Ap- 
proves Those Made for Production, but Will Resist 
Any Held to Be Needless—Faith Placed in S. Parker 
Gilbert. 


Writing under date of Nov. the Paris correspondent 
of the New York “Times,” Edwin L. James says in cuopy- 
right advices: 


On the issue of the relative position of German foreign loans and 
reparations with respect to transfers of money from Germany abroad, 
the attitude of France may be stated as follows: 

‘‘American subscribers, or rather the banks which assume _ responsi- 
bility for loans, should not lose sight of the fact that so long as they 
lend money to Germany for her economic recovery, for the employment 
of her labor and for promotion of her industry, the Allies, and France 
particularly, are in agreement and even satisfied. 

‘As long as the matter remains within these limits, which is to say, 
as long as the Commission for Reparations and its representative at 
Berlin make no objections, American subscribers may be _ reassured. 
From the moment that these loan operations no longer constitute an 
aid to production, but fall into the category of non-productive loans, 
the said operations become doubtful and dangerous, for in case of default 
on reparations and in case of bad faith on the part of Germany the 
Allies are entitled to invoke their privileges under Article 248 ef the 
Treaty of Versailles, which gives them a lien on Germany which may 
be eharacterized as a first mortgage.” 
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The Issue Involved. 
The issue is impertant, for it concerns on the one hand the $10,000,- 
000,000 reparation debt of Germany and on the other hand $3,000,000,- 
000 loaned to Germany, which total is constantly growing. 








Reading between the lines of the above statement, which may be 
taken as representing accurately the position of the French Government— 
most interested in reparations—it appears that American eubscribers to 
German loans may have no fears until either Mr. Gilbert or the Repara- 
tion Commission or the Allied Governments themselves condemn the 
nature of German loans newly contracted. 

This mean in effect that the French will not invoke reparation claims to 
interfere with the service of German foreign loans until loans fall into 
what is regarded as the non-productive class and until] after the Allies have 
given the warning. 

This does not mean that the French believe Germany has not con- 
tracted unnecessary loans. They agree with Dr. Schacht that she has 
done so and that continuance of such a program would imperil repara- 
tions. But now, after Mr. Gilbert’s warning, arrangements have been 
made which in effect require his approval of all future German foreign 
loans, and apparently the French are quite willing to leave the situation 
there for the present. 

When the issue first arose, considerable pressure was brought to bear 
on Premier Poincare to issue a declaration that France considered repa- 
rations came first in claims on such transfers as the German economic 
machinery was capable of making. But after study the French leaders 
have come to the conclusion that the matter is not so simple as that, 
since the foreign obligations of Germany of all classes have interrelation 
and may be said to stand or fall together. In other words, putting it 
frankly, if Germany defaulted on the service of her foreign industrial 
loans her exchange situation would quickly get to be such that, under 
the terms of the Dawes plan, cash transfers for reparations would 
become impracticable. 

French View of Situation. 

Therefore the inquiries which have been made by French experts have 
shown that it is not practicable to give a black or white answer to the 
question as to which German debt comes first. Reserving their theoreti- 
eal rights under the treaty, the French prefer to take what they regard 
as a practical view of the situation—namely, they do not object to 
Germany’s borrowing the money she needs, but will object if Germany 
borrows money she does not need and the service of which would inter- 
fere with reparation payments. Thus it may be seen that the French 
have come very near to meeting what Dr. Schacht has described as a 
fair view of the situation. 

It is recalled that in 1926, when the Prussian State sought a Joan, 
the Commission for Reparations notified Germany of its right to epprove 
or disapprove this loan. The Germans then took the position that the 
Dawes plan had replaced the general lien on Germany by specific liens 
on railroads, industries and so on. The Allies then took the position 
that the Dawes plan liens had not replaced the general lien but had 
created a modus for the liquidation of the general lien. That remained 
the allied position, and it will be recalled that recently it was agreed, 
largely through the work of Dr. Schacht, that no German loan should 
be contracted without notice being given through the agency of Mr. 
Gilbert. 

The Poincare Government wishes to give this system a fair trial, with- 
out in the meanwhile trying to start a polemic. If, on the other hand, 
the Germans insist on loans which Mr. Gilbert and the Commission 
for Reparations may regard as useless, France reserves all her rights 
to accuse Germany of failure to cooperate in the honest execution of 
the Dawes plan. 

The position thus taken by the French Government, while not going 80 
far as certain English, German and American bankers would go, never- 
theless is of a nature to give assurance to American investors in German 
securities, 








France Reimposes Frozen Meat Duty—Levy Suspended 
Since 1914 Restored as Paris Raises Meat and Rye Flour 
Tariff. 

The New York “Evening Post” in Associated Press ac- 
counts from Paris Nov. 19 said: 


Another 331-3% increase in the French tariff on wheat and rye 
flour imports decreed this week was followed today by renewal of the 
duties on frozen meat which have been suspended since 1914. Of the 
two increases, the higher grain tariff will have the greater effect on 
American exporters. 

A 331-3% rise in the grain tariff went into effect on September 2 
and accordingly the additional tax decreed this week makes the tariff 
70% or more above that which existed three months ago. 

Nevertheless France is expected to buy large quantities of grain in 
the United States because the 1927 domestic crop is not only below 
national needs, but is of such poor quality that better wheat will have 
to be brought in from abroad to make bread palatable. 

Resumption of the tariff on frozen meat eventually will hit American 
packers now engaged in bringing this product from Argentina to 
France. At present this trade is almost at a standstill because of the 
low prices prevailing in France, where growers are receiving only two- 
thirds of their normal prices. Very little frozen meat comes to France 
directly from the United States. 

For the present the tariff remains the pre-war rate to be paid in 
paper francs on a coefficient of 1.7 instead of 5—which is the paper 
franc’s relation to the gold franc—so that, figured in dollars, the tariff 
is really less than a third of what it was before the war. The pre-war 
duties on fresh and chilled meats were renewed in July, 1926. 

The French peasants who grow grain now enjoy protection double 
what they had last year. The new increase on wheat and rye flour 
also applies to such cereal products as grits, American breakfast goods, 
spaghetti and macaroni. 

The tariff on wheat is increased from 25 to 35 francs per hundred 
kilograms, while on rye it is from 11 to 15 francs. The new tariff 
works out at approximately 35 cents a bushel on both wheat and rye. 





Prussian Loan Syndicate Closes—Bonds of $30,000,000 6% 
Issue Sell Down to 92 in Heavy Turnover. 

The syndicate which on Oct. 13 offered the $30,000,000 
6% loan of the Free State of Prussia was terminated on 
Nov. 21, and the bonds of this issue broke more than 3 
points on the New York Curb Market, going as low as 92 
and closing around 93, it is noted in the New York “Jour- 
nal of Commerce” of Nov. 21, which goes on to say: 


This issue was brought out at 96. Its immediate reception, in spite 
of the fact that the postponement of the offering after the expected date 
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had caused some question as to its approval by the State Department 
and had given rise to the belief that it was not regarded favorably by 
the Reparations Agent, was reported as very satisfactory, and the bonds 
sold at a premium, reaching a high point of 96%. 

Later on, however, with the continued discussion as to the position 
which charges on German post-war debts would hold in relation to 
reparations payments, with regard to the transfer of funds, all German 
dollar bonds weakened in this market and enthusiasm for the Prussian 
loan is said to have cooled. Consequently, according to report, there 
have been quite a number of these bonds around the market and the 
result was that the closing of the syndicate brought out a heavy 
volume of bonds. Other German issues sold off fractionally, although 
the turnover of those loans listed on the New York Stock Exchange 
was relatively light. 

Rentenbank 6s, due October, 1960, which experienced a sharp decline 
on Wednesday as support was withdrawn with the closing of the 
syndicate which offered the issue, sold down a little lower, touching 
92, more than 3 points below the original offering price. An exception 
to this week’s market in German dollar loans was found in German 
Electric 7s,, which were firmly maintained at 102%. 








Public Deficit in Prussia—Ascribed to Increase of Salaries 
by State. 
Copyright advices from Berlin, Nov. 20, to the New York 


“Times” state: 

Prussia’s new budget for the financial year 1928-29 estimates ex- 
penditure of 4,120,000,000 marks and revenue of 4,046,000,000. The 
deficit of 74,000,00 is entirely due to the proposed increase of official 
salaries. 

It is also stated that if federal subventions to Prussian municipal- 
ities, which pass through the budget, are omitted, the estimated ex- 
penditure will be much greater. 








Bonds of Danish Consolidated Loan Due Feb. 1, 1946 
Called for Redemption. 

The National City Bank of New York, as fiscal agent, 
has issued a notice to holders of Danish Consolidated 
Municipal Loan twenty-five year 8% sinking fund external 
loan gold bonds, Series A and Series B, due Feb. 1, 1846, 
that $325,000 aggregate principal amount of these bonds 
have been called for redemption Feb. 1, 1928, at 107% and 
accrued interest. The drawn bonds will be paid at the 
head office of the bank on and after Feb. 1, 1928, after 
which date interest on such bonds will cease. 








R. S. Byfield of Ames, Emerich & Co. Finds Central 
Europe Prospering. 

Central Europe has made important progress in recon- 
structing its economic and financial structure, and the 
outlook for the future is promising at the present time, 
Robert S. Byfield of Ames, Emerich & Company stated 
before the Conference on Foreign Investments of New York 
University Nov. 17. The conference was held in the 
Governors’ Room of the New York Stock Exchange, and 
the speaker was introduced by Dean A. W. Taylor of the 
Graduate School of Business Administration. Mr. Byfield 
stated that Hungary had greatly improved her position, and 
that, whereas at the time of the International League of 
Nations loan it had been estimated that it would take two 
years to balance the nation’s budget, the work was actually 
accomplished in seven months. Mr. Byfield said that the 
re-establishment of internal credit is proceeding rapidly, 
and that the favorable operation of the mortgage bank sys- 
tem is permitting the modernization of Hungarian agri- 
culture, 

Jugoslavia has followed a vigorous policy of railroad re- 
construction since the end of the war which will greatly 
increase the productive capacity of the country, Mr. By- 
field said. He concluded: 


Over 500 miles of railroad have been constructed since the Armtsiice. 
Possibly the most important piece of railroad construction is the so- 
called Belgrade-Adriatic Railway, which connects Belgrade with the Adriatic 
sea-coast by a standard gauge line. The benefits to the country can hardly 
be conceived by anyone who has not been there. 

The government is carefully controlling its expenditures and has had 
a surplus of receipts over revenues ever since 1922. This is particularly 
noteworthy in that the country found itself after the Armistice with 
five separate kinds of land taxation in the different provinces. A uni- 
form system has been finally created by a constitutional act. 








Liquidation of Ecuador’s Farm Bank. 

Guayaquil (Ecuador) advices, Associated Press, Nov. 19, 
said : 

Harry de la Vergne Tompkins, a New York banker, superintendent 
of banks of Ecuador, ordered liquidation today of the Banco Comercial 
Agricola, which suspended payments April 9, 1926. He acted in con- 
formity with the new banking law promulgated upon recommendations 
of the American Financial Mission headed by Professor Kemmerer 
of Princeton. The announcement caused a sensation here. 








Gold Movement to Brazil—Third Shipment of $11,- 
000,000 Made by Dillon, Read & Co. 

Eleven million dollars in gold, constituting the third 

consignment of that size, was shipped to the United States 





of Brazil by Dillon, Read & Co. on Nov. 19. This makes 
$33,000,000 of a total movement of $36,000,000 which is 
being sent for the account of the Brazilian Government and 
which represents the proceeds of its recent financing in the 
American market. The previous shipments were referred 
to in these columns Nov. 12, page 2607 and Nov. 19, page 
2749. 








Bank of Poland Gold Shows a Heavy Gain—Mystery 
of Recent Purchases in London Explained— 
Effect of Stabilization Loan. 


The mystery regarding the steady purchase in London 
for several weeks of large quantities of gold from the Bank 
of England is explained by the latest return of the Bank of 
Poland, which shows very substantial changes in foreign 
currencies and coin held abroad, says a London cablegram 
Nov. 24 to the New York “Times” (copyright). The 


cablegram added: 

The return shows an increase of 101,958,199 zlotys in coin and 522,- 
123,543 zlotys in foreign currencies. At the current rate of exchange, 
roughly 44 zlotys to the pound, which under the decree of last October is 
the gold value given to the zloty, the increase in ten days in the Bank of 
Poland’s bullion holdings is equivalent to £2,314,959. Part of this increase 
no doubt was obtained in the London market. 

The increase in the figures of the Polish bank’s return is a natural result 
of the recent stabilization loan, which was offered in New York and several 
Continental countries as part of a comprehensive monetary and budgetary 
administrative program. The London portion of the loan was £2,000,000 
and the American $47,000,000; France, Holland, Switzerland and Poland 
dividing the remaining $15,000,000. The funds which this emission will 
place to the credit of the Bank of Poland are so substantial that the foreign 
balances holding gold must be increased. 

The prospectus of the loan stated that the new reserve requirements 
provided for a minimum reserve in gold and gold exchanges, against both 
note and deposit liabilities of 40% at least, 30% being the actual gold. 
The entire foreign exchange resulting from the present loan, moreover, 
will be put at the disposal of the Bank of Poland, with the result that its 
gold reserve will then become approximately 80%, which is one of the 
highest ratios of any bank issue in the world. 








Reduction in Gold Freight Rate from London to 
N. Y. 


The New York News Bureau announced the following from 


the Central News, London, Nov. 23: 
The Cunard and White Star steamship companies have cut the freight 
rate on gold from London to New York from %% to 4%. 








Turkey Taking Up Debt Pact Problem—National 
Assembly Considers Agreement Opening Way to 
Loan. 

From Constantinople Nov. 3, the New York “Journal of 

Commerce” of Nov. 22 reports the following correspond- 

ence: 


Plans are now under way to press action on the tentative agreement 
between the Turkish Government and the foreign bondholders on the 
Turkish debt before the National Assembly, which is now in session here. 

It will be recalled that the Lausanne Treaty did not deal with the 
question of the division of the debt of the Ottoman Empire among its 
component parts or the willinness of these States to accept the shares 
allotted them. The Republic of Turkey was allotted 62.25% of the debt 
of the former Ottoman Empire, and the negotiations regarding the set- 
tlement of the question are of great importance to the future credit 
standing of the country. 

At tentative agreement has been drawn up by the various parties 
concerned in a meeting held this spring in Paris. This agreement does 
not take effect until it has been ratified by the bondholders and the 
Turkish Assembly. 

The payments in Turkish gold pounds (one pound equals $4.40) for a 
period of years will be as follows under this plan: 1928 to 1935, £T. 
gold, 1,980,000; 1935 to 1941, £T. gold, 2,380,000; 1941 to 1946, £T. 
gold, 2,780,000; 1946 to 1951, £T. gold, 3,180,000; 1951 until full 
service is resumed, £T. gold, 3,400,000. 

These payments represent for the respective periods $8, 48, 58, 68, 
90 and 100% of the full contractural interest of the share of all the 
loans allotted to Turkey. 

Upon ratificaticn of the agreement by the bondholders and Turkey debt 
service will be resumed on June 1, 1928. The service is to be effected 
in the most appteciated currency of the respective loan contracts and, 
where such currency is the French franc, resumed service will be paid 
in full in that money. 

Arrears are to be paid off over a period of 30 years at the same rate 
as the current services. It is understood that the Turkish Government 
will be willing to pledge the customs revenues of Constantinople and 
other ports to guarantee the fulfillment of the proposed schedules of 
payment. 

The financial burdens imposed by the meeting of this schedule will 
doubtless be heavy, but the effect upon the credit of the country will 
- beneficial, and, if approval is forthcoming, an early loan is expected 

ere. 








Turkey Plans to End Hoarding by Peasants—Issue 
of New Currency on Dec. 1 Will Start Campaign 
Against Practice, Causing Money Shortages. 

How to persuade the Anatolian peasants to change their 
time-honored hoarding customs will be a problem confront- 
ing the Turkish banking and financial officials after 

Dec. 1 says a copyright message from Constantinople Nov. 

19 to the New York “Times,” which adds: 
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That is the date, it has been decided by the Turkish Finance Minister, 
for the first issue of the new Republican paper money, which will be 
put into circulation by the method of retiring the old money, note for 
note. However, a brave effort will be made and local banks will be 
asked to cooperate with the officials of the Ottoman Bank in this im- 
portant matter. 

Meantime, Smyrna and Constantinople are suffering from the annual 
period of the shortage of money, which comes about the time the crops 
are paid for. After the payment of large sums for the Summer yield 
of tobacco, figs, raisins, &c., there is always a scarcity of legal tender, 
due to the peasants’ tendency to believe that the money’s appropriate 
place is hidden away where it can be dug out at any time rather than 
put in the bank. 

It is hoped that the new money will change this attitude, but as a 
matter of fact it probably won’t. Angora has realized this and is now 
definitely considering whether the next step in its work of modernizing 
Turkey ought not to be the establishment of rural banks for the edu- 
cation of the peasants in banking, if only for the purpose of ending the 
yearly shortage problem. 








Chinese Request Us to Bar Morgan Loan to Manchurian 
Line—Business Men Charge That Japan Uses the 
Railway for Imperialistic Penetration—Protest Follows 
T. W. Lamont’s Visit. 


According to a copyright cablegram from Shanghai to 
the New York “Times,” persistent rumors since the recent 
visit to Japan of Thomas W. Lamont of J. P. Morgan & Co. 
concerning the alleged intention of Morgan interests to 


advance large loans to the South Manchuria Railway re- 


sulted Nov. 23 in a group of influential Chinese financiers 


and business men sending a cablegram to the Chinese Min- 
ister at Washington requesting him to present their resolu- 
tion opposing such loans to Secretary Kellogg and the 
American people. The “Times” cablegram went on to say: 

The resolution asserts that the South Manchuria Railway is an 
“imperialistic Japanese political and economic instrument,” and de- 
clares that the line is not a commercial enterprise but one used by 
Japan to promote her aggréssive policy in Manchuria and Mongolia. 

The recent trend of affairs has indicated that some such action 
as an American loan was being considered, for Dr. C. C. Wu, the 
Foreign Minister of the Nanking Nationalist Government, recently 
questioned M. Yoshizawa, the Japanese Minister to Peking, concerning 


the matter, and the press both here and in Japan has been discussing 
the possibilities of such loans for several weeks. 


Move Declared Political. 


Effort are being made to get Nanking to lodge an official protest 
in the event that the Morgan loan is made. The reasons behind these 
activities of private citizens are, doubtless, political, for while the 
Nationalist Government is not able to protest in view of the fact that, 
so far as it knows, no steps for loans to the railway have been 
taken, persons interested in the Nanking régime and opposed to 
Marshal Chang Tso-lin, the Peking dictator and warlord of Man- 
churia, are quite free to precipitate an agitation. 

Notable among these incidents is the recent public demonstration at 
Nanking against the reported decision of Premier Tanaka of Japan 
to pursue “a strong policy in Manchuria.” 

Speakers at the demonstration violently asserted that Chang Tso-lin 
was selling Manchurian rights in order to obtain revenue to fight the 
Southern revolutionists. 

The conference which sent the resolution to Washington included 
representatives of the General Chamber of Commerce of Shanghai, the 
Bankers’ Association, the Federated Chambers of Commerce of the 
Yangtse Valley and the Institute of Pacific Relations. 

The document deplores the alleged proposed loans, belabors Japan’s 
Manchurian policy generally and closes with this appeal: 

“America, maintain your traditional policy of friendship; 
help Japan’s encroachments in China.” 

Special advices from Washington Nov. 23 to the “Times” 
said: 

A protest from Chinese financiers and business men against re- 
ported contemplated loans by J. P. Morgan & Co. and other American 
financial houses to the South Manchuria Railway, was delivered today 
by the Chinese Legation. 

Both the Department and the legation decline to discuss the pro- 
tests or make public its text. 

The Chinese feel that Manchuria is an integral part of China and 
that the United States should not assist in alleged Japanese penetra- 
tion of that region. 

Sao-Ke Alfred Sze, the Chinese Minister here, inquired recently 
whether the loan was contemplated, but he has made no representa- 
tions for his Government to the State Department. 

Thomas W. Lamont of the Morgan firm and Charles E. Mitchell, 
President of the National City Bank of New York, conferred recently 
with Secretary Kellogg and other State Department officials with a 
view, it is understood, to ascertaining whether the department would 
veto a loan to the railway by entering objection to application for 
floating the issue in this country. 


$40,000,000 Mentioned. 


Although officials refused to discuss the question, it has been 
reported from Japan that a loan of about $40,000,000 is sought, of 
which half would be used for refunding operations and the rest 
for railway improvements. 

The Department has reached no conclusion in the matter. Indica- 
tions are that it may be called upon to decide whether it should 
oppose a loan designed merely for a railway that has floated loans 
previously in foreign markets, or, for some reason of broad policy, 
veto the loan. 

A loan to Japanese interests would not be contrary to the Depart- 
ment’s generally recognized policy, as it would not involve a country 
which has not funded its debt to the United States, is not designated 
for monopolistic purposes affecting the United States or intended 
for the purchase of arms where competitive armament might result. 
It would be studied with care, however, in connection with the policy 
of equal opportunity and the “open door” policy in Japan. 


do not 





Japanese Own Most of Line. on 
The main line of the South Manchurian Railway runs from 
Dairen to Changchun and a branch connects Mukden and Antung, 
the whole system being 686 miles long. j 
The original grant for the road was made by China to Russia for 
thirty-six years, dating from completion. This would make the 
expiration date 1940, but the grant came into the possession of 
Japanese under the Treaty of Portsmouth, a transfer which was recog: 
nized by China through treaty with Japan on Dec. 22, 1905. . 
By another treaty in 1915, consequent upon the “twenty-one de- 
mands’? on China made by Japan, China extended the thirty-six-year 
period to ninety-nine years. 


Since then China at every opportunity has challenged the validity of 


this later treaty, contending that it was obtained by Japan under 
duress. But it is argued that this does not affect the status of the 
original grant as transferred to the Japanese at Portsmouth, which 


would have a dozen years yet to run. 


Half the stock of the company, which totals $100,000,000, is held by 
the Japanese Government, and the rest by Japanese and Chinese in 
vestors, the former holding the greater part. 


The United States has already accepted Japanese operation of the 
line without question, being interested primarily in seeing that equal 
opportunity is accorded its nationals in use of the line. 

Washington Associated Press advices last night (Nov.:25) 
stated that confirmation was given at the State Department 
yesterday that this country would not object to the projected 
loan by Morgan & Co., of New York, to the South Man- 
churian Railway. The dispatch added: 

A State Department announcement said it knew of no reason why the 
loan could be considered objectionable and that it did not fear the de- 
velopment of political situations antagonistic to the United States as a 
result of it. The railroad is controlled by the Japanese Government. 
he a 








Offering of $6,000,000 5% Bonds of Kingdom of Norway 
Municipalities Bank. 

An offering of $6,000,000 external 5% sinking fund sold 
bonds of the Kingdom of Norway Municipalities Bank 
(Norges Kommunalbank) was announced on Nov. 23 by 
White, Weld & Co. at 95 and accrued: interest, yielding 
5.30%. This is the first foreign financing ever done for the 
Municipalities Bank, which is owned by the Norwegiah 
Government and is the central banking institution for 
granting loans to Norwegian municipal bodies. The bank 
has the power to prohibit, with the consent of the Ministry 
of Justice, as a condition of the loans made to municipalt 
ties, the future mortgaging of the assets of these minici- 
palities. The bonds will be dated Dec. 1, 1927 and wif 
mature Dec. 1, 1967. They will be redeemable as a whole 
or in part by lot at 100 and interest on Dec. 1, 1930, or atiry 
interest date thereafter upon six months’ notice. <A curim- 
lative sinking fund, operating semi-annually beginning Dee. 
1, 1931, by redemption by lot, with the right to the Bank to 
deliver for cancellation to the fiscal agent bonds of this 
issue at their principal amount in lieu of cash is calculated 
to retire all the bonds by maturity. In coupon form,’ in 
denomination of $1,000, the bonds will be registerable as ta 
principal. Principal and interest (June 1 and Dec. 1) will 
be payable in time of war as well as in time of peace 
whether the holders are citizens of a friendly or hostile 
state, at the office of National Bank of Commerce in New 
York, Fiscal Agent, in United States gold coin, without 
deduction for any Norwegian taxes, present or future, exe 
cept in case of holders otherwise subject to taxation thereon 
in Norway. Information as follows is credited to B. Stue- 
vold Hansen, Chairman of the Bank, and other official 
sources": 

Organization: Kingdom of Norway Municipalieies Bank (Norges 
Kommunalbank) is the central banking institution which the Nor- 
wegian Government has established for the purpose of granting loans 
to Norwegian municipal bodies. The Bank was established pur- 
suant to provisions of Norwegian Law of February 12, 1926 and 
commenced business September 1, 1927. The Bank “has foundation 
capital of $5,360,000 (Kr. 20,000,000), and reserve fund of (Kr. 
3,000,000) fully subscribed and paid in by the Norwegian Govern- 
ment. Principal office of the Bank is at Oslo, the capital of Norway. 
Operation of the Bank is by the Government through a Board of three 
members, the Chairman of the Board being appointed by the King 
of Norway and the other two members by the Norwegian Storting. 
The Bank operates under the supervision of the Ministry of Finance. 

The Bank’s resources will be increased beyond the foundation 
capital and reserve fund mentioned above by any undivided profits, 


which must be added to reserve fund, and by any issuance of partici- 
pation capital shares as described below. 

Operations: The Bank grants loans only to Norwegian municipal 
bodies and similar political subdivisions in Norway. Norwegian Law 
provides that when the Bank grants loans out of funds borrowed 
by it in foreign currency, it must make such loans in, and such 
loans must be repaid in, the same foreign currency. The proceeds 
of this loan, therefore, shall be loaend to Norwegian municipal bodies 
only in United States Dollars and both principal and interest of 
such loans must be payable to the Bank in United States Dollars. 
All loans applied for must be approved by the Ministry of Justice, 
and prior to granting loans the Bank is directed by Royal Decree 
of Aug. 5, 1927, to assure itself that the financial and economic 
condition of the borrower is satisfactory. The Bank enjoys. certain 
powers of restriction on further financing of municipal bodies to which 
it grants loans, including power to prohibit with the consent of the 
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Ministry of Justice, as a condition of the loans, such municipal 


bodies from future mortgaging of their assets. 

L- Bank retains 5% of the face amount of every loan granted by 
it, subject to the right of the King to regulate or limit this con- 
tributory duty, issuing to the borrower an equivalent par value of 
participation capital shares in the Bank in the form of registered 
non-negotiable certificates; a maximum of 5% per annum dividend 
is payable on the participation capital shares, at the discretion of the 
management. 

A sum equal to at least twothirds of the foundation capital of the 
Bank, plus its entire reserve fund, must be kept on deposit in banks 
or invested in interest bearing obligations of the Norwegian Govern- 
ment or guaranteed by the Government. ; 

Security: These bonds are the direct obligation of the Bank, which 
covenants that if in the future it shall sell, offer for public sub- 
scription, or in any manner issue or dispose of any bonds or loan 
er create any obligation, secured by lien on any revenue or asset 
of the Bank, the bonds of this issue shall be secured equally and 
ratably therewith. These $6,000,000 bonds are the first series issued 
by the Bank to grant loans as described above, and constitute its 
funded debt. The law creating the Bank limits the aggregate amount 
af the bonds issued by it at any time outstanding to eight times the 
sum of its foundation capital and that part of its participation capital 
which exceeds $1,340.000 (Kr. 5,000,000). 


Application will be made to list the bonds on the New 
York Stock Exchange. It is expected that delivery will be 
made in the form of temporary bonds about Dec. 15. 





Offering of $4,000,000 7% Bonds of Department of Anti- 
oquia (Republic of Colombia)—Bonds Sold. 

The Guaranty Company of New York, together with the 
International Acceptance Bank, Inc., offered Nov. 25, $4,- 
000,000 Department of Antioquia (Republic of Colombia) 
7% Wxternal Secured Sinking Fund Gold Bonds, Second 
Series, due Oct. 1, 1957, at 94% and interest, to yield over 
‘T48%. The proceeds of this Second Series are to be used 
to retire approximately $1,353,000 internal 10% bonds and 
to continue the construction of the highway to the sea. 
The bonds will be dated April 1, 1927. A cumulative sink- 
ing fund is calculated to retire the Second Series of bones 
oy maturity through purchase in the open market at not 
over 100% and accrued interest or call by lot at 100% and 
accrued interest. They will be redeemable (otherwise than 
through the Sinking Fund) as a whole only, on three 
months’ prior notice, at 102% and accrued interest on 
April 1, 1937 or on any interest date thereafter up to and 
including Oct. 1, 1946, and 100% and accrued interest on 
any interest date thereafter. The International Acceptance 
Securities & Trust Company is Fiscal Agent of the loan. 
These bonds will be the direct obligation of the Department 
of Antioquia, and will be specifically secured, together with 
the First Series bonds, of which there are $3,979,000 out- 
standing, by a first lien on 75% of the gross revenues from 
the Departmental monopoly. It is also stated: 


The average annual revenues pledged as security for these Bonds 
for two years preceding this issue were equal to more than 2% times 
the annual interest and sinking fund requirements on the $7,979,000 
principal amount to be presently gutstanding, and the average net 
revenues were equal to aliout 24% times such requirements. 

All series of these Bonds up to the total of $12,350,000 authorized 
will share equally with the present issue in the above named security. 
fut the Department has covenanted that it will not issue any addi- 
tional series unless and until for two consecutive years immediately 
preceding any issue, 75% of the net revenues from the Department 
Siquor monopoly and/or other revenues satisfactory to the Bankers. 
feereafter pledged, shall have aggregated each year an amount equal 
to at least twice the annual interest and sinking fund charges on all 
the Bonds outstanding and then to be issued. 

* * *# 





Since its creation in 1886, the Department of Antioquia has never 
defaulted in the payment of principal, interest or sinking fund on 
any of its debt. 

The total debt of the Department, including this issue, is approxi- 
imately $26,125,000; the value of proptrty owned by the Department, 
including its railways, is estimated at $33,500,000. Within the last 
three years, Antioquia has borrowed in the American market $14,500.000 
for railway construction. It operates its own railways, the net earnings 
of which for the year ending Dec. 31, 1926, were sufficient for the 
service of the railway loans. 

The Colombian Peso is equal to $.9733 United States currency at 
gold parity, and conversions into dollars above have been made at this 
rate. Banco de la Republica has the sole right to issue bank notes 
ind had on June 30, 1927, a gold reserve of 8634 against notes 
sutstanding and demand liabilities. 


Principal and interest (April 1 and Oct. 1) will be pay- 
able in New York City at the principal office of Interna- 
tional Acceptance Securities & Trust Company or Guaranty 
Trust Company of New York in United States gold coin 
of or equal to the standard of weight and fineness existing 
on April 1, 1927, without deduction for any taxes, present 
or future, levied or imposed by the Republic of Colombia, 
or by any taxing authority therein or thereof. The bonds 
will be in coupon form in denomination of $1,000. It is 
expected that interim or-trust receipts of Guaranty Trust 
=—e of New York will be ready for delivery about 








Prosperousu Conditions in Republic of Colombia During 
Last Twenty-Five Years. 

The Consulate General of the Republic of Colombia in 
New York issued this week a statement on the occasion of 
the twenty-fifth anniversary of the termination of the last 
civil war of that country. The statement, which includes 
a brief review of the economic progress of the Republic, 
one of the most popular South American borrowers in this 
market since the war, said in part: 


“In the last 25 years no internal disorder or international con- 
flagration has affected the Republic which today enjoys the most 
absolute peace. In this period the resources of the Republic have 


increased and by means of direct negotiations it has endeavored to 
solve its international problems. Colombia oceupies a place in the 
League of Nations and the Minister of Colombia in Washington has 
been during the last year vice president of the Pan American Union. 
The credit of the Republic increases manifestly every minute and 
social problems do not affect it, thanks to its great natural resources 
and to the hard and constant work of its sons and daughters.” 








Proposed Peruvian Loan. 
It was announced on Nov. 24 that J. & W. Seligman & 
Co. and the National City Co. have agreed with the President 
or Peru to purchase first series of $50,000,000 of Peruvian 
national loan. The necessary papers are now being drawn 
and it is expected that public offering will take place within 
the next few weeks. Associated Press advices from Peru 
yesterday (Nov. 25) said: 
Representatives of J. & W. Seligman & Co., the National City Co. and 
New York bankers who represent other bankers have granted a loan of 


$80 ,000.000 to the Peruvian Government. The money will be used to cover 
outstanding debts. 

The first issue of bonds covering $50,000,000 will be purchased by Selig- 
man & Co. and by the National City Co. The documents pertaining to 
the transaction will be signed this week. 

Bills destined to give constitutional character to the loan are being pre- 
pared and will be submitted to the next extraordinary conress. 


The ‘‘Sun” of last night (Nov. 25) reported a dispatch 
from Lima as stating that $2,500,000 of the proceeds of the 
first series of bonds will be used for the agricultural bank and 
$4,000,000 for the regulation of Peruvian exchange. The 
same dispatch said that the interest rate would be 6%, 





New York State Attorney-General to Seek Legislation 
for Supervision and Regulation of Investment 


Trusts. 

The enactment of legislation which will lodge with the 
New York State Banking Department authority to super- 
vise and regulate investment trusts will be sought by the 
State Attorney General, Albert Ottinger, at the coming ses- 
sion of the State Legislature. The recommendations pro- 
posed follow an extended study of these organizations by 
Attorney General Ottinger and Assistant Attorney Geneial 
Timothy J. Shea, in charge of the Bureau of Securities of 
the Department of Law. The report of the conclusions de- 
duced from the investigation is accompanied by a draft ef 
proposed legislation, prepared by Mr. Shea, designed to 
govern this form of institution. Mr. Shea, it is stated, pre- 
dicts in his report that as a result of the enactment of the 
proposed legislation many advantages and benefits will 
accrue both to investment trusts and investors. Mr. Shea 
says: 

Our conclusion is that investment trusts are charged with an unusual 
degree of public responsibility ; accordingly, we strongly recommend legis- 
lation which will subject investment trusts to legal supervision by the State. 
The Martin Act which gives the Attorney General the right to investigate 
the conduct of affairs of companies selling securities within New York 
State is ample protection to the public in the purchase of securities of 
fraudulent concerns. 

It is not, however, primarily protection from fraud that is needed in 
the case of investment trusts; it is the public assurance that the people 
managing these trusts are men of integrity; that they are willing to show 
their faith in their enterprises by investing a substantial amount of 
their own funds in them, and that books and accounts are properly kept, 
with accurate and reasonably frequent reports to security ho!dera. 

It is believed abuses of practice which might otherwise occur will be 
adequately forestalled if a public officer of the state is charged with the 
responsibility of refusing a charter to improper or dishonest incorporators ; 
examining the plan and prospectus, with the right to reject 
improper plans, and requiring reports and from time to time examining 
the books and accounts of investment trust organizations. 

The investigation has revealed many well-defined and eminently proper 
rules of conduct which have been followed by successful investment trusts 
abroad and for the most part by the larger and better-sponsored trusts 
in the United States. 

According to the New York “Journal of Cemmerce.” in 
setting standards for the operation of investment trusts in 
the future, the following important points are cevered in 
the report of the Attorney General: 

1. Especially because of its financial and public nature, an investment 
trust should pay only a moderate amount for its capital. “It is believed 
that any cost of marketing securities in excess of 10% is excessive.” 
It is said actual costs vary from as much as 20% to as little as 1 or 2%. 


3 The primary purpose of an investment trust should be restricted 
to the investment and reinvestment of funds in marketable securities. 
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Short sales, margin trading, participation in stock pools and joint ac- 
counts for market manipulation are held “distinctly improper activities 
for an investment trust.” 

3. Periodic audits, at least annually, of balance sheets and income 
accounts by independent public accountants, and the mailing of such 
reports to shareholders. 

4. Competent legal 
issues beyond question 

5. Contingent liability, such as that incurred in the purchase of bank 
and joint stock land bank stocks and other extra-liability companies, 
should be stated to investors. Also, any liability on the part of the 
company to issue optioral shares or otherwise to dilute the equity of 
the security holders should be clearly stated in the balance sheet and 
literature. 

6. The literature should clearly and accurately describe the character 
of the company and securities offered. ‘The employment of estimates 
of future earnings is to be deplored. The use of the conservative language 
and the avoidance of bright colors is strongly commended. The amount 
of the investor’s dollars which goes into the purchase of securities 
and the extent of which assets are readily marketable should be clearly 
revealed in descriptive literature. 

7. Loans to or transactions with officers, directors, trustees or closely 
affiliated companies as principals in the purchase and sale of securities 
is bad practice. “The opportunity and temptation of abuse in the fixing 
of prices of securities under such circumstances is of sufficient importance 
to be included in the articles of incorporation, the declaration of trust 
or by-lawe of any corporation or trust transacting an investment trust 
business. 

The report also discusses the proper limitation of the term investment 
trust. It holds that holding and financing companies should not use the 
title investment trust. The former are said to “facilitate the further 
development of the subsidiaries whose securites they acquire.” 


opinion should vouch for legality of security 


Restriction on Name. 


Under the new legislation the name “investment trust’ is to be restrict- 
ed to companies formed for the following purposes: 

1. For the principal purpose directly or indirectly of selling, offering 
for sale or otherwise marketing its trust certificates or any certificate 
of interest of said company, entitling the holder thereof to receive the 
income from any designated securities or to receive disignated securities or 
the proceeds thereof deposited with, delivered to or pledged with a trustee 
fer the benefit of any such trust certificate or certificates of indebtedness. 

8. For the principal purpose directly or indirectly of investing and 
reinvesting the principal or surplus of any trust fund, the ownership or 
partia] interest in which is evidenced by trust certificates other than stock 
certificates. 

The same paper says legislation is expeeted by Mr. Ottinger to have 
the following results: 

1. It will permit honest and competent manager of domestic corpora- 
tions doing business in New York as investment trusts to avail themselves 
of the right of incorporation and regulation by the Superintendent of 
Banks of the Siate of New York. 

2. It will permit the Superintendent of Banks to determine the re- 
sponsibilty and incompetency of the organizers of an investment trust. 
He has this right now with reference to incorporators of banks, trust 
companies, etec., and this power has ever been wisely and properly used 
by the incumbents of that great office. 

3. It will permit the Superintendent of Banks to satisfy himself 
that the enterprise has a sound financial basis upon which to start. 

4. It will provide approved systems of bookkeeping for investment 
trusts. 

5. It will permit the Superintendent of Banks to supervise the opera- 
tion of the investment trust through annual or more frequent reports. It is 
not intended to permit the Superintendent of Banks to substitute his 
management for the management of the investment trust, but he may 
check upon it and may force it to discontinue any unwise or dishonest 
practices. 

To Segregate Frauds. 


6. Lastly, «ad most important of all, it will gradually bring about 
a distinction in public opinion between honest and well managed invest- 
ment trusts who avail themselves of the legislation and those irresponsible 
trusts which will seek to evade the effect of the legislation. All companies 
incorporating under its provisions in New York will be required to call 
themselves “‘investment trusts,’’ and a foreign entity seeking a license 
to do business here must acquire a similar distinctive label. The law will 
prohibit the use of the words ‘‘investment trust’’ to all others, and hence 
the public will be able to distinguish readily between investment trusts 
which are under State regulation and those which have refused to submit 
to it and refrain from doing business in New York, although they attempt 
to sell their securities here. It may be confidently predicted that the 
Attorney General under the Martin Fraud Act can take care of these latter 
investment trusts which attempt to sell securities in New York without 
incorporating or obtaining a license to do business in New York. 

It is also proposed to change the tax law to permit those incorporated 
in other States to be taxed only on the proportion of their assets used 
in New Yerk State. The proper method of taxation, it is stated, is to 
tax them under Section 182 of the State Tax Law as holding companies. 

The report says we have no desire to draw a conclusion that the organi- 
zation of investment trusts is a sinister influence among American finaclial 
institutions. As we have pointd out, they are the direct result of the 
change in the financial situation of America after the war. They are 
apparently a corollary of a financial situation in which capital is seeking 
an outlet. They have a real and substantial place in our financial struc- 
ture. In the main they afford an opportunity for the investor to make 
a reasonably safe investment based upon broad diversity of securities. 

We are in a time of great prosperity and for the last few years have 
been in a rising market. The American investment trust has not yet 
withstood the time of stress which: may be caused by a falling market, 
or time of adversity. It seems, therefore, that the time for the state 
to adopt reasonable and constructive legislation providing a guide for the 
future is the present. 

It is obvious that no legislation could be framed which would fit every 
exact situation, and no legislation can be framed which may not possibly 
be evaded by adroit and irresponsible investment trusts. 


In its account of the proposed legislation the New York 
“Times” stated: 


Summary of the Legislation. 
A summary of the proposed legislation shows that there are two amend- 
ments to fhe tax laws, an amendment to the banking law, an amendment 





to the stock corporation law. an amendment to the general 
law, and the addition of an entirely new article to the banking law. 
The sections of the additional article provide (1) that five or more 
persons may form an investment trust; (2) that the investment trust 
cannot do business until approved by the Superintendent of Banks, unti} 
at least $100,000 of the capital shall be fully paid in in cash, and until 
Section 3 is complied with; (3) that as a pledge of good faith, such trust 
shall deposit interest bearing stocks or bonds of the State or the United 
States to the amount of $25,000 with the Superintendent, the trust te 
collect the interest on deposited securities; (4) the trust shall have the 
power to issue bonds, debentures or obligations with a 100% equity pre- 
vided, and preferred and common shares of any class, to buy, own or sel} 
real estate for buildings for the transaction of its business, or eonveyed 
to it in satisfaction of debts, &.; (5) shall enter only its own assets 
in its books, &c.; (6) must submit to directors and note in its minutes 
communications from the Superintendent; (7) shall report to Superin- 
tendent annually or at such times as required; (8) is liable for assems- 
ments by Superintendent; (9) shall preserve records for six years; (10) 
no director, officer or employee shall lend or borrow upon any note or 
other evidence of debt of the company; (11) no person shall transaet 
investment trust business until the foreign corporation or unincorporated 
association they represent shall have complied with thie article; (12) 
every foreign corporation or unincorporated association before being 
licensed by the Superintendent to transact in this State an investment trust 
business shall comply with a number of provisions; (13) lists certain other 
provisions for such foreign corporation or unineorporated association; €14) 
if such foreign corporation or unincorporated association is Ticensed it 
may transact an investment trust business in thie State until Jan. 1 sue 
ceeding the date of the license; (15) such corporation or association shalt 
deposit $25,000 in bonds, as the State corporation must do; (16) ab 
agents or representatives of such corporation must be listed, with fult 
names and addresses, and the list filed with the Superintendent; (17) all 
rights and privileges granted such foreign corporation or unincorporated? 
association will cease if the Superintendent revokes the license, and (18) 
any business corporation previously organized under the Business Corpora- 
tions law may within ninety days become an investment trust, if its 
corporate purposes include the transaction of the business of an invest- 
ment trust, under its former name, within ninety days of the passage 
of this article, provided it reincorporates in accordance with this article. 
The amendments to the other laws are largely technical changes in 
phraseology due to the State recognition of the investment trust as sueb 
and defining the investment trust. The amendments to the tax law have 
the effect of taking investment trusts out of article 9A, which imposes 
a tax of 44%% of the income and placing them under article 182, whieh 
would tax them only on the proportion which their holdings in New York 
corporations bears to the total holdings. 


It is stated in the “Herald Tribune” that those assisting 
in the drafting of the legislation, but who did not necessarily 
endorse all that it contained, were Claude T. Dawes, William 
Peter Hamilton, Alexander Dana Noyes, Edgar Lewrence 
Smith, Dr. Leland Rex Robinson, Melvin E. Sawin, George 
V. McLaughlin, John Gemmell, Stuart C. Pratt, Leonard 
Wallistein, Walter Tallmadge Arndt, Arthur 8. Kleeman, 
Louis Seagrave, Jackson A. Dykman, Arthur BE. Goddard, 
Francis L. Durk and Arthur Gunther. 

Walter T. Arndt, Vice-President of the United States 
Shares Corp., and a member of the Advisory Committee 
which helped frame the report, in commenting thereen on 
Nov. 21 said: 


As the first report of an official nature put forth by any recognized 
State body in this country, the survey on investment truste prepared by the 
Assistant Attorney General may rightly be said to be a milestone in the 
history of these institutions in America. Aside from that, however, the 
report is worthy of comment. In form, scope and tone it is admirable. 
It presents an analysis of an institution in ite formative stage with aD 
the difficulties that such a situation naturally involves, and it does it 
on the whole with great fairness and ability. 

Admittedly there is room for argument in respect to some of its con- 
clusions as there is for a difference of opinion as to some questions ef 
investment policy. Its criticisms, which apply in specific cases rather 
than to the entire field of investment trusts, contain constructive sug- 
gestions of great value, and should result in the elimination of unsound 
practices of certain trusts. 

The proposals for legislation are of course tentative. As discussion 
develops they will doubtless be perfected. This report will undoubtedly 
result in the clarification of the ideas of the investing public as to these 
growing financial agencies and must, in the end, strengthen and improve the 
opportunities for sound and conservative growth which such institutions 
possess. 


From the “Journal of Commerce” of Nov. 22 we take the 
following: 


Mr. Shea stated yesterday that, for the time being, his office was 
through with the investment trust question. It will hold no further investi- 
gation or hearing. The recommendations have been passed on to the 
special legislative committee, and the latter will now arrange for hear 
ings. The committee, which is headed by Nelson W. Cheney and Senator 
W. W. Campbell, is scheduled to resume hearings on changes in the law 
governing investments of mutual savings banks next week. It is doubt- 
ful if the committee will hold any session on the investment trust question 
before that time. 

Hearings Expected Later. 

As the Cheney-Campbell committee is expected to recommend the in- 
vestment trust legislation preposed by Mr. Shea to the Legislature as part 
of its.report, it is expected that hearings wil! be called by it as soon 
as its savings bank work is completed. At these hearings, from present 
indications, the suggestions of Mr. Shea will get full support 








Group IV of Pennsylvania Bankers’ Association Con 
cerned Over Movement to Increase Interest Rate 
on Time Deposits to 4%. 


According to advices to the Philadelphia ‘‘Ledger’” from Selinsgrove, Pa, 
Nov. 20 rather a tense situation exists at present in the territory coveréd 





by Group IV of the Pennsylvania Bankers Association over the question 
of paying 4% interest on time deposits. The dispatch states many bank- 
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ers who are confronted with the possibility that they may be forced to ! 
‘increase interest rates on time deposits explain that they are being forced 
“Into a position which they regard as “inconsistent with conservative 
hanking.”’ 

, A review of recent developments made here indicates that banks of 
Gnyder County and several banks in Union County have been paying 4% 
on time deposits for almost two years. Two banks in Northumberiand 
decided on Friday, November 11, that they would pay 4% on time de- 
posits. Three per cent is the rate now paid on time deposits in Sunbury, 
but one of the banks there is considering the advisability of paying 4% 
interest on bonds of not less than $100 denomination which are to be 
issued as underlying mortgage bonds. 

The agitation over this question dates back many years. Some banks 
in Perry and Juniata Counties have been paying 4% on time deposits 
for a decade or more. They are neighboring counties to Snyder and, 
therefore, naturally as long as Snyder County banks remained at 3% 
much money from this county found its way into 4% institutions in Perry 
and Juniata Counties. Moreover, those 4% banks evidenced by their 
periodical statements of condition that they were doing a large business. | 

When Snyder County banks decided to meet 4% competition by paying 





that rate themselves, the firing line was advanced through Snyder County 
to Northumberland County and then the ccommotion started. 

Meanwhile, the two banks of Mifflinburg in neighboring Union County 
promptly went to 4% interest. 

Then committeemen from northern sections of Group IV began an in- 
vestigation in areas to the south of Snyder County to learn the source 
of the practice of paying 4% on time deposits. 

Bankers of Juniata and Perry Counties declared that they had been 

forced into paying 4% by banks in Harrisburg paying 4%. 
_. In telegraphic advices from Sunbury (Pa.) the ‘“‘Ledger’’ reported that 
the bankers of Sunbury and Milton are unanimously against a 4% rate 
of interest on time deposits, as not being consistent with conservative 
banking, it was announced by Walter W. Wilson, president of the First 
National Bank, Milton, and chairman of the Group IV, Pennsylvania 
Bankers Association. That dispatch added Mr. Wilson declared that 
under present conditions with the yield on securities constantly falling 
and with money more and more plentiful, sound business would not 
permit a 4% rate. New issues of stocks bring scarcely 5%, while new 
Government bonds yieid little more than 3%.. 

Most banks feel that an advance to 4% from the present 3% rate 
‘would be unwise, in view of the trend of the money market and of 
financial conditions in general. Were there a general advance in interest 
rates the country over, the situation would be different. But the re- 
verse is true. George B. Reimensnyder, Sunbury bank president, spoke, 
and. he also talked for a committee of bankers, which made a tour of the 
fourth district, interviewing the officers of all the institutions embraced 
in the district. The group making the tour consisted of Mr. Wilson, the 
district chairman; N. T. Marsh, of Milton; Charles Steele, of North- 
umberland; Benjamin Apple, of this city, president of the Freeburg 
Bank; Roscoe C., North, of Selinsgrove, president of the First National 
Bank of Selinsgrove, and a number of others. They found a great pre- 
ponderanee of sentiment in favor of retaining the present 3% rate through- 
out the district. 

Although several banks have raised the interest rate, the indications 
riow are that the present rate will be retained in a major portion of the 
institutions in the fourth banking district. 





Movement Toward Reduction in Interest Rates on 
*< Savings Deposits by Commercial Banks and Trust 

' Companies in Pennsylvania. 

’ A reduction in the interest rates on savings accounts now 
paid by many of the commercial banks and trust companies 
in Pennsylvania was said to be in prospect as a result of a 
meeting of a representative group of bankers from all sec- 
tions of the State held at Philadelphia on Sept. 21. The 
“Ledger” at that time stated: 

The meeting was that of the Committee on Rates of Interest on Savings 
Deposits of the Pennsylvania Bankers Association, and at its conclusion it 
was stated that the question of interest rates on savings accounts was con- 
sidered only from the viewpoint of the commercial banks and trust com- 
panies ; the mutual savings banks not entering into the matter. 

Interest rates paid on savings accounts by commercial banks and trust 
companies in the State now range from 2% to 4%% and yesterday’s meet- 
ing, which was attended by all nine members of the committee, appointed 
recently, was the first concerted action taken by the bankers of Pennsyl- 
vania to obtain a reduction in rates and to place in operation machinery 


that ultimately will result in the adoption of a uniform method of calcu- 
lating interest on savings deposits. 


Uniform Methods Urged. 

During the course of the meeting members of the committee reported ac- 
tivity in the eight groups, into which the State is divided by the bankers’ 
organization, to reduce interest rates on savings accounts and to adopt a 
uniform calculating method. Analyses of savings accounts were submitted 
by a number of banks. They showed the results obtained. 

It was decided by the committee to carry the plans before meetings of 
county groups of bankers so that all bankers in the State may give the 
interest question careful consideration before the matter is brought before 
the next annual convention of the association, when a report of the entire 
committee will be submitted for action to the membership. 

The meeting voted to send to each member of the association a folder pre- 
pared by the Savings Bank Division of the American Bankers Association, 
which contains an analysis of savings account interest rate. 


Members of Committee. 

The appointment of the committee, which met yesterday, was in accord- 
ance with a resolution adopted by the 1927 convention of the association 
held in Pittsburgh. Those in attendance at the meeting included Harry J. 
Haas, President of the Pennsylvania Bankers Association and Vice-President 
of the First National Bank of Philadelphia; C. F. Zimmerman, Secretary 
of the association and President of the First National Bank of Huntingdon, 
and the following members of the committee: 

Chairman Walter W. Wilson, First National Bank, Milton; Livingston E. 
Jones, First National Bank, Philadelphia; E, H. Effing, Glenside Bank & 
Trust Co., Glenside; Thomas F. Keim, First National Bank, Bethlehem; 
H. O.-Sakemiller, York National Bank, York; George F.. Wideman, First 
National Bank, Barnesboro; 8. E. Nichols, Peoples Bank & Trust Co., 
Erie; Clark Hammond, Keystone National Bank, Pittsburgh, and ©. W. 


| at 6%, when money was not so free and are still returning that yield. 





Oewig, Commonwealth Trust Co., Pittsburgh. 


Group III, New York State Bankers Association, 
Recommends That 344% Be Limit Paid on Savings 
Accounts—New York Banks Not Expected to 
Reduce Rates. 

While a resolution recommending that not more than 
314% be paid on savings accounts was adopted in September 
by Group III of the New York State Bankers Association, 
Paul W. Albright, General Secretary of the Savings Bank 
Association of the State of New York, stated on Sept. 29 
that he knew of only one case where a cut was under con- 
sideration, from 4%4 to 4%. On the other hand, Mr. Al- 
bright (according to the “Wall Street Journal’) said he 


| knew of five or six banks whose directors are considering 


plans of lifting the savings interest rates from 4 to 444% 
because of increasing surpluses and competition. Mr. Al- 
bright’s further statement, as given in that paper follows: 


“Manhattan savings banks,” he continued, ‘“‘ had on deposits as of July 1 
1927 $1,937,715,937, an increase of $115,887,552. The surplus held by 
these savings banks is something in excess of $274,000,000, or about 11% 
of deposits. With such ample reserves there is no occasion for savings 
banks to cut their interest rate, even with a tightening of yield because 
of an easy money market. 

“Savings bank funds are not subject to quick turnover, and it must be 
borne in mind many mortgages which are carried by the banks were i. 
n 
the long run, the periods of easy money and tight money average up and 


' interest rates of 4 and 414% are predicated, not on these fluctuations, but 


on the volume of business done by the banks and their sound management.” 
On the other hand, in Brooklyn, where all the savings banks are paying 


| up to 41%4%, there are some institutions with relatively small surpluses 


and it has been contended, with equal force, that some of these institutions 
might very well reduce their rates to 4% until their surpluses are brought 
up to 10% as was the general practice in Manhattan. 


Regarding the action of Group III, we quote the follow- 
ing from the “Wall Street Journal” of Sept. 28: 

The easing money market, with its consequent lower trend in the yields 
of high grade investments, is necessitating banks up State taking action in 
respect of interest paid on savings deposits. At the fall meeting of Group 
III of the New York State Bankers Association held in Ithaca last Saturday, 
a resolution was passed expressing the opinion that interest rates paid on 
savings accounts ‘‘are generally too high, based on income from high grade 
bonds”’ and recommending to all members of the group that after Jan. 1 
next ‘‘r~ more than 34%% be paid on such accounts.’”’ Group III consists of 
banks located in Broome, Chemung, Schuyler, Tioga and Tompkins counties. 

Many of the banks up the State have been paying 4% on these accounts. 
They were led to do se during periods of firmer money, although the prac- 
tice was viewed as unsound for commercial banks. Competition between 
the banks has heretofore made it difficult to bring about concerted action. 
When money rates took a deifnitely lower trend this summer, however, cul- 
minating in a general reduction in Federal Reserve rediscount rates, it was 
inevitable that these institutions would readjust interest on deposits in 
accordance with the money market. It might be pointed out that New 
York city banks, members of the Clearing House, did not find it necessary 
to make any changes in interest allowed on savings and other deposits when 
the bank rate was lowered last month, for the reason that they had not 
raised interest rates when the bank rate was advanced on the previous occa- 
sion. On certificates of deposit payable on or after 30 days from date of 
issue or demand and on credit balances payable on or after 30 days from 
demand, the interest under the Clearing House rule has been 244%. These 
interest rates payable by Clearing House members are adjustable, in the 
discretion of the Clearing House Committee, whenever the bank rate is 
changed. 

It is interesting to note that in recent years savings banks have been 
inclined to increase the interest on deposits. This, of course, is another 
proposition. They are not governed by the same considerations as com- 
mercial banks, which have to keep their funds at all times liquid. Fur- 
thermore many savings banks have built up large surplus accounts which 
might reasonably entitle depositors to a larger return. There are five 
savings banks in Manhattan that pay 444% and one that pays 44%,%. There 
are several in the State that pay these rates, while there are two savings 
banks in Suffolk County that pay as high as 5%. Most of the New York 
savings banks adhere to the 4% rate. 








Movement in Nebraska to Reduce Interest on Time 
and Saving Deposits. 

A movement has been launched by the Nebraska Bankers 
Association to bring about a further reduction of the inter- 
est rate paid by bankers on time and savings deposits, it is 
learned from Associated Press advices Sept. 3 from Lincoln 
Neb. The Omaha “Bee” in indicating this, published the 
following further advices: 


The maximum of 4% was established by law for State banks on April 1 
1926. In some communities the rate is said to have been cut to 3 or 3%%, 
and elsewhere banks have given notice to the customers that they will cut 
beginning Jan. 1. 

Bankers who are sponsoring the downward revision of the interest pay- 
ments to depositors are said to justify their action on the grounds that 
money is so abundant they cannot keep all available funds employed on a 
profitable basis, and the general level of interest rates in the money market 
does not justify 4% on deposits. ’ 








Special Assessment Levied Against Nebraska State 
Bank Deposits. 


The Wall Street ‘“Journal’’ of Oct. 18 reported the follow- 
ing advices from Lincoln: 

A special assessment of 4% of 1% against State bank deposits has been 
levied, and the $673,000 proceeds will be used, with funds on hand, to 
retire $882,438 of receivers’ certificates, representing depositors’ claims in 
20 failed banks. This will wipe out practically all allowed claims against the 
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deposit fund. There will be left outstanding certificates totaling $1,122,438, 
with $123,000 still in the fund. The fund had $332,000 on hand Oct. 1. 

On July 1 1926, the fund had $2,241,961 of certificates outstanding, 
reduced on July 1 last to $1,340,000. but increased by recent flotations to 
over $2,000,000. With the payments ordered the fund will have contributed 
$2,500,000 the past year. 





= 


San Francisco Stock and Bond Exchange Takes Over 
San Francisco Stock Exchange—San Francisco 
Curb Exchange Organizing. 


The- following announcement is made by the San Fran- 
cisco Stock and Bond Exchange: 


The San Francisco Stock and Bond Exchange has accepted the offer 
of sale by the San Francisco Stock Exchange of its name and ite prop- 
erties consisting of an exchange building and site on Bush Street. The 
price paid for the assets of the Exchange and its name was $370,000. 
The building will be used to house the San Francisco Curb Exchange 
which is being organized by the San Francisco Stock and Bond Exchange 
for the purpose of dealing in all of those securities which have not 
been admitted to listing on the San Francisco Stock and Bond Ex- 
change. This new plan vastly improves the security exchange situation 
in San Francisco, and gives that city a listed market in the San Francisco 
Stock and Bond Exchange and an unlisted security market in the form of 
a curb exchange, and an exchange confining its activities to mining stocks. 

The plan contemplates that each member of the San Francisco Stock 
and Bond Exchange shall have a membership in the San Francisco Ourb 
Exchange, and that additional seats will be sold to the public at an 
initial price of not to exceed about $20,000. The number of such 
memberships to be sold has not been finally determined. It is quite 
possible that the total authorized memberships of the Curb Exchange 
will be 100 members. These memberships will be sold only at such 
times and at such prices as the curb exchange will in the future 
determine. 











Price, of [CurbJExchange Seats Reaches New High for 
Year. 

The sale of two Curb Exchange seats on Nov. 21 for 
$35,000, one of J. C. F. Jacoby, deceased, to J. J. Gillies, 
of Pouch & Co. and the other of William H. Hays to 
Correll Emery, at A. J. Rosenthal & Co., brought the price 
of memberships up to a new high level for the year. Dur- 
ing the first half of the year, a number of memberships 
were transferred around the $30,000 level and since that 
period there has been a steady increase in value. 








Associated Stock Exchanges Seek Adoption of Uniform 
Listing Requirements. 


At its second annual convention, held in Cincinnati Nov. 
10 and 11, the Associated Stock Exchanges adopted a resolu- 
tion empowering the President of the Association to appoint 
a committee whose functions it shall be to urge upon the 
various member exchanges the advisability of adopting, in 
so far as practicable, the uniform listing requirements as 
recommended by the committee and by this Association. 

The following resolutions were also adopted at the con- 
vention : 

Resolved, That the Associated Stock Exchanges on this, the occasion 
of its second annual meeting, held in Cincinnati on Nov. 10 and 11 1927, 
hereby records its deep appreciation and thanks to the Cincinnati Stock 
Exchange, to its Board of Governors and to all of its members for making 
its stay in Cincinnati so pleasant and so profitable, and further expresses 
its deep regret for the unfortunate circumstances which prevented its meet- 
ing President Phillip C. Swing and sincerely hopes that he will soon be 
completely recovered. 

Resolved, That the Associated Stock Exchanges on the occasion of this 
its second annual meeting held in Cincinnati Nov. 10 and 11 1927, hereby 
records it sdeep appreciation and thanks for the splendid and inspiring ad- 
dresses delivered at this convention by Mr. Lucius H. Plumb, Assistant 
Secretary of the Bankers Trust Company of New York; Mr. Sherwin A. 
Hill, member of the Detroit Bar; Mr. Charles W. Dupius, President of 
the Central Trust Co. of Cincinnati, Ohio; Mr. George D. Crabbs, director 
of the Federal Reserve Bank at Cleveland and President of the Cincinnati 
Railway Development Co. of Cincinnati; the Honorable William J. Dono- 
van, Assistant Attorney General of the United States, of Washington, D. C.; 
Mr. Louis L. Coudert of the American Bank Note Co. of New York; Mr. 
William H. Bell of Haskins & Sells of New York City, and all others who 
by their efforts have contributed to the success of this convention. 

Resolved, That the Associated Stock Exchanges on this the occasion of 
its Second Annual Convention, held in Cincinnati on Nov. 10 and 11, hereby 
records its thanks to the able and efficient manner in which the affairs of 
this Association have been conducted during the past year by its Presi- 
dent, Ralph W. Simonds, and by its Secretary, Clark O. Wickey. 

Resolved, That the Associated Stock Exchanges on this the occasion of 
its Second Annual Convention, held in Cincinnati on Nov. 10 and 11 
1927, hereby expresses its appreciation to the New York Stock Exchange, 
the New York Curb Market Association and the Chicago Stock Exchange, 
and to the Bank of America for sending representatives to this meeting, 
and for the spirit of co-operation thereby expressed. 








Security Sales—Financial Advertisers Dropping “Hedge 
Lines”—Merrill, Lynch & Co. Adopt New Form to Ex- 
plain Position of Syndicate Offerings. 

“Hedge lines” in financial advertisements and lines 
which may possibly have more than one construction in 
the mind of the reader are rapidly disappearing, says the 
New York “Times” of Nov. 23. It points out that in an 
advertisement appearing that day by Merrill, Lynch & Co., 





in connection with the oversubscription of the common 
stock of Crowley, Milner & Co., sold Nov. 22, the firm 
makes this statement: 


“Subscriptions have been received from the public in excess of the 
amount of this offering.” 


The “Times” further stated: 


It was explained by members of the firm that this action was taken 
because the caption explains the exact situation. In this case the fact 
that subscriptions have been received from the public means that indi- 
viduals, corporations and others have actually subscribed for the stock. 
It is expected that this clause or a similar one will be used by many 
dealers in the future when they wish to reflect the true position of 
their syndicate offerings. The same stand was taken last week by 
Goldman, Sachs & Co., who in an offering of United Biscuit Company 
securities, which was fully subscribed, eliminated any reference to the 
securities being all sold, on the theory that some of them were sold to 
dealers and that the line “this issue has been fully subscribed” might 
be misconstrued by investors. 








Member Banks in Texas Reported as Dissatisfied With 
Credit Policies of Dallas Federal Reserve Bank—Re- 
moval of Governor Talley Sought. 

Reports of dissatisfaction with the credit policies of the 
Dallas Federal Reserve Bank by certain member banks 
have been current during the past month. On Nov. 18 
Associated Press advices from Fort Worth credited the 
Fort Worth “Star-Telegram” with stating that about 350 
member banks were threatening to withdraw from the 
Dallas Reserve Bank because of their opposition to the 
Bank’s policies. The Associated Press accounts of Nov. 18 
added : 


Lynn P. Talley, Governor of the Bank, refused to comment on 
the situation today at Dallas, but it was pointed out at the Reserve 
Bank that there were 820 members of the Federal Reserve system 
in the district, of which 719 were national banks and unable to 
withdraw so long as they remained national banks, 

Some banks are not patronizing the Federal Reserve system to 
any extent. The Star-Telegram said, while many are prepared to 
withdraw their membership. 

Failure of the Reserve Bank to extend credits in some cases was 
given as one cause for resentment, together with methods pursued 
in denying credits, 

Directors of the Dallas Reserve Bank at a meeting this month will 
fix a date for an investigation of complaints of its members, said 
J. P..Williams, President of the First National Bank of Mineral 
Wells, Texas, and a leader in the fight to remove Mr. Talley. 

According to dispatches from Dallas Nov. 23 (Associ- 
ated Press) the directors of the Dallas Reserve Bank have 
fixed Dec. 12 as the date for a hearing on the Bank’s poli- 
cies. These dispatches also said: 

Loan policies were attacked recently by a group of West Texas 
banks on the ground that country bankers and their customers did 
not reecived “due consideration,’ that loans frequently were called 
too soon to permit the producer of cotton to realize the full value of 
his crop, and that Lynn P. Talley, Governor of the Federal Reserve 
Bank, was out of sympathy with the original purpose of the Bank. 

A movement was started in some quarters to procure Mr. Talley’s 


removal through election of directors not favorable to his tenure. 
Results of this election, taken by mail ballot, will not be known for 
some time. 

The bank directors invited to the meeting the members of the 


advisory committee of the stockholders of the Association of Member 
Banks. 

From the Houston “Post” we take the following (Asso- 
ciated Press) advices from Fort Worth Nov. 18: 

While Mr. Williams said that the report that some 350 members 
of the reesrve bank are threatening to withdraw their memberships, 
was news to him, he declared that as the result of an investigation 
he has been making among member banks approximately 300 have 
stated they are dissatisfied with the présent policy of the federal 
institution, 

Blamed for Loss 

At a meeting in Lubbock, October 12, of 37 south plains bank 
officials, the enormous loss by Texas farmers on the 1926 cotton crop 
was laid at the door of the Dalias Reserve Bank, and resolutions were 
passed asking that Talley be removed as Governor of the Bank. An- 
other meeting since then was held in Forth Worth. It was decided 
that a thorough investigation be made concerning the feelings of 
member banks toward the policies of the Dallas institution. 

Mr. Williams was invited by the directors of the Federal Reserve 
Bank to come before them when he had assembled his data. The 
Board is scheduled to meet some time before the end of November, 
at which time a date will be fixed for the hearing of member banks’ 
complaints, Mr. Williams said. 

“Conditions are far worse than the public or average business man 
think,” Mr. Williams said, concerning the policies of the reserve 
bank. “However, I believe, as do my colleagues, that relief can 
be had within the organization. Our criticism is constructive and 
not destructive. But the purpose of the bankers whom I represent 
is to remove Talley and get a new governor of the Dallas bank,” 
Williams said. 

Criticize Policy 

The Texas bankers who are seeking the removal of Governor Talley, 
of which Mr. Williams is the leader, are criticiizng the Federal 
Reserve Bank’s policy last year in retiring loans to members in smaller 
towns when money was needed to advance business credit. 

Had the Federal Reserve members in this district been given co- 
operation they should have, a majority of cotton planter would have 
been carried by their bankers for eight months, the bankers charge. 
“But planters liquidated and were forced to sell their cotton at six 
cents,’’ Williams said. 


On Nov. 2 the Dallas “News” said: 


Directing their attacks at Lynn P. Talley, Governor of the Fed- 
eral Reserve Bank of Dallas, a group of West Texas bankers are 
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making a new effort to remove him from office, it was learned 
Tuesday. 

Myron A. Pease, active Vice-President of the City National Bank 
of Corpus Christi, in Dallas Tuesday, was appointed by J. P. 
Williams, President of the First National Bank of Mineral 
as spokesman for the bankers desiring to have Mr. Talley removed. 

These dissatisfied bankers, Mr. Pease said, think that the present 
board of directors of the Dallas bank allow Mr. Talley to dominate 
them. They desire to change the administration of the bank by 
electing new directors to the board the latter part of November. 

“It is our purpose,” he said, “to elect Morgan Graves, President 
of the Red River National Bank of Clarksville, as Class A director, 
and A. Baker Duncan, business man of Waco, Class B director. If 
we succeed in electing these men, they will succeed Joe Frost of the 
Frost National Bank of San Antonio, and Frank Kell, business man 
of Wichita Falls.” 

Mr. Pease said he believed the two suggested men, 
of other directors in symnathy with them, 
the office of governor by January. 


with the aid 
could effect a change in 


None of the bankers, Mr. Pease said, doubts the integrity of Mr. 
Talley. They believe that his ideas of the duties of Governor of the 
Federal Reserve Bank are at variance with the idea of the majority 


of bankers in the district, he added. They believe that he does not 
understand the problems of the country bankers, he concludes. 


The following from Washington Nov. 20 appeared in the 
New York “Journal of Commerce” of Nov. 21: 


The widespread demand among member banks in Texas that Lynn 
P. Talley, governor of the Federal Reserve Bank of Dallas, be 
removed and that a radical change in credit policy be adopted hy the 
bank has been brought to the attention of the Federal Reserve Board 
informally, it became known here today. Officials indicated, however. 
that the problem is one for solution by the directors of the Dallas 
bank, who have full power to act, and undoubtedly will be backed up 
by Governor Rov A. Yourg and other members of the board. 

The Dallas directors, it was learned, have requested that the 200 
or more member banks said to have objected to the credit policies of 
the reserve institvtion file a specific complaint and detailed charges. 
The directors will consider the matter and no doubt will make an 
official report of the Federal Reserve Board. 

Officials here pointed out that the Federal Reserve Act sets forth 
in considerable detail the establishment of policy regarding extension 
of credit from reserve hanks ta member banks. The law rarrows 
the latitude of action by the hanks, and for this reason it was thought 
possible that the member banks did not have grounds for com- 
plaint. provided that Governor Talley was following out the terms 
of the act. 

No reports have been received here to indicate that Talley was 
demanding greater collateral on credit extensions than is provided 
for in the act. 

The Federal Reserve Board has the power to remove bank officials 
for cause, but it was stated here that there would be little likeliboo? 
of action of this character without the approval of the board of 
directors. In the Dallas case it was thought probable that the 
directors would adinst the matter to the satisfaction of the board 
and the member banks. 

Cotton S'ump Blamed 

J. P. Williams. of Mineral Wells. Texas. was understood here to 
be at the head of the movement to oust Talley. Williams is a widely 
known Texas banker. 

The internal troubles in the Dallas district are believed to have 
dated from the severe slump in cotton prices ahout a year ago. 
The Texas planters were hard hit and the break had a severe action 
in banking circles. It is said to have been asserted in some circles 
that a more liheral extension of credit by the Dallas bank through 
the member barks might have saved the situation to a decree. 

While no official statement was forthcoming from the Federal 
Reserve Board over the Dallas controversy there apparently was no 
disposition to regard the situation seriously. 


Press advices from Corsicana, Texas, Nov. 24 stated that 
opposition to Lynn F. Talley as Governor of the Dallas 
Federal Reserve Bank was voiced in resolutions asking 
his removal adopted by the Navarro County Bankers’ Asso- 
ciation on Nov. 23. Seventeen banks were represented, 
with one dissenting vote. The association pledged its sup- 
port to J. P. Williams, leader of the movement against 
Mr. Talley. 





Forthcoming Treasury Issue. 


Indications of a coming Treasury loan, which according 
to expectations will be in the neighborhood of $300,000,000 
to $350,000,000, are given in a preliminary notice sent to 
banking institutions in the New York Federal Reserve 
District regarding the method to be pursued in the filing of 
subscriptions. The letter, issued by Governor Strong 
under date of Nov. 23, follows: 


FEDERAL RESERVE BANK OF NEW YORK. 
(Circular No. 823, Nov. 23 1927.) 
New Treasury Issue—Preliminary Notice of Offering and Methods of 
Filing Subscriptions. 
To all Member Banks, State Banks, Trust Companies and 
Savings Banks in the Second Federal Reserve District: 

From advices received from Treasury Department of the United States, 
this bank is enabled to transmit to banking institutions in this district the 
foll>wing information: 

1. That a Treasury offering may be expected shortly. 

2. That the subscription books may be closed by the Treasury without 
advance notice, and therefore, 

3. That each subscribing bank, upon receipt of information as to the terms 


of the Treasury offering (either in the press, through the mails or by tele- | 


gram) should promptly file with the Federal Reserve Bank any subscriptions 
for itself and its customers. This is important, as no guarantee can be 
given as to the period the subscription books may remain open, and subscrib- 
ing banks, even before receipt of official subscription blanks, may file their 
subscriptions by telegram or by mail with the Federal Reserve Bank. 
Any subscriptions so filed by telegram or mail in advance of receipt by 
subscribing bank of subscription blanks furnished for the particular issue 
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should be confirmed immediately by mail, and on the blank provided, 
when such blank shall have been received. 

4. That if the terms of the offering when announced provide for both 
cash subscriptions and subscriptions for which payment may be tendered in 
other securities, the subscribing bank should prepare its subscriptions in 
such manner as to indicate the method by which it proposes to make pay- 
ment and the respective par amounts of securities, if any, to be tendered in 
payment. 

Classification of Subscriptions, Etc. 

Bank Customers’ Subscriptions: With regard to issues, subscriptions to 
which the Treasury determines for the purpose of allotment shall be con- 
sidered as on a cash basis irrespective of whether or not payment is to be 
made in cash or in securities, the following classification will be required of 
subscriptions made for account of customers, stating the number of sub- 
scriptions in each class. 

Class A—Subscriptions dor $1,000 or less for any one subscriber; 

Class B—Subscriptions for over $ 1,000, but not exceeding $ 10,000; 
Class C—Subscriptions for over$ 10,000, but not exceeding $ 50,000; 
Class D—Subscriptions for over $ 50,000, but not exceeding $ 100,000; 
Class E—Subscriptions for over $ 100,000, but not exceeding $ 500,000; 
Class F—Subscriptions for over $ 500,000, but not exceeding $1,000,000; 
Class G—Subscriptions for over $1,000,000. 

Where the maturing securities are not by the instructions accompanying 
the offering given a preference they shall be treated as cash and such 
subscriptions to be paid for in securities should be included in the classifi- 
cation. 

Bank Subscriptions: A subscription for a bank's own account should not 
be included in the above classification of subscriptions for account of 
customers but should be clearly indicated as for the bank’s own account 
and in addition to subscriptions for customers. 

Subscriptions Not Classified: "Where under the terms of an offering or 
or under instructions accompanying an offering, the Treasury agrees to 
allot new securities in full for any of its securities maturing on the date of the 
new issue or on any later date subscriptions to be paid for in such securities 
should not be classified. 


Application Forms to be Furnished. 


When the terms of the offering are announced, notice thereof, together 
with subscription blanks, will be mailed promptly by this bank to banking 
institutions in this district. Should notice and subcsription blanks for 
any reason be delayed in reaching such institutions this bank will neverthe- 
less receive subscriptions either by letter or telegraph. It is suggested that 
subscriptions be promptly transmitted to this bank. 

If it be found necessary to telegraph subscriptions they should be con- 
formed immediately either by letter or on subscription blank, setting 
forth the classifications indicated above and method of payment, and 
clearly stating that the confirmation is not an original subscription so that 
duplication may be avoided. 





Very truly yours, 


Benj. Strong, 
nor. 








Views of Gilbert H. Montague on Canadian Investiga- 
tion of Canadian Proprietary Articles Trade Asso- 
ciation. 


According to Gilbert H. Montague, of the New York Bar, 
careful analysis of the recent report of Commissioner L. 
V. O'Connor, appointed under the Canadian Combines In- 
vestigation Act to investigate the Canadian Proprietary 
Articles Trade Association, shows that the Association and 
the late Sir William Glyn-Jones’ plan for rescueing the 
Canadian drug and toilet goods trade from the evils of 
price cutting have been condemned by Commissioner O’Con- 
nor in much more d‘sconcerting, thorough-going, and com- 
plete fashion than was indicated in the first newspaper 
and trade despatches. Mr. Montague, under date of Nov. 
20 makes the following further statement: 


Never, perhaps, at least in recent years, has there been on this conti- 
nent a more comprehensive and vigorously defended investigation regard- 
ing resale price standardization than that which has been brought to 
a conclusion by Commissioner O’Connor’s report. 

The Canadian Proprietary Articles Trade Association comprised 167 
manufacturers, 28 wholesale druggists, and 2,732 retail druggists, and 
Commissioner O’Connor states in his report that a meeting of the Ex- 
ecutive Committee held in September 1926 it was reported that a defense 
fund of $100,000 was being formed for tne purpose of meeting special 
expenses connected with litigation or legislation. 

The hearings, including argument, occupied 51 days. The evidence 
comprised 5,458 typewritten pages. Counsel appointed by the Minister 
of Justice introduced into evidence 152 documentary exhibits, and coun- 
sel for the Association introduced some 75 exhibits. The Association 
was represented at the hearings by the late Sir William Glyn-Jones 
and by four other legal and economic counsel. When the case was 
finally submitted to Commissioner O’Connor, counsel on both sides ex- 
pressed themselves as satisfied that all possible evidence pertaining te 
the trade in Canada had been adduced. 

Some of the friends of the Canadian Proprietary Articles Trade As- 
sociation had been hopeful that, by various changes in its program, the 
Association might be brought into conformity with the provisions of 
the Canadian law, and at the same time accomplish, in substantial 
measure, the objects that were aimed at when the Association was 
organized. 

These hopes are completely dashed by Commissioner O’Oonnor, whose 
report could scarcely have been more drastic if he had been applying 
to the Association the provisions of the United States anti-trust lawa 
and the decisions of the United States Supreme Court. 

The significance of this, on the prospects of the movement to induce 
the United States Congress to enact legislation permitting various modes 
of resale price standardization now forbidden by the United States anti- 
trust laws, deserves thoughtful consideration. 

For years, friends of such proposed legislation in the United States 
have been able to point to the sympathetic attitude heretofore evidenced 
by the courts of Great Britain and the British dominions generally to- 
ward agreements and methods for establishing resale price standardi 
zation. 

Until the Canadian Proprietary Articles Trade Association was con- 
demned as unlawful, in the preliminary report of several years ago 
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and again in Commissioner O’Connor’s recent report, few people seem to 
have realized, either in Canada or in the United States, the degree to which 
this heretofore sympathetic attitude of the courts of Great Britain and 
the British dominions generally toward resale price standardization was 
being undermined, in Canada at least, by the steady stream ef decisions 
adverse to resale price standardization that has been coming ever since 
1912 from the United States Supreme Court and the lower United States 
courts and the Federal Trade Commission. 

Several times in the course of his report, Commissioner O’OConnor 
dramatically illustrates this from testimony of the late Sir William Glyn- 
Jones himself. 

Statements and declarations by the late Sir William Glyn-Jones, set- 
ting forth the purposes, objects and methods of the Canadian Proprietary 
Articles Trade Association, which until recently at least would certainly 
have been sympathetically regarded by the courts of Great Britain and 
the British dominions generally, were quoted by Commissioner O’Connor 
in his report as evidence of what Commissioner O’Connor considered to be 
unreasonable, coercive, opposed to public policy, and contrary to the 
Canadian law. 

Resale price standardization, during the past fifteen years, has suf- 
fered its greatest defeats and discouragements from the unsuccessful 
efforts of some of its sincerest friends, who have sought to accomplish 
their objectives by various “short cuts’”’ that eventually have resulted 
not merely in severe judicial condemnation of these particular ‘‘short 
cuts” but also, most unhappily, in adding to the judicial distrust, the 
governmental suspicion, and the public and legislative inertia toward any 
and all modes of resale price standardization. 








Secretary Mellon to Recommend in Annual Report 
Tax Exemption for All Future Issues of United 
States Securities. 


Legislation to exempt all future issues of United States 
securities from taxation will be recommended by Secretary 
of the Treasury Mellon, in his coming annual report, accord- 
ing to reports from Washington, Nov. 23, the Associated 
Press accounts stating: 


Such action would remove all Federal securities from the taxation field 
and would be in line with recommendations made in a speech by Under- 
Secretary Mills recently, at Worcester, Mass., in which he declared that, 
because of the exemption of corporations from the sur-tax, corporations 
fixed the price of Government securities and prevented their wide dis- 
tribution. 

Secretary Mellon also believes the lifting of the surtax on Federal securi- 
ties would put them more on a par with State and municipal offerings 
which are free from the surtax and, under present conditions, make a more 
attractive investment. 

Wide Distribution Sought. 

Since the war-time bond issues are being rapidly called, the Treasury 
hopes by eliminating the surtax to encourage a wider distribution of Federal 
securities which it claims is more wholesome than to have the majority of 
Federal issues closely held by corporations. 








Drafting of New Revenue Legislation by House Ways and 
Means Committee—Tax Cut of $235,000,000 Proposed— 
Corporation Tax Lowered to 114%. 

While it was announced on Novy. 21 that the House Ways 
and Means Committee had agreed upon a maximum reduc- 
tion of $250,000,000, compared with the limit of $225,000,000 
recommended by Secretary of the Treasury Mellon, it was 
stated on Nov. 22 that it was believed that the reductions 
effected in the new revenue bill as drafted by the Com- 
mittee would not go beyond $235,000,000. Last week (page 
2757) we referred to some of the changes in existing law 
decided upon by the Committee in its task of revising the 
revenue law. Important among its action the present week 
was its decision to reduce the Corporation tax from 13%,% 
to 114%%. The tax on automobile sales was at the same 
time lowered from 3% to 144% and the transfer tax on 
shares of capital stock was cut from 2 cents to 1 cent. A 
statement (oral) by Chairman Green on Nov. 22, regard- 
ing the changes made that day, is taken as follows from 
the United States Daily: 

The Committee today reduced the corporation tax from 134%% to 
1144% without particular opposition on the final vote. The Under- 
secretary of the Treasury, Mr. Mills, estimated that every per cent 
taken off meant $90,000,000 revenue loss, but the Committee, figuring 
m a different basis estimates it at $83,000,000 for every 1% taken off 
which would mean $166,000,000 of reduction in the corporation income 
tax 

Credit Exemption Raised. 

(2) For the benefit of the smaller corporations having a net income 
of $25,000 or less, it was agreed to raise the credit exemption from 
$2,000 to $3,000. That would cause a loss of revenue of $12,000,000. 

(3) The Committee agreed as to admission tickets to raise the ex- 
emption from the present rate which calls for a tax on 75-cent tickets, 
to $1 as the minimum which will be taxed; revenue reduction, $8,000,- 
000. It also agreed to tax at 25% all boxing match admissions that 
are $5 and over in price. No definite estimate as to the effect of this 
on revenue was given. 

(3) The Committee reduced 
loss $5,000,000. 

(4) The Committee reduced the tax on automobile sales from 3 to 
14%; revenue loss $33,090,000. 

(5) It reduced the transfer tax on shares of capital stock from 2 
cents to 1 cent; loss, $8,337,000. 

(6) It repealed the stamp tax on exchange sales and produce which 
is now 1 cent on each $100; loss, $2,884,000. 

(7) It repealed the tax on cereal beverages. Revenue loss, $198,000. 

(8) As to wines used in making patent medicines and for fortifying 
purposes, it reduced the tax to correspond with alcohol to pre-war 
figures Revenue loss, $400,000. 


club dues tax by one-half; revenue 








This totals approximately $235,820,000, accerding to the Committee 
estimate or about $249,000,000 according to Mr. Mills’ estimate. This 
completes all major rates so far as I know but there are some minor 
propositions which may make some few decreases and the Committee 
Nov. 23 will take up some administrative provisions. 

I want to have the draft of the bill ready by the middle of next 
week, The majority’s idea as to the tax on boxing matches is that 
the matches are as a whole rather a bad thing for the country and 
prizefighters and promoters are a good subject for tax. 

As to admissions, it was agreed that if a person wanted to see a 
drama he can get good seats in the balcony any way. 


Extra Tax Rejected. 


The question of extra tax on distributed and undistributed earnings 
was brought up twice in the Committee but was rejected. 


According to the New York “Times” only one negative 
vote was cast on the motion that led to the adoption of the 
11%% corporation tax. Continuing it said: 


A motion to fix the rate at 11%, made by Representative Garner of 
Texas, in behalf of the Democratic minority, was defeated, 16 to 7. 

The increase in exemption for the benefit of corporations with in- 
comes of less than $25,000 a year was carried 15 to 8. 

A motion to increase the exemption to $40,000 was rejected, 12 to 9. 

A motion to fix the tax on distributed earnings of corporations at 
10% and on undistributed earnings at 12%, was beaten, 14 to 9. 

Of the twenty-one members present when the vote was taken on the 
proposal to levy a 25% tax on fight tickets costing more than $5, only 
four voted in the negative. 

A motion to repeal the automobile taxes in their entirety was de- 
feated, 12 to 11. The cut of 144% in the automobile sales tax was 
carried 18 to 5. 

An attempt to exempt all tickets of admission up to $3 from payment 
of tax was defeated, 15 to 5. 

On Nov. 21, when the Committee voted favorably on a 
motion that the tax reduction should not exceed a maxi- 
mum of $250,000,000, it voted against the repeal of the 
Federal Estate tax, and refused to make any reduction in 
the intermediate brackets of the sur tax. The Committee 
at the same time voted to refuse to do anything with re- 
spect to the tobacco tax, and it decided to eliminate the tax 
of one-tenth of one cent a gallon on cereal beverages. As 
to the Committee’s action on that day (Nov. 21) we quote 
the following from the New York “Times”: 

By an overwhelming vote the members of the House Ways and 
Means Committee today decided to recommend a total tax reduction 
of $250,000,000, or $25,000,000 more than Secretary Mellon suggested 
when he appeared before the Committee three weeks ago. Only a few 
members, all Republicans, voted in the negative. 

Two blows were dealt the Treasury program when the Committee, by 
a vote of 17 to 6, disapproved repeal of the Federal estate tax, and, 
voting 21 to 2, declined to urge reduction in the middle brackets of 
the surtaxes on personal incomes. 

Democrats on the committee held, at the conclusion of the session, 
that they had won a signal victory. Representative Garner of Texas, 
the ranking Democrat, said: 

“T wanted $300,000,000 reduction in taxes, and all the Democrats 
did, but $250,000,000 was the best figure obtainable in the Committee. 
Never mind, it will be more than $250,000,000 before it gets out of the 
House, and a good deal more besides before the bill becomes a law. 
We shot the Treasury plan full of holes.’’ 


. * + 


Although Mr. Garner proposed a tax cut of $400,000,000 some time 


avo. he and all the other Democrats fought for $300,000,000 as the 
maximum in the session today. They were defeated in this and also 
when they voted solidly for $275,000,000, with the support of one 


unnamed Republican. Then the vote came on the provosal for a cut 
of $250,000,000, and the issue was settled at this figure. 

Republications and Democrats joined in recommending that the corpora- 
tion income tax be cut, but the matter was put over until tomorrow, 
when the minority will try to force a reduction to 10%, as compared 
with the 12% urged by Mr. Mellon. The present tax is 134“%%. 
There are indications that the Democrats will concentrate on 114%, 
under the Mellon figure. 


one-half per cent 
* * — 
Mr. Garner now suggests taxing corporations with net income of 
$7,000 or less 59%, those with net incomes of $12,000 or less 7%, 


and those with $15,000 or less 9%. His plan, the Democratic tax 
leader said, would cost about $27,000,000. He would still permit cor- 
porations to make the customary $2,000 deduction. 

The Washington correspondent of the New York “Jour- 
nal of Commerce” in reviewing the Committee’s proceed- 
ings on Nov. 21 said in part: 

Committee Votes Tentative. 


Some days ago the committee agreed to the granting of exemption 


for income derived by foreign banks of issue on bankers’ acceptances 
held in this country. That will constitute a revenue loss of $250,000. 


The fact was stressed today by Chairman William Green, that the 
votes taken in the Committee are tentative, since the Committee is not 
legally constituted and will not be until after Congress convenes, the 
House is organized and the two vacancies on the Committee are prop- 
erly filled. There is quite a fight on with respect to the appointment 
of Representative-clect Estep of Penns, lvania to the Committee, since 
he has had no service in Congress. Representative Sweet of New 
York, also has a temporary appointment to the Committee. The ap- 
pointments however, are merely designations by the Republican Com- 
mittee on Committees and must be ratified by the House. It is con- 
sidered that their votes would be on the side of the Treasury in tax 
and tariff matters. 

The Democrats today were somewhat disappointed at the failure 
of a number of the Republicans to join them in making a deeper tax 
cut. It was pointed out that Representatives Crowther of New York 
and Bacharach of New Jersey were among those who have been ad- 
vocating a more than $225,000,000 cut as made a maximum by Secre- 
tary Mellon. 


* * * 
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Undersecretary Mills Presents Report. 

The action of the Ways and Means Committee was taken this after- 
noon after Undersecretary of the Treasury Ogden L. Mills painted a 
very gloomy picture of business conditions throughout the country. He 
explained the means by which the Secretary’s estimates were computed, 
and his presentation had quite an effect on a number of members of 
the Committee, probably resulting in the failure of some of the Republi- 
cans to go over to the Democrats, agreeing to a greater degree of tax 
reduction than was finally voted. 

Mr. Mills was equipped with a number of private reports, all of 
which seemed to support his report on depressed business conditions. 
He stated that he hoped for a business revival in 1928 but admitted 
that the estimates made in the Treasury Department did not reflect 
this hope, since they were arrived at on the basis of a continuance of 
the decrease in business that marked the present year. He told the 
Committee that nearly every corporation in the country showed a slow- 
ing up of business. Aside from the United States Steel Corporation 
and General Motors corporations in the iron and steel industry have 
felt depression of business, he declared. 

Back taxes will not continue to yield large sums into the Treasury, 
Mr. Mills explained, since the old cases are gradually being cleaned 
up. This quarter would have showed quite a slump but for the settle- 
ment of two very large cases rather unexpectedly, yielding a consider- 
able sum. 

He argued that taxes now can be stabilized, since we no longer are 
on a war-needs footing, but rather on a peace-time industrial basis. 
Our revenues are becoming stabilized and we can now engage in the 
drafting of permanent tax laws. He said, however, that it is dangerous 
to go beyond a $225,000,000 tax cut, letting it be known at the same 
time that in making this suggestion the Treasury had not taken into 
consideration probable expenditures for Mississippi Valley flood con- 
trol, or for Boulder Dam or Muscle Shoals development. 

The retention in the new revenue bill of present regula- 
tions governing computation of the exemptions and tax on 
earned income was decided upon on Nov. 18 by the Com- 
mittee. It was noted in Associated Press accounts that day 
that by disposing of this question, the committee concluded 
consideration of virtually all recommendations that have 
been made for administrative changes in the present 
statute, and cleared the way for discussion of actual re- 
duction in tax rates at its session this week. The dis- 
patches also said: 


Decision to retain present earned income regulations came after con- 
siderable debate and the rejection of a substitute system submitted by 
the Advisory Board of the Joint Congressional Committee on Internal 
Revenue Taxation. 

Chairman Green said a majority of Ways and Means Committee 
members felt that no better plan for administration of the earned 
income provisions could be obtained at the present, and that it was 
possible that existing regulations had not been tested sufficiently. He 
added that under various substitutes offered it was estimated that the 
loss in revenue would be somewhere between $15,000,000 and 
$50,000,000. 

It was indicated that the Committee next week probably would call 
Director Lord, of the Budget Bureau, for questioning concerning pros- 
pective government expenditures. 

The following regarding the arguments on the question 
of Federal estate tax was reported from Washington under 
date of Nov. 20 by the Washington correspondent of the 
New York “Journal of Commerce” : 


When Secretary of the Treasury Mellon appeared before the House 
Ways and Means Committee with his recommendations for the revision 
of the present tax law and took up the proposed repeal of the estate 
tax provisions he told but one-half of the story, tax experts assert. 
His statement to the Committee asserted “the loss in revenue will be 
insignificant. Owing to the 80% credit on the taxes paid the States, 
it is estimated that in five years the Federal estate tax will not produce 
more than $20,000,000. Should it be repealed the loss in revenue in 
the fiscal year 1929 will not exceed $7,000,000.” 

The contention that the revenue loss in the fiscal year 1929 would be 
but $7,000,000 has created a great deal of confusion in the minds of 
those who have been studying this matter. If the law became effective 
as of March 1 next repealing the estate tax provisions it would mean 
that the revenue that might be created from additional estates would 
be lost as to the four remaining months of the fiscal year 1928, pay- 
able in the fiscal year 1929. 


Treasury Figures Contradicted. 


The assertion that after five years the estate tax would produce but 
about $20,000,000 a year is based on the assumption that all of the 
States of the Union will avail themselves of the present provision of 
the law allowing a deduction for inheritance taxes paid the States in 
an amount not to exceed 80% of the Federal estate tax levy. Thus 
far, aside from the State of New York, few States have passed laws 
raising their inheritance tax rates to absorb part of the revenue other- 
_ ype ~~ the Treasury. It is suggested that if this tax is con- 
inued it will bring into the Treasury in ex f 
jo) i pe s roe y in excess of $81,000,000 next year 

This matter was brought to the attention of the House Ways and 
Means Committee by Lowndes C. Connally, Washington attorney, who 
spoke both on his cwn account and for the Baltimore Federation of 
Labor. For five years he was connected with the estate tax division 
of the Bureau of Internal Revenue and equipped with statistics from 
that division he contested the assertion made by the Treasury secretary. 

“The Treasury statement that there will be a loss only of $7,000,000 
of revenue for the fiscal year 1929 and further estimating that the 
estate tax would produce only $20,000,000 after a period of five years 
is not in accord with the estate tax division estimates,” he declared. 

“It is estmiated by the estate tax division that there will be $81,500,- 
000 in estate taxes collected for the fiscal year 1928 and $63 000 000 
for the fiscal year 1929. It also may be stated that the preliminary 
report of the Commissioner of Internal Revenue for the fiscal year 
1927 shows the collections for the estate tax for that year to be $100,- 
339,852. The collections for 1926 were $116,041,036, of which the 
additional assessments and collections amounted only to $20,540,328 
a portion of which doubtless resulted from an audit of returns ‘filed 
during the year 


Loss Depends on Repeal Date. 
“The estimate of loss fur the fiscal year ending June 30, 1929, de- 
pends greatly upon the date the repeal of the estate tax, if repealed, 


| takes effect, but if the tax should be repealed at the next session of 
Congress then for succeeding years the loss in revenue naturally would 
be much greater than that of 1929. 

“In considering the production of future income from this source 
the estimate should not be based upon allowance of the full 80% credit. 
At the present time only seventeen States have passed laws which 
entitle their citizens to the full 80% and a glance at the entire field of 
estate taxation will indicate that the average credit for all the States 
combined at the present time will probably be about 50%. 

“If the estate tax is repealed the Government will not be losing 
merely ‘chicken feed’ as referred to by the Treasury officials, but will 
be losing enough in the future revenue to permit under the retention 
of the tax a reduction in corporate taxes of an additional 1%.” 

The sentiment in the House of Representatives is largely against the 
repeal of the estate tax provisions, so that it is not beyond the realms 
of possibility that since Secretary Mellon concluded that the loss would 
be but $7,000,000 during the fiscal year 1929, while calendar year 
figures indicate a probable return of $81,500,000, many members of 
Congress will seize upon the latter amount as an additional surplus 
to be counted upon next year and will be inclined to add it to the 
Mellon maximum of $225,000,000, thus providing in excess of $300,- 
000,000 for tax reduction. 


It was stated in the advices Nov. 22 from Washington to 
the New York “Times” that notice was given that day by 
Representative Garner (Democratic spokesman on revenue 
matters) that he would reserve the right to oppose pro- 
visions of the bill in the House. The despatch likewise 
said in part: 


Mr. Garner declared tonight that no risk would have been taken 
in cutting the revenues $350,000,000. 

“The Treasury could well stand such a reduction,” he asserted. 
“If we had fixed upon $350,000,0000 as our figure we could easily 
have repealed the automobile and amusement taxes in accordance with 
insistent public demand. 

“T shall try to have these taxes repealed when the bill comes up for 
debate in the House. I am of the belief that by the time the bill 
reaches the President it will call for.a cut nearer $300,000,000 than the 
amount fixed by the Ways and Means Committee.” 

Representative Sol Bloom, Democrat, of New York, expressed con- 
fidence tonight that the House would extend the exemption on theatre 
tickets up to those costing $3. 

“To limit the exemption to all tickets costing $1 and less is all 
right for motion-picture houses, but affords no relief to the legitimate 
stage,”’ said Mr. Bloom. 

“Travelogues, concerts, the spoken theatre and other performances 
of a cultural character derive no benefit from this cut. It will help 
de luxe motion-picture houses some, and also assist baseball in the 
minor leagues. The Committee should have exempted tickets up to 
$3 from payment of the war tax.” 

* * * 


The Treasury is understood to be fairly well satisfied with the labors 
of the Committee. Through the influence of Secretary Mellon and 
Undersecretary Mills the bill was kept within reasonable limits, the 
Treasury feels, and is nearer the figure of $225,000,000 set by Mr. 
Mellon than to the recommendation of the Democrats of at least $325,- 
000,000, or the proposal of the United States Chamber of Commerce 
that the reduction go as high as $400,000,000. 

Mr. Mellon failed in his endeavor to have surtaxes scaled and was 
hopelessly beaten in the Committee on his recommendation for repeal 
of the inheritance tax. 


Coolidge Holds Cut Too High. 

The Committee compromised on the corporation tax between the 
12% suggested by Mr. Mellon and the 11% recommended by the 
Democrats. 

Just what fate awaits the bill in the Senate is a matter of conjec- 
ture. There, the Republicans may be required to enter into compro 
mise of far-reaching character, owing to the slim majority by which 
they hold control, it is said. 

However, House leaders do not believe that even the Senate will 
vote for tax reduction in excess of $300,000,000, and that is the limit 
which they expect ultimately to be adopted in the upper house. 

President Coolidge is standing pat for a reduction in taxes of $225,- 
000,000, as urged by Secretary Mellon. He made that plain to callers 
at the White House today. 

Discussing the action of the Committee in proposing cuts aggregat- 
ing more than $225,000,000, the President suggested that the Com- 
mittee should not have approved a larger reduction unless it had infor- 
mation that warranted exceeding the limit prescribed by Secretary 
Mellon. 


It was stated in dispatch from Washington Nov. 23 to the 
“Times” that present indications are that the House Com- 
mittee will incorporate a provision in the pending bill making 
the cut in the levy on corporations and other proposed re- 
ductions apply on income for 1927. The same account 
stated: 

The Committee seems to be in accord that the reduced rates on auto- 
mobiles, club dues, admissions and other items should become effective 
thirty days after approval of the new bill by the President, but differences 
have developed over the proposal by Representative Garner, Texas, Demo- 
crat, that the lower rate on corporations should be collectable in 1929 on 
income for 1928 and not before. 

The Ways and Means Committee to-day adopted an amendment in- 
creasing by five times the present tax on foreign-built yachts, pleasure 
boats, power and motor boats. The present tax on such craft ranges 
from $2 to $8 a foot, according to measurement. 

The committee rejected an amendment offered by Representative 
Bacharach of New Jersey providing that the exemption of $400 authorized 
for dependent children should continue in force while such children were 
at school up to the age of 21 years. 





—— 
Federal Gift Tax Not Applicable to Gifts Made Prior 
to Passage of 1924 Revenue Act. 

The Federal Gift Tax in the Revenue Act of 1924 is in- 
applicable to gifts made prior to the passage of the 1924 
Act, according to a decision on Nov. 21 of the U. S. Supreme 
Court in the case of John W. Blodgett against Charles 
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Holden, Collector of Internal Revenue. It was a four to 
four decision, Mr. Justice Sutherland not having taken part 
in the consideration or decision of the case. During 1924 
John W. Blodgett made gifts aggregating about $900,000 
mostly in State, County and Municipal bonds. The Reve- 
nue Act, approved June 2 1924, imposed a graduated tax on 
transfers by gift, made ‘‘during the calendar year 1924 
and each calendar year thereafter.”’ The taxpayer paid a 
tax of $52,000 under protest and sued to recover it, claiming 
that the ‘tax on gifts was unconstitutional. The District 
Court held the tax valid. The Cireuit Court of Appeals 
certified the constitutional questions to the Supreme Court 
of the United States. The taxpayer maintained the tax is un- 
constitutional, because it is a direct tax and should therefore 
have been apportioned among the various states, that it is 
unconstitutional in so far as it is imposed on securities issued 
by states and their political subdivisions, and that the tax 
amounted to taking his property without due process of law, 
since the gifts were made before the 1924 Act was enacted. 

Prominent attorneys, among them John W. Davis, who 
filed briefs as amici curiae argued that the tax was not made 
retroactive to affect gifts made in 1924 before the enactment 
of the statute; and that the gift tax is so capricious as to 
violate the Fifth Amendment. The Government main- 
tained the tax was constitutional because it was not a direct 
tax on the person or his property, but an excise tax imposed on 
the right to transfer property by gift. 

“So far as the Revenue Act of 1924 undertakes to impose 
a tax because of the gifts made during Jan. 1924, it is ar- 
bitrary and invalid under the due process clause of the Fifth 
Amendment.’’ Thus Mr. Justice McReynolds, with whom 
Chief Justice Taft, Mr. Justice Van Devanter and Mr. 
Justice Butler concurred, characterized the limitations of the 
Federal Gift Tax in the Supreme Court decision this week. 
“TI think it tolerably plain that the act should be read as re- 
ferring only to transactions taking place after it was passed, 
when to disregard the rule ‘would be to impose an unexpected 
liability that if known might have induced those concerned 
to avoid it, and to use their money in other ways,’ ’’ said 
Mr. Justice Holmes with whom Justices Brandeis, Sanford 
and Stone concurred. The entire court thus agreed in the 
result, namely, that the Federal Gift Tax does not apply 
to gifts made prior to the passage of the 1924 Act. The 
dissenting opinion was evoked by the principle that wherever 
possible a statute should be interpreted so as to avoid de- 
claring it unconstitutional. 

Referring to the decision in its issue of Nov. 22 the “Wall 
Street Journal’’ had the following to say in advices from 
Washington: 

An unprecedented situation arose in the Supreme Court when the court 
split even on the constitutionality of a feature of the federal gift tax as in- 
corporated in the Revenue Act of 1924. Four judges held the act was 
unconstitutional, while others maintained the court should not hold the 
act unconstitutional. The question at issue was whether the Revenue 
Bureau could assess gifts made during 1924, but made prior to June 2 of 
that year, when the Revenue Act was passed. 

Justice McReynolds read an opinion holding that it was the intent of 
Congress to make the gift tax retroactive and that it was unconstitutional, 
while Justice Holmes read an opinion in which it was held that it was not the 
intent of Congress to make the tax retroactive. Three justices sided with 
McReynolds and three with Holmes. 

The net effect of the decision is to force the Revenue Bureau to return 
money collected on gifts made in 1924 prior to passage of the act, but to 


leave the act operative up until the time of its repeal by the Revenue Act of 
1926. 








Wisconsin Establishes Income Tax Precedents—Assess- 
ments to be Made on a Three-Year Average as is 
Done Under British Law. 

The following is from the ‘‘Wall Street Journal” of Nov. 22: 


Wisconsin's new income tax law—vintage of 1927—establishes two prece- 
dents for income tax legislation in the United States. 

The new law adopts the English system of computing taxable income for 
any one year by requiring an average for three years—except for payments 
due in 1928 when the taxable income will be the average for 1926 and 1927. 

The second innovation is to require computation of the tax before exemp- 
tion, and then to rebate the exemption against the amount found due. 
Thus, any taxpayer figures his tax according to a graduated schedule, 
ranging from 1% on the first $1,000 of net income to 5%% on the twelfth 
$1,000, and 6% on all income in excess of $12,000. 

Then, if he (or she) is single, he takes a credit of $8 against the computed 
tax. If the tax figures to $9.26, the amount actually paid is $1.26. Ifthe 
tax amounts to $7.95, nothing is paid. For husband and wife or a head 
of a family the credit is $17.50. For each dependent the credit is $3 ad- 
ditional. 

Wisconsin has been the pioneer in income tax legislation in the United 
States. Its income tax law went into effect in 1911—two years before the 
Federal tax and eight years before the New York tax. Only now, however, 
has it reverted to the English plan for averaging incomes over a three-year 
period. 

Students of the income tax have long urged the advantage of the English 
method of equalizing extreme trends in business and income by a three-year 
average. 

In the United States heretofore, in both Federal and State procedure, if 
$50,000 was the profit in one year, tax was exacted on such income, payable 
in the following year, even though the taxpayer then suffered from a deficit 





of $50,000. Under the Wisconsin plan, the taxpayer, if his income was 
$25,000 in 1926 and $50,000 in 1927, would pay in 1928 on a basis of $37,500. 
With income $60,000 in 1928, he would pay in 1929, for the calendar year 
1928, on a basis of $45,000, the average of $25,000, $50,000 and $60;008> ~ 
The rule works both ways, however. With income of $50,000 in 1927, 

$60,000 In 1928, and only $10,000 in 1929, his tax payable trr 1930 worfld be 
on a basis of $40,000, as against actual income of only $10,000, compensating 
for the relief experienced in 1929. 


4 








Chain Letter Petition Favoring President Coolidge s as 
Candidate for Re-Election Discontinued In Ac- 
cordance with President’s Wishes. 


President Coolidge made known in his talk with newspaper 
men on Nov. 22 that he did not approve a move, through a 
chain letter plan, to urge upon him his consent to becoming 
a candidate for re-election, and on Nov. 23, announcement 
was made that the movement would be discontinued. From 


the “Herald-Tribune”’ of Nov. 24 we take the following: « 

Satisfied that his endless chain petition to show President Coolidge that a 
majority of the American people want him to reconsider his choice not to run 
for re-election has accomplished its purpose in an unexpected way. Philip 
M. Tucker, Boston broker, tried yesterday to withdraw it from circulation. 
In deference to the President's wishes he issued a statement appealing: to 
those carrying on the rapidly developed movement to cease. 

By distributing a few hundred unobtrusive circulars calling for the signa- 
tures of citizens who believed the best interests of the country required Mr. 
Coolidge’s return to the White House and asking signers to get ten others to 
follow suit, Mr. Tucker, a novice in practical politics, had caused one of 
the greatest uproars in Presidential politics since Mr. Coolidge issued his 
surprising ‘‘choose’’ announcement of August 2. 

Mr. Tucker gave out his statement while at the Harvard Club, where he 
stopped before taking a midnight train for his home in Brookline, Mass. 

‘In the last few months people have shown in many ways that they have 
faith and trust in the President,’’ said his statement. 

“By this time Mr. Coolidge must be aware of the facts. From the spon- 
taneous response to the form sent by my office there can be no doubt there 
is an overwhelming majority of the American people who would vote for 
Calvin Coolidge for another four years. One million signatures wo' ud 
not make it more conclusive. 

“‘I want to state most emphatically that the idea of a series of letters was 
entirely my own. My sole purpose was to make it possible for a large num- 
ber of citizens to speak as one voice. _I first thought of getting others 
to begin the movement, but finally decided to go it alone. The method 
chosen was necessary for the reason that I had no organization to carry on 
other methods properly. I therefore chose the only means I could think 
of to make possible an expression from the people themselves. I made 
inquiries as to Mr. Coolidge’s health before beginning and received ample 

assurance of his physical fitness. 

“Mr. Coolidge has expressed his wish that any petition favoring his 
eandidacy for 1928 should be discontinued. In accordance therewith, “it 
seems best to desist from trying to bring further pressure on him to consent 
torun. Therefore, I sincerely trust that all work on my plan be ceased,” 








Spring Meeting of Executive Council of A. B, A. to be 
Held April 16-19 at Augusta, Ga. ; 

The next Executive Council meeting of the American 
Bankers Association, which is held in the spring each year, 
has been set for April 16-19, 1928 at th Bon Air-Vanderbilt 
Hotel, Augusta, Georgia, it is announced by F. N. Shepherd, 
Executive Manager of the organization. The Executive 
Council meeting next to the annual convention of the Asse- 
ciation is one of the largest and most important national 
gatherings of the year among bankers. The'council is com- 
posed of representatives from all parts of the country pre- 
portionate to banking membership in the Association in eaeh 
State. It is empowered to transact a large part of the ad- 
ministrative business of the Association and to receive 
reports from all the divisions, sections, commissions and 
committees of the general body. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Arrangements for the transfer of a New York Stock 
Exchange Membership are reported to have been made, 
subject to the approval by the committeejon admission, 
as the new high record price of $300,000. 


—_e——_ 

Five New York Curb Markettmemberships were reported 
sold this week, the last one at $40,000,a!new high record. 
The following are the sales: L. 8S. Rogers, deceased{to] Robert 
E. Horton, $34,500; William H.¢Hayes,{to\Cornell Emery, 
$35,000; J. C. F. Jacoby to J. J. Gillies, $35, ,000;fJohn H. 


Fitzgerald to H. W. Ford, $40,000. 
eapnahiiippioias 
The New York Cotton Exchange membership”of Charles 


W. Bradshaw was reported sold this week to Paul]Schwarz for 
another, for $30,000. Last preceding sale, $32,500. : 


—e—— 
The Chicago Stock Exchange membership of §Lloyd 
Canby was reported sold this week to Henry L. Stern, con- 
sideration, $13,000. 


—e—- 

The Baltimore Stock Exchange membership of Abe A. 
Rosenburg was reported sold to Leon T. Freeman, of New 
York, for $3,000. The memberships’are now $3,2U00]bid, and 





$4,500 asked. 


—— = 
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A: Montreal Stock Exchange membership was reported 
sold this week for $60,000, a new high record price. Last 
preceding transaction was for $45,000. 


= 

Trust Company resources on June 30 exceeded $20,480,- 
000,000, an increase of $1,145,000,000 for the year, according 
te the twenty-fifth annual edition of “Trust Companies of 
the United States,” just issued by the United States Mort- 
gage & Trust Co. of New York. Deposits were $16,800,000,- 
000, a gain of $840,000,000. The following six States, each 
having resources over one billion dollars, account for nearly 
75% of the country’s total. 


Bow York. ........-------- - 222 enon oo en enn eee oe ene $6,056 210,169.04 
Pennsyivania.......------------------------------ 2,540,167 ,064.83 
+ WBinels. . 2 oe ewe no one one eeeeee 2,051,621 ,952.83 
Ohio. . . 2-2-2 oe - 2 oe en one ee nce enee 1,688,299 234.08 
California... <<< oo 2-22 oo ne en oon n nonce enone eeee 1,366.734,960.49 
NOW IGG « «ecw c ccc ccc cn cc cccccccccsccccocecece 1,263 ,507 518.42 





$14,9€6,540,899.69 

The largest gains were: New York, $852,020,000; Penn- 
sylvania, $270,000,000; New Jersey, $200,000,000; Ohio, 
$155,000,000. In reviewing the figures, President John W. 
Platten, of the United States Mortgage & Trust Co., says: 

“It is a cause of satisfaction that the resources of the trust companies 
af the country continue to seek new high levels year after year, the totals 
at the present time being considerably more than double those of ten years 
ago. Yet it ia none the less gratifying to note the unprecedented efforts 
being made by the trust companies to extend their service into new 
channels 

“The situation is most encouraging and warrants every confidence in the 
future of trust companies and their ability to render a most valuable and 
constantly broadening service to the public.”’ 

As we have upon other occasions pointed out, this yearly 
publication of the United States Mortgage & Trust Co. is not 
limited to trust companies, per se, but embodies statistics 
af all companies with the word “trust” in their titles, active- 
iy engaged in business in the United States and Territories, 
<oming under the jurisdiction of the State Bank Commis- 
sioner, Auditor, ete., and doing either a trust or banking 
business or both, and those banks, banking associations, or 
institutions acting in a fiduciary capacity without the word 
“trust” in their titles, but supervised as above, and com- 
monly classed as trust companies by the State officials to 
whom they are amenable. 

—_@—— 

The Ohatham Phenix National Bank & Trust Co. of New 
-‘¥ork opened its Upper Fifth Avenue offices on Nov. 21 at 
fifth Avenue and 55th Street on a site that was forest-land 
‘pordering a lake when the original operations of the bank 
began, 115 years ago. The same location, after the Civil 
War, was a fashionable residential area and, as the location 
af the now demolished “Brownstone Block’? was known for 
decades as the social centre of Manhattan. Modern develop- 
ments in banking construction and appointments are exem- 
plified in the new Chatham Phenix quarters. Excepting 
for a base course along the floor margins, marble is elim- 
inated from the interior furnishings. Lobby desks are of 
American walnut and walls are paneled with the same 
material to a height of 13 feet. This unit at 55th Street 
constitutes the third Fifth Avenue location among the 14 
offices comprising the system of the Chatham Phenix. The 
main offices of the bank, at 149 Broadway, are within 100 
yards of its first location in 1812. In the intervening years 
the resources of the institution, which is now a city, State 
and national depositary, have grown to over a quarter billion 
dollars. 

———-@--——— 

The County Trust Co. of New York as of Nov. 15 shows 
deposits of $16,079,010 and total resources of $17,858,583, 
an increase of $6,883,563 in deposits and $7,057,284 in re- 
sources from Nov. 15 1926. Undivided profits were $204,028, 
an increase of $139,383 since Nov. 15 1926. Total resources 
on Nov. 16 1927 were $18,024,099.99. 

———_@——__ 

The Central National Bank of this city will establish a 
new branch office at 62-64 Kast Mount Eden Avenue, Bronx, 
about Jan. 1 next. 

—_@——_ 

The State Bank of this city on Oct. 28 leased a plot of land 
at 681-685 Highth Avenue and 305 West Forty-third Street 
for a period of eighty-four years. The present four five- 
story buildings now occupying the site are being demolished 
and a new building will be erected, wherein the bank will 
establish its sixteenth office. The new building is expected 
to be completed in June of next year. 


—_@¢—_ 
The Hmpire Trust Co. of New York, according to the 
@tatement of condition on Nov. 15, reports total assets of 








$82,561,394, an increase of $8,555,490, or more than 11.50% 
over the resources reported on Sept. 30 1927 . Cash on hand 
and in the banks totaled $9,632,363 and stock and bond in- 
vestments in both private and public securities $16,401,894. 
Total deposits were $67,409,578, an increase of $2,390,457 
over the deposits reported on Sept. 30. Surplus and un- 
divided profits on Nov. 15 amounted to $8,592,220, compared 
with $4,456,592, an increase of $4,135,627, or more than 42%. 
—e—_ 

The Comptroller of the Currency on Nov. 1 authorized the 
Prospect National Bank of Brooklyn to change its title to 
the Prospect National Bank and Trust Co. Leonard J. 
Marquis was elected a director of the institution on Nov. 12. 
Mr. Marquis is a member of the New York Stock Exchange 
firm of F. L. Solomon & Co. 

—_——-@e——_ 

B. A. Burger, formerly Third Vice-President, and Clarence 
S. Dunning, heretofore Treasurer, of the South Brooklyn 
Savings Institution, Brooklyn, have been promoted to Sec- 
ond Vice-President and Third Vice-President, respectively, 
according to the Brooklyn “Eagle” of Nov. 16. They repre- 
sent between them 95 years of service to the same institu- 
tion. Mr. Burger, who succeeds the late Isaac H. Cary as 
Second Vice-President, joined the institution in 1890, while 
Mr. Dunning entered the bank’s service 58 years ago. Mr. 
Dunning’s father was also long an officer of the institution, 
having been its Secretary from 1855 to 1884. Both Mr. 
Burger and Mr. Dunning are well known in savings bank 
circles of Brooklyn. 

oan 

The application to organize the First National Bank of 
Glen Cove, N. Y., was approved by the Comptroller of the 
Currency on Oct. 29. The institution will have a capital of 
$100,000 and a surplus of $50,000. A new building is being 
erected for the bank, which is to begin business in February 
next. The list of officers of the bank was given in these 
columns Oct. 8, page 1924. 

—_@——_- 

The Comptroller of the Currency on Noy. 12 authorized 
the First National Bank of Bay Shore, N. Y., to change its 
name to the First National Bank and Trust Company of 
Bay Shore, N. Y. Under the Comptroller’s call of Oct. 10 
the institution reported capital of $100,000; surplus and 
profits of $102,976; deposits of $1,409,989, and total re- 
sources of $1,642,366. 

~~ e&— 

The National Park Bank of New York announces the 
election of R. J. Whitfield as Assistant Vice-President. Mr. 
Whitfield will be associated with the Bond and Securities 
Department. He was born in Oxford, Mississippi 1889, his 
father being Dean of the University of Mississippi and after- 
ward a member of the Supreme Court of the State of Miss- 
issippi for seventeen years, ten years of which time he was 
Chief Justice. Mr. Whitfield was educated in public schools 
in Jackson, Branham and Hughes Preparatory School at 
Spring Hill, Tennessee, University of Mississippi and Johns 
Hopkins University, taking one year special work in political 
science there. He was four years principal of City High 
Schools in Mississippi. He entered University of Texas 
Law School and gave up his law course to go into the Army, 
graduating from the Officers’ Training Camp as a Captain. 
At the close of the war he entered the Bond Department of 
the National Bank of Commerce in St. Louis, later assisting 
in transforming this Bond Department into the Federal 
Commerce Trust Co., becoming Assistant Treasurer of same 
and for the past four years, Vice-President and member 
of the Executive Committee, from which position he comes 
to the National Park Bank. He expects to assume his 
duties with the National Park about Dee. 15. 


a 
The Seventh National Bank of New York announced 
Nov. 23 the oversubscription of the 5,000 additional shares 
of capital stock offered to shareholders recently at $150 
per share on the basis of one share for each two held by them. 
As a result of the sale of this stock, the bank now has capital, 
surplus and undivided profits exceeding $2,000,000, two- 
thirds of the proceeds from the sale being allocated to capital 
account and the balance credited to surplus account. 


—_@e——_- 

William Boardman, who has been Vice-President and 
Director in charge of the Jamaica branch of the Mechanic’s 
Bank of Brooklyn and who is Vice-President and Trustee 
of the Prudential Savings Bank, has been elected Vice-Presi- 
dent of National Title Guaranty Co., Brooklyn and Jamaica, 
of which he has been a director a number of years. Co- 
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incident with the announcement of Mr. Boardman’s election 
as Vice-President it is stated that the company’s new ten 
story building wil be ready for occupancy about Apr. 1 next. 
The increasing business of the company has made it necessary 
to expand facilities and within the last three years there have 
been several increases in the capital resources of the company. 
The company specializes in title insurance and guaranteed 
first mortgages. Manasseh Miller is President, James J. 
Brooke, Vice-President, Clarence Kempner, Vice-President 
(Jamaica), Michael Furst, Chairman of Board of Directors, 
and Meier Steinbrink, Chairman Board of Counsel. 


— @——_ 

The statement of condition of the Chelsea Exchange Bank 
at the close of business Nov. 15 1927 shows total resources 
of $23,868,569, deposits aggregated $21,124,247 and sur- 
plus and undivided profits are in excess of $1,000,000, capital 
stock being unchanged at $1,500,000. 


Mein. 

The officers of the Windsor Bank of this city, which began 
business on May 14 of this year, are: Joseph Liccione, Presi- 
dent; B. Ingegnieros and Wm. J. Higgins, Vice-Presidents; 
Manlio M. Liccione, Cashier. The institution has a capital 
of $100,000 and a surplus of $50,000. The bank is located 
at 590 East 187th Street. The resources are reported as 
over $600,000. 

— e—-— 


An application to organize the National Bank of Lockport, 
N. Y., was received by the Comptroller of the Currency on 
Nov. 5. The institution will have a capital of $500,000. It 
is also planned to start with a surplus of $125,000. 


———_ @—_- 

The National City Bank of Troy, N. Y., announces the 
appointment of Clarence J. Ryan as Assistant Cashier of 
this institution. Rollin 8. Polk, Vice-President of the 
bank, in notifying the Secretary of the Albany Chapter of 
the American Institute of Bankers of the appointment, says: 


He has been a faithful member of the institution for a number of years, 
has given his thought and interest to his work, and we are pleased to have 
the men who are interested in Chapter work rewarded in the proper way. 

——_eo——_ 


At a meeting of Directors of Old Colony Trust Company 
of Boston, J. E. Aldred was elected a director. Mr. Aldred 
is senior partner of the international banking house of 
Aldred & Co. with offices in New York, Montreal, London 
and Paris. With his election to the board of Old Colony 
Trust Company, Mr. Aldred adds the twenty-fifth company 
to the list of institutions with which he is identified as di- 
rector or executive. The list includes some of the principal 
banking and public utility organizations in the domestic 
and foreign fields, among which are: Consolidated Gas 
Electric Light and Power Company, Baltimore; Shawinigan 
Water and Power Co.; Gillette Safety Razor Co.; Montreal 
Trust Co.; International Power Securities Co.; and Anglo- 
Foreign Securities Co., London. His election to Old Colony 
brings Mr. Aldred back to Boston where he began his bank- 
ing career with the establishment of the Puritan Trust 
Company there in 1896. 


oe a 

Palmer E. Presbrey, Vice-President of the First National 
Bank of Boston, has tendered his resignation to take effect 
December 1. Mr. Presbrey intends to retire from business 
and will spend the winter and spring in southern Europe. 
After graduation from Harvard University in 1885 Mr. 
Presbrey entered the employ of the National Bank of Re- 
demption as a messenger, and has completed more than 
forty-two years of service in that bank and in The First 
National Bank of Boston, with which it was consolidated in 


1904. 
—— -e-———_ 

A merger of three banking institutions in Jersey City wes 
virtually completed on Nov. 23 when the directors of the 
Union Trust and Hudson County National Bank, the Mer- 
chants National Bank and the Pavonia Bank, Inc., at a 
joint meeting, agreed to recommend to their respect.ve 
stockholders that the institutions be brought together. The 
New York “Times”. from which we take the foregoing also 
reports as follows: 

The Union Trust and Hudson County National Bank, under the plan 
agreed upon, will absorb the other banks, and a new institution to be known 
as the Hudson County National Bank will becreated. It will haveresources 
in excess of $30,000,000, establishing it as the second largest bank in New 
Jersey. The Union Trust and Hudson County National Bank will supply 

22,000,000 of these resources and the remainder being supplied by the 
two companies acquired. The Pavonia Bank is now affiliated with the 
Union Trust and Hudson County National. 

It was decided at the meeting of directors yesterday to recommend that 
the par value of stock in the new bank be fixed at $25. The par value of the 
stock of the Union Trust and Hudson County National Bank is $100. 

The merger is scheduled to take effect on Dec. 31, but it must be approved 


by the stockholders of the three institutions. 
——e——_ 


F. Roy Esty was elected Secretary and Treasurer of the 
Hillside Trust Company of Hillside, N. J., on Oct. 26 to 
succeed George C. Hulick, whose resignation was noted in 
our issue of Oct. 1, page 1792. Mr. Esty was formerly with 
the New York branch of the Banca Commerciale Italiana. 

——_e——_ 
The newly organized First National Bank of Cedar Grove,. 
N. J., opened on Nov. 7 in the Crawford Building in Pomp 
ton Avenue. The institution has a capital of $50,000, sur- 
plus of $40,000, and undivided profits of $10,000. The stock 
is in shares of $50. The officers are: President, M. W. 
Jenkins;; Vice-President, Jacob Grissing Cashier, Gustave 
F. A. Meier. 

———— @——_ 

An application to organize the Third National Bank & 
Trust Company of Camden, N. J., was received by the Comp- 
troller of the Currency on Nov. 12. The institution will have 
a Capital of $200,000 and surplus of $50,000, the selling price 
of its stock being fixed at $125 per $100 share. The organ- 
ization committee is composed of William McCully, Chatr- 
man; Henry Lippincott, Treasurer, and Harold F. Stephen- 
son, Secretary. The institution will be opened for business 
about Feb. 1 1928. 


étage 

Stockholders of Bankers Trust Co, of Philadelphia at a 
special meeting on Nov. 18 took the remaining necessary 
steps for the consummation of the consolidation of the Na- 
tional Bank of Commerce into the Bankers Trust Co. They 
authorized increase of capital from $2,000,000 to $2,875,000, 
the additional stock, 17,500 shares, to be issued in acquisi- 
tion of the National Bank of Commerce. The board of di- 
rectors of Bankers Trust Co. was increased to take in seven 
of the twelve who have been directors of the Bank of Com- 
merce, those elected to the Bankers Trust Co. board being 
Jacob Cartun, N. F. Eberbach, Nathan T. Folwell, Joseph 
J. Greenberg, Jacob Netter, Eli K. Selig and William D. 
Wark. Jacob Paley, Vice-President of the Congress Cigar 
Co., was also elected a member of the board. The con- 
solidation of the two institutions will be made as at the 
close of business Dec. 3. Aggregate resources will be 
about $18,500,000. According to the Philadelphia “Ledger” 


of Nov. 22 Jacob Netter, President of the National Bank 
of Commerce, has been elected Chairman of the Board of 


Directors of the enlarged bank. Samuel H. Barker, Presi- 
dent of the Bankers Trust Co. of Philadelphia, will con- 
tinue in that office. The proposed union of these banks was 
noted in our issues of Sept. 10 and Sept. 17, pages 141¢ 
and 1541, respectively. 


oe 

William B. Griscom, Vice-President of Abbotts Pairies, 
Inc., was elected a director of the Quaker City National 
Bank of Philadelphia on Nov. 18 to sueceed C. R. Lind- 
bach, resigned, according to the Philadelphia “Ledger” of 
Nov. 19. 

attains 

Announcement was made on Nov. 15 by Heyward B. Boyce, 
President of the Drovers’ & Mechanics’ National Bank of 
Baltimore of the election of John H. Duncan and Rufus K. 
Goodenow, Jr., as Vice-Presidents and of Joseph R. Schnei- 
der as an Assistant Cashier of the institution, all former 
officers of the Old Town National Bank of Baltimore, re 
cently absorbed by the Drovers’ & Mechanics’, according to 
the Baltimore “Sun” of Nov. 16. The latter will operate a 
branch office at the former location of the Old Town Na- 
tional Bank, it was stated. The proposed purchase of the 
business of the Old Town National Bank by the Drover® 
& Mechanics’ National Bank was noted in eur issues of Oct. 
8 and Noy. 12, pages 1926 and 2632, respectively. 

Officals of the East Side Bank of Milwaukee announced 
on Nov. 9 that the capital of the institution has been in- 
creased from $150,000 to $200,000, according to the Milwau- 
kee “Sentinel” of Nov. 10. Present stockholders will be 
given the right to subscribe to the new stock (par value 
$100 a share) in the ratio of one new share for each three 
shares held, at $150 a share. This is the second time, it is 
stated, that the institution has enlarged its capital, the 
previous increase having been from $50,000 to $150,000 twe 
The present increase is to take care ef the 
bank’s expanding business. It was furthermore stated that 
the bank’s last statement of condition showed total de 
posits of $2,528,000. 


years ago. 


-——  @e-—— 
After nearly forty-five years of aetive service with the 
Indiana National Bank of Indianapolis, Macy W. Malott 





resigned as a Vice-President of the institution on Nov. 10 
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and announced that hereafter he would devote his atten- 
tion to outside interests, according to the Indianapolis 
“News” of that date. Mr. Malott entered the service of 
the Indiana National Bank about the time his father, 
Volney T. Malott, acquired control of the institution and 
became its President in 1882. The elder Mr. Malott was 
President of the bank for 39 years and later Chairman of 
thé Board. When Mr. Malott began work as a clerk in the 
Indiana National Bank its entire force did not exceed 
twelve employees. It occupied a small room in the old 
John Building, which formerly stood on the site of the 
present Kahn Building at the northeast corner of Wash- 
ington and Meridan Streets. Shortly afterwards the bank 
was moved into rooms on the site now occupied by the 
Woolworth 5-and-10-cent store. By that time Mr. Malott 
had been promoted through various stages to the position 
of Assistant Cashier. The resources of the institution 
were then little more than $700,000. To-day they are ap- 
proximately $35,000,000. The growth of the institution 


while Mr. Malott has been associated with it has corre- 
sponded with the development of Indianapolis from a town 


of 30,000 people to a city with a population of nearly 
400,000. 
———_@——_- 

“Trusty” is the name of the new biplane purchased by the 
recently established aviation department of the Union Trust 
Co. of Detroit. The biplane was lately piloted to the Ford 
airport by Captain Ray Collins. The Union Trust Co. claims 
to be the first financial institution in the United States 
to establish a regularly authenticated aviation department 
and to make practical use of air service in its business. The 
establishment of the aviation department is a continuation 
of the interest which the Union Trust Co., particularly its 
President, Frank W. Blair, has taken in aviation advance- 
ment and progress in Detroit. 

“The Union Trust Co. believes thoroughly in the commer- 
cial and industrial possibilities of aviation development,” 
said Mr. Blair. “We want to do everything possible to 
assist in bringing about a furtherance of proper commercial 
advancement for airplane commercial progress. We feel 
eure that through the personality of Captain Collins, we 
can be of real help in that progress.” Mr. Blair added: 

‘We feel that it is only a question of time when Detroit will employ 
thousands of its citizens in airplane manufacture. Our city already has 
taken a conspicuously successful part in this work. Captain Collins has 
speaking engagements which will keep him very busily occupied in spread- 
ing the good gospel of Detroit’s activities for aviation development all over 
the country. He will make these trips in the Union Trust plane. In 
addition to that, our officers are to use the plane on business trips which 
call for quick action to avoid loss of time. 

‘“‘We also have in mind the development of a definite program for fast 
service for the benefit of our Union Title & Guaranty Oo. in delivery of 
policies and rapidity of service between our main office in Detroit and 
our numerous branch offices throughout the State of Michigan. Person- 
ally, I have felt the certainty of aviation’s opportunities for service in busi- 
ness and industrial life from the time I took my first ride, five years ago. 
I continue to believe that the future holds untold opportunities for further 
work.”’ 


—_——_o—— 

A plan looking towards a consolidation of the Chicago 
Trust Co., Chicago, and the National Bank of Commerce 
of that city, under the title of the former, ,was made known 
last week by Lucius Teter, President of the Chicago Trust 
Co., according to the Chicago “Journal of Commerce” of 
Nov. 18. The proposed merger will go into effect Dec. 1, 
the enlarged bank to be operated from the present quarters 
of the trust company at Monroe and Clark Streets. As 
part of the merger plan the capital stock of the Chicago 
Trust Co. will be increased from $2,000,000 to $2,400,000, 
the 4,000 shares of new stock being exchanged for shares 
of the National Bank of Commerce—the capital of which 
is $800,000—in the ratio of one-half share of Chicago Trust 
Co. stock for each share of National Bank of Commerce 
stock held. In addition the stockholders of the latter in- 
stitution will receive approximately $50 a share in cash 
for each share held. The stock of the Commerce Trust & 
Savings Bank, a subsidiary of the National Bank of Com- 
merce, which heretofore has been held in trust for the 
benefit of the stockholders of that institution, will also be 
distributed simultaneously with the closing of the merger 
on the basis of one-quarter share for each share of Na- 
tional Bank of Commerce stock held. In the future the 
Commerce Trust & Savings Bank, which is located in the 
South Water market district of Chicago, will be operated 
separately as an independent institution. The enlarged 
Chicago Trust Co. will have combined surplus and un- 
divided profits of about $2,300,000, deposits of $36,000,000 
and total resources of approximately $44,000,000. Mr. Teter 








| will continue as President of the consolidated bank, while 


Edwin L. Wagner, President of the National Bank of Com- 
merce, will become a Vice-President and a director. Ralph 
N. Ballou, Vice-President and Cashier, and H. B. Ahrens 
feld, Assistant Cashier of the National Bank of Com- 
merece, will become a Vice-President and an Assistant 
Cashier, respectively, of the Chicago Trust Co., and Charles 
W. Higley, one of the incorporators and a director of the 
Commerce bank, will be made a member of the Board of 
Directors of the enlarged bank. The entire remaining 
staff of the Commerce bank will also become affiliated with 
the new organization. A meeting of the stockholders of 
the Chicago Trust Co. will be held on Dec. 20 to formally 
confirm the action of their directors. A brief outline of 
the history of each of the consolidating banks was given 
in the paper mentioned, as follows: 


The National Bank of Commerce in Chicago was organized in the 
fall of 1907 as the National Produce Bank of Chicago and opened 
for business at the corner of Clark and Lake Streets with a capital 
of $250,000 and surplus of $50,000. The bank shortly afterwards 
moved from temporary offices on the north side of Lake Street to the 
Ogden Building at the Southwest corner of Clark and Lake Streets, 
where it remainded for ten years and in the interim increased its 
capital from $250,000 to $300,000 with a stock increase of 20 per cent. 

On October 19, 1917, the bank increased its capital from $300,000 to 
$500,000, and on November 12, 1919, the capital was again increased 
from $500,000 to $660,000, and on May 25, 1926, the capital was in- 
creased from $600,000 to $800,000. In 1918 it moved from the Ogden 
Building to the Ashland block, located at the northeast corner of Clark 
and Randolph streets, where the business has steadily increased to 
total deposits of about $6,000,000. 

Chicago Trust Company opened its doors for business May 1, 1902, 
as the Chicago Savings Bank, with a capital of $250,000. In 1904 the 
bank changed its name to Chicago Savings Bank and Trust Company 
and its capital was increased from $250,000 to $500,000. The full 
credit loan functions of a commercial banking organization were as- 
sumed in 1907, The capital was again doubled in 1911 to $1,000,000. 
In 1919 the corporate ‘name was changed to its final form, “Chicago 
Trust Company,” and two years later the capital was increased to 
$1,500,000. 

During 1905 it moved to a location on the southwest corner of State 
and Madison streets. Here it built itself into Chicago’s history and 
remained until early in the spring of 1925, when it moved into its 
present quarters, southeast corner of Monroe and Clark streets, with 
deposits of $15,976,386.79 and total resources of $20,066,855.23. Its 
deposits at the time of the last bank call, October 10, 1927, were $27,- 
904,282.52, and its resources $34,267,149.60. Lucius Teter was one 
of the organizers of the bank and became its president in January, 
1908, which office he continues to hold. 


————_e—_- 

An application to convert the Exchange Bank of Jeffer- 
son City, Mo., into the Exchange National Bank was ap- 
proved by the Comptroller of the Currency on Oct. 26; the 
National bank began business Nov. 17. 


—_——_@e——. 

Nelson R. Darragh, President of F. C. Taylor Fur Co., 
was elected a director of the Mississippi Valley Trust Co. 
of St. Louis on Nov. 17, according to the St. Louis “Globe- 
Democrat” of that date. Mr. Darragh, who has many busi- 
ness affiliations, was recently elected President of the 
St. Louis Better Business Bureau. 

——@-—— 

Announcement was made Nov. 19 of a consolidation of 
the investment banking house of Stevens, Page & Sterling 
with First Securities Co. of Los Angeles, Calif., and the elec- 
tion of James R. Page as a Vice-President of the Los Angeles- 
First National Trust & Savings Bank, and of E. C. Sterling 
as a Vice-President of First Securities Co. The firm of 
Stevens, Page & Sterling has been actively engaged in the 
underwriting and distribution of investment securities in 
southern California for the past twelve years. First Securi- 
ties Co. is owned by the stockholders of the Los Angeles- 
First National Trust & Savings Bank, the aggregate re- 
sources of which exceed $300,000,000. 


————_@——_ 

The Los Angeles “Times” of Nov. 8 stated that according 
to an announcement by Andrew M. Chaffey, President of 
the National City Bank of Los Angeles, the directors of the 
institution, following the precedent set by other California 
financial institutions, had on Nov. 7 taken preliminary steps 
looking towards the reduction of the par value of the bank’s 
capital stock from $100 to $25 a share. No other change in 
the bank’s capital, it was stated, is contemplated at this 
time. The bank’s capitalization at present is $1,000,000, 
divided into 10,000 shares of the par value of $100 each, and 
following the reduction to $25 a share will consist of 40,000 
shares. The controlling stock of the National City Bank of 
Los Angeles, as well as that of other outlying banks in the 
same territory, the “Times” stated, is owned by the Cali- 
fornia Group Corporation, a holding company affiliated in 
ownership with the California Bank of Los Angeles. The 
National City Bank of Los Angeles was organized in July 
1923 as a commercial bank and has shown a substantial 
growth during the past four years. As of Oct. 10, last, total 
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deposits of the institution were reported at $10,113,955 and 
total resources at approximately $13,000,000. In conclusion 
the paper mentioned went on to say: 


Other banks which have reduced the par value of their shares, or are 
in the process of the undertaking, include the Bank of Italy, National 
Trust and Savings Association, Los Angeles-First National Trust and Savings 
Bank, California Bank and United Bank and Trust Oompany of San Fran- 
<isco. 


—__@——_ 

Acquisition of the Lodi National Bank of Lodi, Cal., by 
the United Bank & Trust Co. of San Francisco, through its 
auxiliary, the French-American Corporation, was an- 
nounced by the United Bank & Trust Co. on Nev. 17, ac- 
cording to an Associated Press dispatch from that city on 
Nov. 17, appearing in the Los Angeles “Times” of the fol- 
lowing day. The Lodi bank, it was stated, has a capital 
of $400,000, surplus of $100,000, deposits of $2,650,000, and 
total resources of $3,615,000, and will be operated as an 
independent unit of the United Bank & Trust Co. until 
further announcement. The dispatch also reported the 
purchase by the French-American Corporation of the First 
National Bank of La Habra, Cal., including its affiliated 
institution, the Citizens’ Commercial & Savings Bank, of 
La Habra, both under the same management. This bank, 
according to officers of the United Bank & Trust Co., will 
also be operated as a separate unit of the United Bank & 
Trust Co., it was said. 


The following from the Publicity Department of the 
Bank of Italy National Trust & Savings Association, issued 
at San Francisco under date of Nov. 17, announces the 
acquisition by that institution of several additional banks: 


Five new banks, one of them a $4,000,000 institution, in the city of 
Alameda, are to be added to the system of the Bank of Italy in the 
next few weeks, marking one of the most notable periods of banking 
expansion in California in the present year. 

Four of the banks are to be located in San Francisco, one a new 
downtown institution, which will have its temporary quarters in the 
Press Club Building at the corner of Powell and Sutter streets, pend- 
ing the erection of the new hotel building across the street. The other 
San Francisco branches will be at Haight and Ashbury, Geary and 
Divisadero and Pierce and Chestnut streets, all centers of thriving 
business districts. 

All of these San Francisco branches will be opened on or about 
December 1, and will increase the number of the big bank’s offices in 
this city to 36. 

In Alameda, where the Bank of Italy now has a branch, consolida- 
tion is being affected with the Citizens National Bank and the Citizens 
Savings Bank on Saturday, November 19, and the combined institutions 
will be ready for business at 1500 Park street on Monday morning. 

The Citizens National and the Citizens Savings Banks, having 
$4,000,000 resources, are situated strategically in the downtown section 
of Alameda. These affiliated institutions were established in 1906, and 
for some years have been under the presidency of T. G. Hutt, one of 
California’s best known bankers. Their growth has been reflective 
of the uniform prosperity of the beautiful city of Alameda and of the 
other East Bay cities. 

The purchase of these banks will not increase the number of Bank 
of Italy branches in Alameda, as the present branch there will con- 
solidate with the purchased institutions. The enlarged branch will 
conduct its business in the quarters of the Citizens National and the 
Citizens Savings Banks. 

No changes in personnel will be effected other than the retirement 
of Mr. Hutt from the presidency of the purchased bank. He will 
serve, however, as a member of the Advisory Board of the Bank of Italy 
in Alameda. P. A. Gohn of the Citizens National and John J. 
Mulvany of the Bank of Italy will be given the status of vice-presidents 
in the enlarged bank. J. C. Stannard, present manager of the Bank 
of Italy branch, will continue as manager of the merged institutions. 

The opening of the Sutter and Powell branch in San Francisco will 
mark the installation of John H. Dumbrell, one of the best known of the 
bank’s younger executives, as manager. He is at present associated 
with the branch at 550 Montgomery street. W. C. Vibert, Assistant 
Cashier of the branch at Burlingame, has been named manoger of the 
Haight and Ashbury Branch. George Walker, one of the most popular 
members of the New Business staff, which has its headquarters at the 
Head Office, has been named manager of the Geary-Divisadero Branch, 
while Joseph Zucchi of the branch at 550 Montgomery street will head 
the branch at Pierce and Chestnut streets. 

These five acquisitions mark a program of unmatched expansion for 
the Bank of Italy in the past year, the program beginning with the 
amalgamation of the Bank of Italy and the Liberty Bank, which more 
than doubled the size of the former institution. 


—~+ e——_ 

The San Francisco “Chronicle” of Nov. 9 stated that ac- 
cording to an announcement by Leon Bocqueraz, Chairman 
of the Board of the United Bank & Trust Co. of that city, 
B. C. Brown and G. P. McNear were elected directors of the 
institution on Nov. 8 to fill vacancies which had existed for 
some time. 


—_e—_ 

George S. Campbell of Halifax, President of the Bank 
of Nova Scotia, and one of the leading financiers of the 
Maritime Provinces, died suddenly of heart disease at the 
Windsor Hotel, Montreal, on Nov. 21. Mr. Campbell had 
arrived in Montreal on Nov. 16 from Toronto, where he had 
been attending a meeting of bankers. 
age. In March last the deceased banker underwent an 
operation in a New York hospital, but recently had been 
in good health. 


—_——-e—— 


THE CURB MARKET. 

Trading at the Curb Market this week displayed a firm 
undertone though accompanied by considerable irregularity. 
The volume of business has fallen off somewhat. Oils con- 
ued prominent and maintained a firm tone. Eureka Pipe Line 
improved from 65 to 66%. Illinois Pipe Line sold up from 
177 to 182 and ends the week at 181%. Indiana Pipe Line 
gained four points to 92. Northern Pipe Line advanced 
from 95% to 98 and closed today at 97%. Ohio 
Oil was up from 64% to 67% but reacted, the final trans 
action to-day being at 66. Prairie Oil & Gas dropped from 
50% to 48% and sold finally at 48%. Standard Oil (Ohio) 
moved up from 78% to 84 and rested finally at 83%. At- 
lantic Lobos, com, sold up from 1% to 3% and the preferred 
from 4% to 6%, the close to-day being at 3 and 64, respec- 
tively. Industrial and miscellaneous stock were featured 
by spectacular advances in special issues. General Bronze 
Corp. common, traded in for the first time to-day between 
27% and 28 as against the offering price of 20. Hygrade 
Food Products which was offered at 17% early in the week, 
sold for the first time on the curb, between 23% and 52, and 
at the low figure finally. Aluminum Co. common, advanced 
from 99% to 113%, eased off to 110% and to-day jumped to 
125. Atlas Plywood advanced three points to 59. Auburn 
Automobile common sold up from 111 to 117 but reacted 
finally to 112%. Club Aluminum Utensil improved from 
36% to 41 and finished to-day at 40%. Newmont Mining 
was conspicuous for an advance from 1134 to 128% the 
close to-day being at 128%. MHygrade Food Products 6% 
bonds traded in for the first time this week, jumped from 
115% to 140 the final figure to-day being 1354. 

A complete record of Curb Market transactions for the 
week will be found on page 2924. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















STOCKS (No. Shares). BONDS (Par Value). 
Week Ended Nov. 25. 
Ind & Mtsc ou. Mining Domestic. \|Foreign Gort. 
SE cscs ceseneu 134,155 53,260 19,500} $1,435,000 $229,000 
ss 235,304 99,970 40,810 2,157,000 477,000 
Ph i cimesneawd 234,570 84,570 32,040 2,980,000 714,000 
Wednesday ......--. 288,335 90,650 51,080 2,863,000 490,000 
Tt icencassnen HOLI|DAY 
SEE sdedeceskusss 284,815 70,170 73,230} $3,266,000 $619,000 
TOMS cacbencineed 1,177,179! 398,620 216,660! $12,701,000! $2,529,000 

















Curb Market Transactions—Concluded from page 2927. 





























Frtday| 

Foreign Government Last |Week’s Range| Sales Range Since Jan. 1. 

and Municipalities. Sale of Prices for 

Bonds (Concluded) Price. |Low. High. Week. Low, High. 
Mendoza (Prov) Argentina 

Di. cnnnibmennaines 1951; 96%| 96% 96%] 48,000); 95 June} 99% Jan 
Montevideo (City) 68.1959} 93%| 92% 93%4| 14,000) 914% July; 94% Feb 
Mtge Bk of Bogota 78_1947/___.-_- 92% 92%] 14,000) 91% Sept; 95% Aug 
Mtge Bank of Chile 68.1931; 96%/ 96 96%| 27,000! 94 July} 99% Feb 
Mtge Bank of Denm 58°72} 96%| 96% 96%! 15,000) 964% Nov] 96% Nov 
Mtge Bk of Jugoslavia 78°57; 85%) 85 85%| 37,000} 82 June} 92% Apr 
Neth'ds (King’m) 6s B 1972/_-_--_-- 107 107%) 73,000} 105% Sept} 109 Jan 
Norway(King of) Munic— 

Bank external 58_..1967| 95%] 95% 95%] 20,000} 95% Nov} 95% Nov 
Nuremberg (City) 68..1952} 91%/| 91% 92%] 17,000; 91% Nov) e95% Oct 
Peru (Republic of) 78.1959|_..-.-- 97% 99%4|125,000| 95% May! 102 Sept 
Poland (Repub) 78. -..1947|..--.-- 92 92 |226,000) 92 Oct} 92 Oct 
Prussia (Free State) 644851} 95%) 95% 964%4/151,000) 95% Nov) 100% Feb 

Extl 68 (of '27)Oct 15°52) 92 92 93% |451,000| 92 Nov} 296% Nov 
Rio Grande do Sul (State) 

Brazil ext 78 (of 1927) '66|) 97 97 97%| 12,000; 96 July) 98% Jan 

Extl s f 78 (of 1927). 1967) -_-_---- 96% 96%| 8,000) 96 Aug| 97% June 
Russian Bg O768-~- TEES 17% 16% 17%} 50,000} 12 June} 20% Sept 

Geet Gi cccccnces 1919} 17% 15% 17%/211,000} 11% July| 20% Sept 

> gs ids thee aera 1921 17% 16 17%| 66,000} 11% July} 20% Sept 

5s certificates_...1921| 17 16% 17 33,000; 12 June} 20% Sept 
Santa Fe (City) Argentine 

Republic ext] 78....1945| 92%) 92% 93%] 17,000) 91% June} 95% May 
Saxon State Mtge Inv 78'45| -995| 97 99%| 35,000; 97 Nov! 102% Feb 

Di cémitanenawie 1946} 96 93% 96%| 8,000; 93% Nov] 101 Sept 
Serbs Croats & Slovenes 

(King) ext sec 7s ser B'62) 86%| 86 86%)| 99,000; 86 June} 92% Apr 
Switzerland Govt 5 %s.1929' 101%' 101% 101%! 24,000’ 101 July! 102% Sept 

* No par value. & Correction. #} Listed on the Stock Exchange this week, where 


additional] transactions will be found. m Sold under the rule. Sold for cash. 

r Amer. Cigar com. is ex-33 1-3% steck div.; sold at 148% on Jan. 3 1927 with 
stock dividends on. #s Option sale. ¢ Ex-rights and bonus. wu Cumberland Pipe 
Line ex special div. of 33% and regular div. of 2%. w When issued. z Ex-div. 
y Ex rights. z Ex-stock div. p $5,000 Midwest Gas 7s sold at 101 on Sept. 7 
“under the rule.” o Sales of National Power & Light pref. were made on Sept. 30 
at 109% “under the rule.” 

4 Piggly Western class A sold on Oct. 17 at 25% “under the rule.” 

¢ Nuremberg 68 sold Oct. 17, $1,000 at 96 for cash. 

h Sales of Prussia 6s of 1952 Nov. 4 at 100 under the rule and on Nov. 11 at 98% 
“under the rule.’ 

k New Eng. Gas & Elec. 5s sold Nov. 18 at 99% “under the rule.” 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market week has shown improvement in @ 
number of directions notwithstanding the sharp reactionary 





He was 76 years of | pushed the day’s turnover up close to 3,000,000 shares. 





period on Monday and the interruption by the Thanks- 
giving holiday on Thursday. The greatest activity was 
apparent on Wednesday when a remarable series of bullish 
demonstrations in cerain industrail shares and specialties 


Copper issues have, been prominent in the rise. Mercan- 
tile shares have been in active demand and many new high 
levels have been recorded in this group. The stock market 
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was active al strong prare ‘the greater part the short: 
was active and strong during the greater part of the short 
session on Saturday and many new tops were recorded among 
the industrial shares and specialty stocks. Midland Steel 
Products preferred continued its sensational advance by 
soaring 7 points to a new high at 207. United States Cast 
Iron & Foundry moved forward 2 points to 22214 and United 
States common sold up to 144%. Motor shares continued 
to attract considerable speculative interest, Parkard leading 
the advance and closing at a new high above 52 Brooklyn 
Edison crossed 185 to the highest peak since 1905. Other 
new highs included Montgomery-Ward, Sears-Roebuck, 
R. J. Reynolds Tobacco ‘‘B,” Radio Corporation, Kenne- 
cott Copper and Calumet & Arizona. 

On Monday speculative interest centered around the cop- 
per stocks, Kennecott crossing 82 to its highest level in all 
time, followed by Anconda which sold above 51. Calumet 
& Arizona sold up to 98 and both American Smelting & Re- 
fining and Chili Copper were in strong demand at sub- 
stantial advances. Public utilities continued to improve, 
Brooklyn Edison lifting its top above 188, Western Union 
Telegraph adding to its 5 point gain of last week and In- 
ternational Tel. & Tel again crossed 180. New high records 
were scored by Parkard Motor, Hupp., Radio Corporation, 
Sears-Roebuck and Internat Paper. National Biscuit also 
broke into new highground at 15714. Railroadshares moved 
to the front as the feature of the market on Tuesday, Norfolk 
& Western crossing 200 to the highest level in the history of 
the road. The strength of this issue stimulated the rest of 
the rail list. Some of the strong stocks were Nor. Pac., 
Atchison, Del. & Hud., Can. Pac., Kansas City Southern, 
Mo.-Kan.-Tex., Chicago-Great Western and new Haven. 
Industrial stocks were unusally active, American Can 
reaching a new high for the present shares at 7314 and United 
States Cast Iron Pipe & Foundry sold up to 223, as compared 
with its previous close at 22014. Parkard reached a new 
high above 34, and Hupp Motors, moved to a new top level 
at 54. Dodge Brothers common was active and Mack 
Truck shot forward 2 points to 10914. Mercantile stocks 
gontinued in demand, especially Montgomery-Ward, which 
gained 3 points for the day, and Abraham & Straus, which 
advanced to a new peak. Among the public utility stocks 
Brooklyn Union Gas and Consolidated Gas improved from 
3 to 4 points. Anaconda Copper was the strong stock cf 
the copper group and moved into new high ground for the 
year at 5234, though it lost part of its gain in the closing 
hour. United States Steel common moved within a narrow 
range and oil stocks were without special feature. 

On Wednesday trading moved at a rapid pace, the day’s 
turnover reaching close to the 3,000,000 mark, with a total 
of 688 separate stocks dealt in. Mercantile issues moved 
to the front early in the day, Montgomery-Ward soaring 
nearly 4 points to 98, Sears-Roebuck at 82 also a reached 
new top under the present form of capitalization. Radio 
Corporation was one of the most active stocks in the lists 
and lifted its previous high to 9234 before the first hour 
had passed. International Combustion also attracted con- 
siderable speculative attention and made a gain of over 3 
points to 5434. Public utilities continued in strong demand, 
Brooklyn Union Gas bounding forward 6 points to 160. 
The leaders of the group also included: Brooklyn Edison and 
Peoples Gas, the latter at 160 reaching the highests peak in 
the history of the corporation. Corn Products Refining 
moved into high ground at 661% and a new high record was 
established by Westinghouse Elec. & Mfg. Co. preferred 
which advanced 3 points to 9614. General Motors yielded 
about a point to below 128 during the early trading, but 
improved somewhat in the rally in the final hour. Dodge 
Brothers preferred reached a new high for the day just before 
the close of the session and United States Steel common, 
after a fractional reaction, showed a net gain of about a 
point in the final figures. Railroad stocks as a group were 
comparatively quiet, National Lead had gained about 
9 points in the early trading, but lost part of its advance 
later in the day. 

The stock market was closed on Thursday in observance 
of Thanksgiving Day. Irregularity characterized the move- 
ments of the market during the greater part of the day on 
Friday, though here and there throughout the list certain 
stocks moved vigorously forward until the final hour when 
practically the entire list swung upward. Railroad shares | 
were fairly strong, Canadian Pacific leading the upward | 
movement with gain of 
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Northern Pacific wt Great Northern preferred both of which 
crossed par. Radio Corporation lifted it record above 93 
and National Biscuit scored a further advance of 354 points 
to 158%. In the final hour copper stocks moved to the 
front, Greene Cananea advancing 54 points to 87 or better, 
followed by Calumet & Arizona which improved 2% points. 
General Motors made no further progress and United States 
Steel common failed to participate in the recovery. Public 
utilities continued in demand at improving prices. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


Stocks, Ratlroad, State, 
Number of &e., Muntcipal & 
Shares. Bonds. Foretgn Bonds. 


$2,083,000 
3,930,500 
3,969,500 
4,922,000 
2,983,000 


$17,888,000 








Untled 

States 

Bonds. 
$122,200 
330,000 
640,750 
144,750 
270,000 
$1,507. 700 


Week Ended Nov. 25. 





1,389,720 
2,492,840 
2,551,655 
2,972,080 


.| 2,392,200 
11,798,495 


$4,781,000 
7,322,500 
7,931,200 
8,738,000 

HOLIDAY 
7,147,000 


$35.919,700 




















| Jan. 1 to Noo. 25. 

| 1927. 1926. 
504,817,597 406,381,665 

$259,369,750} $233,292,200 


756,621,700 629 363,450 
1,934,432,600| 1,790,749,100 


Sale: Week Ended Nov. 25. 
New York Stock 
Exchange. 





1927. | 1926. | 





11,798,495) 


$1,507,700 
17,888,000 


6,614,173 


$5,457,000 
13,096,000 

35,919,700| 37,168,400 
_ Total bonds____....| $55,3 315, 400! $5 55,722,100 $2,950,424,050] $2,653,404,750 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


Philadelphia. 


Stocks—No. of shares 
Bon 
Government bonds. - 
State and foreign bonds 
Railroad & misc. bonds 














| Boston. Baltimore 


S cneputiiememmneni 
Shares. 
31, 619 
45,151 
47.882 
45,666 


Week endt ng 

Noo. 6 1937 ° 
Saturday ....--.-- 
Monday - - - 
Tuesday - - -_- 
Wednesday 
Thursday - - 
Friday 





Bon: d Sales . Bond Sales. 


Shares. Bond Sales. 
$67,600 
50,500 
35,800 
75,200 


Shares. 





‘$11, 700 
77,200 
142,150 
154,300 


16, 128 
16,365 


a2,003! 
a3.402 
a4,819 
a4,036 
a3,611| 24,000 
100,068 $202,300 17,871; $253,100 

$364,5001 29,709 $144,000 

Monday, 1,406; Tuesday, 303; 


$16,600 
34,600 
14,913, 51,500 
31,010 40,600 
| HOLI DAY 
25,025 31,000] 21,652 59,000 


195, 343 $416, 350 








Total 











255,420 $125,050| 126,577 


a In addition, sales of rights were: Saturday, 52; 
Wednesday, 33 


Prev. week revised! 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will avain show a satisfactory 
increase over a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ending to-day (Saturday, 
Nov. 26), bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will be 
13.8% larger than for the corresponding week last year. The 
total stands at $9,429,554,157 against $8,289,498 ,334 for the 
same week in 1926. At this centre there is a gain for the 
five days of 20.9%. Our comparative summary for the 
week is as follows: 





Clearings—Returns by Telegraph. | 


Week Ended Novmeber 26. 1927. 1926. 

$3,552,000 ,000 
432,669,131 
355,000 ,000 
346 ,000 ,000 
93,642,544 








New York--_- 
Chicago - 
Philadelphia 
Boston. - - - - 
Kansas City - 
St. Louis 


$4,294,000 ,000 
471,566,852 
395,000,000 
401,000 ,000 

99,269,997 
112,200,000 
176,435,000 
127,684,000 
124,290,299 
116,683,331 

85,081,669 

72,224,631 

52,157,852 

$6,527 593,631 

1,180,368,500 
7,707 ,962,131 
1,721,592,026 
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132, 163, 904 
126,929,394 
79,670,956 
73,540,556 
49,262,100 
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New Orleans-_--.............- 





Thirteen cities, 5 days 
Other cities, 5 days__.._._- vibes 


$5,580,401,585 
1,054,525,944 


$6 634,927,529 
1,654,570,805 
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Total all cities, 5 ome + 
All cities, 1 day 














Total all cities for week _ $9,429,554.157 | $8,289,498,334 | +13.8 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly in the above the last day 
of the week has in all eases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 19. For 
that week the increase is 21.7%, the 1927 aggregate of clear- 
ings being $12,323,806,767 and the 1926 aggregate $10,124,- 
094,743. Outside of New York City, however, the increase 
is only 12.1%, the bank exchanges at this centre having in- 
creased 30.0‘ We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the New York Reserve District (in- 
| cluding this city) there is an expansion of 29.5% and in the 
Boston Reserve District of 22. 8% while in the Philadelphia 
Reserve District the increase is only 9.9%. The Cleveland 





2%% points to 20074, followed by | Reserve Dsitrict shows a gain of 8. 9%, the Richmond Re- 
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serve District of 9.2% and the Atlanta Reserve District of 
5.1%, notwithstanding that Miami shows a loss of 53.7% 
and Jacksonville of 26.7%. Inthe Chicago Reserve District 
the totals are larger by 13.3%, in the St. Louis Reserve 
District by 17.9% and in the Minneapolis Reserve District 
by 10.8%. 

The Kansas City Reserve District suffers a decrease of 
3.0% and the Dallas Reserve District of 4.2% but the San 
Francisco Reserve District shows 17.9% improvement. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS. 












































| inc.or 

Week End. Noo. 19% 1927.) 1927. 1926. 1925. 1924. 
Federal Reserve Dists | x $ % s $ 
ist Boston._..12 cities 711,334,777 579,272,770! +-22.8 695,226,077 560,226,268 
2nd New York.11 7,219,489,951| 5,575.5'6,277| +29.5| 6,264,892,377| 6,709,237,262 
3rd PhiladeiphialO “ 709,090,789 645,021,352 +9.9 662,464,095 578,576,686 
4th Cleveland..18 “ 478,415,638 439,501,911) +8.9 426,153,212 383,378,592 
Sth Richmond .16 “ 231,217,646 211,721,191] +9.2 239,187,960 223,888,786 
6th Atlanta....13 “ 244,324,709 232,378,454) +65.1 316,229,097 216,085,747 
7th Chicago...20 “ 1,128,713,531 995,951,620 +13.3] 1,016,07:,534 955,066,747 
8th St. Louis..18 “ 293,062,731; 261,155,331! -+17.9) 272,482,226] 250 225,844 
8th Minneapolisi7 “ 173,125,981 155,235,809 +10.8} 164,845,162 190,636,205 
10th Kansas City!2 “ 308,031,848 317,444,103! —3.0) 301,546,167 297,552,255 
11th Dallas. ---- - * 101,990,134 103,347,069 —4.2' 103,013,621 102,074,512 
12th San Fran..17 “ 723,379,718 613,503,866 +17.9) 612,172,152 519,861,842 

on 129 cities! 12,323,805,767, 10.121,091,743' +21.7, 10,977,291,665 10,017,820,746 
Outside N. Y. Oity..-.-- 5,244,546,114| 4,679,338,185 -+-12.1| 4,847,097,366] 4,429,882,078 
CRs o wneses 31 cities 510,673,304 400,371,246 +27.5 396,776,113 425,416,892 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week Ended November 19. 





Cleartngs at-— 























1927. 1926. | Dec. 1925. | 1924. 
% 3 $ 
First Federal |Reserve Dist! rict—Boston |— 

Maine—Bangor-. 950,227 787,249) +20.7 771,633 732,942 
Portland - - -- - - 4,170,133 3,572,030| + 16.7 3,839,541 3,322,584 

Mass.—Boston - 645,000,000} 522,000,000) +23.6| 534,000,000) 507,000,000 
Fall River. ---| 2,524,524 2,396,204) +5.4 2,756,347 2,986,984 
Holyoke. - ---- a a a a a 
Lowell = 1,388,745 1,322,800; +5.0 1,820,002 1,218,363 
Lynn. a a a a a 
New Bedford. 1,534,405) 1,481,347; +3.6 1,637,255 1,787,326 
Springfield - - -- 5,591,375 6,075,206; —8.0 5,780,936 5,623,933 
Worcester- - - - - 3,496,953 3,348,515) +4.4 3,559,895 3,521,000 

Conn .— Hartford 18,247,786 14,632,754, +24.7 15,646,940 13,097 ,696 
New Haven. -.- 9,094,577 7,241,205) +25.6 7,899,735 6,746,921 

R.1.—Providence 18,548,500 15,749,400) +17.8 16,831,500 13,443,200 

N.H.—Manches. 787 ,552 66 ,060) +18.2 682,293 745,319 
Total (12 cities)} 711,334,777| 579,272,770| +22.8| 595,226,077| 560,226,268 
Second Feder\al Reserve Djistrict—-New| York)— 

N. Y.— Albany - - 5,259,583 6,536,846, —19.5 6,363,792 6,152,088 
Binghamton- - - 1,184,323) 1,020,600} + 16.0 1,061,200 997 ,400 
Sa 59,827,846 56,575,812) +5.7 63,682,868 52,405,853 
ee 1,085,929 1,008,252} +7.7 1,148,952 802,344 
Jamestown - - -- 41,779,606 1,646,528} +8.1 1,689,898 1,305,726 
New York__-_-_|7,079,260,653/5,444,756,558) + 30.0\6,130,194,299/5,587,938,668 
Rochester - - - - 14,436,935 12,173,306} +18.6 12,842,776 12,835,211 
Syracuse ------ 6,770,908 5,957 608! + 13.7 5,618,889 4,605,184 

Conn.—Stamford c3,988,074 3,736,408} +6.7 3,887,131 2,913,353 

N. J.—Montelair 1,028,822 760,028) +35.4 626 463 583,686 
Northern N. J. 44,867,272 41,373,331 +8.4 37,776,109 38,697,749 
Total (11 cities) |7,219,489,951|5,575,545,277| + 29.5/6,264,892,377| 5,709,237 ,262 
Third Federal |Reserve Dist|rict—Philad|elphia|— 

Pa.—Altoona --- 2,118,562 1,830,147} + 15.8) 1,700,631 1,445,284 
Bethiehem - - - - 5,336,605 4,690,280} +13.8 4,489,478 3,603,539 
Chester....... 1,713,764 1,360,824) +25.9 1,489,367 1,162,915 
Lancaster - - - - - 2,311,426 2,085,518) +10.8 2,610,369 2,595,710 
Philadelphia 670,000,000} 610,000,000; +9.8) 629,000,000! 549,000,000 
Reading -.-- --- 4,981,723 4,766,972} +4.5 3,977,638 3,567,978 
Sementen Tas 7,074,683 6,409,009! +10.3 5,846,634 6,000,751 
Wilkes-Barre _ _ 43,988,969 4,939,827) +19.2 4,565,240 4,343,692 
ay pee 2,460,149 1,934,831] +27.2 1,698,346 1,487,992 

N.J.—Trenton_- 9,104,908 7,003,944) +30.0 7,086 ,392 5,368,825 

Del.— Wilm'gton. a a a a a 
Total (10 cities)| 709,090,789} 645,021,352 7 662,464,095) 578,576,686 


Fourth Feder! 


Ohio—Akron - --- 


al Reserve Djistrict— Cle|vland—| 


7,053,000 6,016,000} +17 2| 6,680,000 8,506,000 




















Canton....... 4,918,841 3,865,358] +27.3 3,723,306 4,290,755 
Cincinnati -- - - 92,892,617 81,819,972] +13.5 79,514,667 71,686,261 
Cleveland... ~~ 151,717,689} 130,063,442); + 16.6 29,145,516} 110,797,593 
Colum bus. - - - - 21,231,600 15,490,000} + 37.1 14,143,700 12,271,100 
ae a a a a a 

0 |e a ay a a a 
Mansfield - - - - - d2,010,874 2,844,653) —29.4 2,274,517 2,080,345 
Springfield --- a a a a a 
a a a a a 
Youngstown --. nate 046 5,054,418) +3.8 5,123,851 3,642,088 
Pa.—Erie_-_..--. a a a a 
Pittsburgh - - - -| 193, 344, 971} 194,351,068} —O.5| 185,552,655) 170,104,450 
Total (8 cities) | 478, 415, 6385 439,504,911 +8.9| 426,1: 58. 212! 383,378,592 
wt Federal \Reserve Dist} lrict—Richm |ond- - 

Va.—Hunt’on 





1,672, 920| 1,570, ytd +6.5 1,850,238 1,862,146 














Va Norfolk - 46,054,160) 10,561 (003) —42.7| 10,208,158 9,723,371 
Richmond 64,250, 910) 56,589,000} +136 66,071,000 70,902,000 

8.C.—Charleston} d3, 317,984! 2,935,200) + 13.0) 3,227,373 3,115,211 

Md.—Baltimore_| 128,872,1 33) 112,573,965, +14.5 5) 127,760,132) 113,137,058 

D. C.— Wash'ton| 27,049,539| 27,491,402} —1l 6) 30,071,059| 25,149,000 
Total (6 cities) - 231,217,646) 211,721,191] + 92 9s 39,187,960 223,888, 7 736 
Sixth Federal |Reserve Dist! rict—Atlant|a— 

Tenn.—Chatt’ga.| 49,394,102 9,915,016| —5. 3) 9,936,296 7,633,591 
Knoxville- .--- | *3,500,000 3,605,000; —2.9) *3,200,000 *3,000,000 
Nashville - -| 30,198,007 25,667,294) +17.7| 24,711,158 23,908,000 

Georgia— Atl: anta 64,813,003 64,635,608 +0.3} 96,580,105 75,279,166 
August: 2,428,295 2,208 ,624 + 9.9) 2,531,700 2,702,000 
ae 2,418,300 1,973,752) +22 5} 2,184,318} 2,010,105 
Savannah - a a a a | a 

Fla.—Jacks’nville 19,108,525 26,056,847) —26 7| 40,484,322) *22,000,000 
PE casa 4,470,000 9,652,393 —53.7| 26,119,112 6,913,341 

Ala.—Birming’m. 31,857,501 27,913,701) +14.1) 30,050,699 30,344,499 
Mobile --- 2,098,166 2,340,472} —10.3) 2,224,380 1,988,457 

Miss.—Jackson - - 2,425,000 1,799,639| +34 8 1,676,000 1,098,509 
Vicksburg - - - - 454,973 437 ,286 +46 395,255 551,079 

La.— NewOrleans 71,158,837 56,172,822) +26 7| 76,135,752 68,657,000 
Total (13 cities)| 244,324,709] 232,378,454 +5. 316,229,097| 246,085,747 




















Cleartngs at— 


Week Ended November 19. 

















































































































1927. 1926. 1925. 1924. 
x $ % % $ 

Seventh Feder|al Reserve Djistrict— Chi cago — 

Mich .—Adrian -- 299,239 234,337 ‘ 296 ,292 288,576 
Ann Arbor ...-. 878,861 1,1 16,504 —21.3 925,172 789,219 
iia nenes« 187,808,143) 180,714,406) +3.9| 197,563,034) 165,794,440 
Grand a 8,045,619 8,107,857} —0.8 8,559,824 7,817,687 

posinda 2,621,017 2,880,345; —9.0 2,281,963 2,727,612 

Ind. “Ft Wayne 3,268,294 3,671,264; —11.0 2,830,384 ,409,524 
Indianapolis -- 26,075,000 25,003,000; +4.3 17,696 ,000 17,506,000 
South Bend--.- 4,183,300 3,009,400) +39.0 3,361,100 2,548,500 
Terre Haute - - . 6,299,342 5,853,959| +76 4,970,023 4,733,033 

Wis.— Milwaukee 45,118,223 46,124,681; —2.2 41,459,065 38,326,012 

lowa—Ced. Rap. 2,999,008 2,665,109) +12.5 2,847,654 2,722,290 
Des Moines-.- 11,208,273 11,514,564| —2.7 12,173,819 11,495,456 
Sivux City ---- 6,020,587 5,948,825; +1.2 6,784,635 6,590,924 
Waterloo __.-- 1,472,306 1,487,312} —1.0 1,457,597 1,521,723 

Ill.—Bloom'ton. - 2,119,568 1,611,154) +31.6 1,630,879 1,352,156 
Chicago ...... 805,471,909) 683, _ 754| +17.8| 698, _ 003} 678,648,889 
Danville. - ---- a a a 
Decatur -_--.-.- 1,569,659 1,315,688 +19.3 1, 431, 748 1,231,326 
ae 5,596,706 4,582,273) +22.1 5,200,378 4,922,520 
Rockford _..~.- 3,629,314 3,542,867; +2.4 2,904,399 2,475,142 
Springfield - . -- 2,658,477 2,799,321 d 2,781,565 2,165,718 

Total (20 cities)|1,127,342,845| 995,964,620 1,016,074,534;| 956,066,747 

Eighth Federa|! Reserve Dis|trict—St. Lo 
Ind .—Evansville. 6,078,234 6,126,084 5,583,234 5,951,440 
Mo.—St. Louis..| 187,300,000} 157,100,000 172,500,000] 156,722,178 
Ky — Louisville. 44,701,959 36,993,014 37,869,060 32,530,792 

Owensboro. _.. 391,600 288,918 327 ,647 ,490 
Tenn.—Memphis 35,128,035 29,880,579 35,404,385 34,856,347 
Ark .—LittleRock 20,468 ,529 18,987,733 18,940,614 18,237,159 
Ill.—Jacksonville 374,124 346,783 428,463 307,560 

Quiney ....... 1,620,250 1,432,220 1,428,818 1,276,878 

Total (8 cities).| 296,062,731) 251,155,331 7.9| 272,482,221) 250,225,844 

Ninth Federa.| Reserve Dis trict—Min:« e is—|— 

Minn.—Duluth._| 410,948,822 10,943,877 0.1 12,709,577 18,767,373 
Minneapolis - - 111,093,372 98,084,300 3.3] 105,824,226] 123,653,000 
&. Paul.....- 41,774,489 38,137,782 9.5 38,138,292 38,799,085 

No. Dak.—Farg: 2,423,137) 2,341,163 3.5 1,945,569 2,568,738 
. D.—Aberdeer 1,763,185 1,674,963 ~§.3 1,793,032 1,892,667 

Mont .—Billings 849, 976) 949,571; —10.5 765,161 718,154 
aes 4,273,000) 4,104,153 4.1 3,669,295 4,237,188 
Total (7 cities)_| 173,125,981) 156, 2: 35, 809) +10.£| 164,845,152} 190,636,205 
Tenth Federa | Reserve Dis trict—Kans. as City|— 

Neb.—Fremont- 371,154) 407 ,568) 354,118 369,806 
Hastings. - - -- 499,542) 430,207 677,869 580,876 
Lincoln. __.-- 5,360,620| 4,786,240 4,852,534 4,165,435 
Omaha ---.--- 47,250,581 45,208,901 46,750,089 43,041,316 

Kan. —Topeka 5 2,711,556) 3,944,95 4 3,856,300 2,739,345 
Wichita _- 7,845,557 9,121,5 8,317,103 8,086,972 

Mo.—Kan. C ity 165,680,236 181'554'464 163,128,446] 161,205,000 
St. Joseph _- 46,231,582 8,294,898 8,006,075 8,100,875 

Okla.— Muskogee a a A a 
Oklahoma City} 437,129,241 32,633,133 40,434,120 40,091,614 
EE aad ee a a a a 

Colo.—Col. Spgs. 1,597,403} 1,121,444 1,404,902 1,109,491 
Denver. -.___-- 31,510,461} 28,343,072 22,496,241 26,882,779 
Pe cdawown e1,843,915 1,597 ,669 1,268,370 1,188,746 
Total (12 cities)| 308,031,848) 317,444,103 301,546,167] 297,562,255 
Eleventh Fede|ral Re*erve (District—Da 

Texas—Austin_-- 1,946,066 | 1,812,143 2,061,285 1,873,176 
eee 67,595,280 64,022,880 67,156,496 62,479,749 
Fort Worth_..| 416,175,799 19,856 806 18,371,661 18,567,386 
Galveston. - - -- 9,770,000 14,200,000 12,364,000 12,966,131 
Houston - -. - - -- a a a a 

La.-—Shreveport-_ 6,502,989 6,455,230 6,060,179 6,188,070 
Total (5 cities)_| 101,990,134) 106,347,059 ‘ 106,013,621} 102,074,512 
Tweifth Feder\al Reserve Djistrict—San :|sco— 

Wash .—Seattle _ - 55,377,955 50,4 0,451 50,640,197 42,129,000 
Spokane. _-_.--. 16,479,000 13,700,000 14,458,000 12,119,000 
TD its wie a a a a a 
(;, oo 2,427,988 1,648,086) +47. 2,297,613 1,956,954 

Ore.—Portland - - 52,034,203 49,416,868) +65. 48,746,692 41,460,640 

Utah—S. L. City 22,193,712 21,534,935] +3. 24,649,499 19,997,186 

Nev.—Reno -_-.. a a a a a 

Ariz.—Phoenix - - a a a a a 

Cal.—Fresno - - 7,239,607 7,106,742} +1.9 6,136,904 5,244,377 
Long Beach - -.- 8,771,201 7,805,274) +12.4 7,458,124 7,077,728 
Los Angeles - 226,887,000; 195,049,000) +163] 173,543,000} 159,945,000 
Oakland - - - 21,103,637 19,619,596| +7.6 24,530,501 20,016,044 
Pasadena - -- 8,546,816 8,026,464 +6.5 6,501,899 6,134,707 
Sacramento 48,750,587 10,987 ,680| —20.4 11,591,959 11,620,480 
San Diego_---. 7,406,192 6,838,852 +8.3 5,314,161 4,478,918 
San Francisco_| 274,862,996| 210,671,000) +24.6| 225,120,000} 178, ,000 
San Jose_. . 3,898,116 3,477,771) +12.1 3,407,356 3,125,748 
Santa Barbara. 1,972,918 1,572,404 Mag 5 1,531, 758 1,259,245 
Santa Monica- 2,630,190 2,487,143 2,168,289 2,035,015 
Stockton---_-- c2,797 ,600 3,121,600 4,076,200 3,261,800 
Total (17 cities)| 723, 379, 718 61 3,503,866 612,172,152] 519,861,842 

Grand total (129|———————"————— a a 
cities)... - -|12323, 306, 767} 10124, 094, 743 + 10977 ,291 ,665}10017,820,746 

Outside | New York): 5, 244, 1546, 114! 4, 679, 338, 15! 4 4,847,097, 366 4,429,882,078 

WwW eck Ended | November 17. 
Clearings at— ee — ———e 
1927. 1926 | 1925 1924. 

C aneds— $ | $ | % 8 $ 
Montreal... --- 154,579,068} 119,065,647) 29.8] 114,47-,349] 120,460,162 
Toronto. .... 149,024,661 109,344,240) 36.3) 110,'*):,043] 124,937,218 
Winnipeg - - . - - 95,617,520) 74,623, 808} 28.1 79,5 8,096 91,713,502 
Vancouver... --- 21,454,901 18,052,425) -18.8 18,631,944 17,981,362 
Ottawa_____. 8,986,099) 7,660,588 17.3 7,418,037 7,380,287 
Quebec... .-- 7,489,702) 7'576925| -1.2 6,442,967 6,714,033 
Halifax... ‘ 3,326,124) 3,078,522) 8.0 8,154,577 3,570,269 
Hamilton. -...-.- 5,971,828) 6,441,259} —7.3 5,465,213 5,488,738 
Ee 13,650,244 11,122,626) +22.7 9,140,851 10,379,723 
St. John... jae 2,673,247) 2,662,072; +0.4 2,777,311 2,973,659 
i —_—=e 2,697 ,326) 2,151,890) + 25.8 2,112,587 2,460,659 
London. -- “ot 3,598,265 5} 3,145,471] + 14.4 3,229,220 2,830,102 
Edmonton... - 8,624,953) 6,103,725] + 41.3 5,628,236 5,267,012 
a 8,594,6° 38 8,477,117 +1.4 8,618,383 5,919,753 
Brandon. " 819,793} 871.737] 5.9 722,481 944,431 
Lethbridge. - 1,063,758} 822,338 29.4 628,927 818,851 
Saskatoon._.__- 3,449,753) 2,819,690 22.3 3,183,946 2,271,346 
Moose Jaw. -.--- 1,964,497) 1,776,174, +0.6 1,633,980 1,748,853 
Brantford_____ 1,296,402) 1,195,889 +8.4 1,056 642 907.779 
Fort William - - --; 1,205,701] 1,774,206] —32.0 1,053,161 1,271,257 
New Westminster} 759, 184! 780,199 —1.3 746,946 657,782 
Medicine Hat... .| 607,584) 433,033} +40.3 433,003 442,696 
Peterborough - 900,552) 848,729 +6.1 688,787 921,583 
Sherbrooke. z | 948,018 990,367) —4.3 895,363 798,794 
Kitchener Z 499,111 1,192,796] +25.7 1,061,709 1,030,073 
Windsor - aan ,312,712) 5,187,288 +2.4 4.689.985 3,152,138 
Price Albert - oe 520, 216) 470,489) +10.5 524,828 438,534 
Moncton. .-.-.--- 1 012, 280) 931,260| +8.7 1,010,443 884,924 
Kingston....... | 21) 770,736| +32.2 855,098 1,041,372 
Chatham ....__- oo ie. a See ee ee 
Sarnia...._____. FIO SEE. cessaces  . osnequs 

Total (31 cities)! 510,673,304 ~ 400, 371,246) 2 396,776,113! 425,406,892 

a No longer report clearings. b Do nut respund tu requests for figures. c Week 
ended Nov. 16. d& Week ended Nov. 17. e Week ended Nov. 18. ‘ 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 9 1927: 

GOLD. 


The ‘Bank of England gold reserve against notes amounted to £149,738,000 
on the 2d inst. as compared with £150,286,780 on the previous Wednesday. 

About £450,000 Bar Gold was available in the open market yesterday. 
The Home and Continental Trade secured £152,000, India £35,000 and 
Egypt, £17,000. The balance, £246,000, was taken for a destination no; 
disclosed. 

The following movements of gold to and from the Bank of England 
have been announced: 


ov. 3. Nov. 4. Noo. §. Nov. 7. Nov. 8. Nov. 9. 
EE N £500,000 Nil Nil Nil Nil 
Withdrawn- ----- £15,000 10,000 Nil £6,000 £20,000 £32,000 


The £500,000 received on the 4th inst. was in sovereigns released from 
“set aside-account South Africa.’’ The £55,000 sovereign withdrawn were 
destined as follows: Holland £20,000, Straits Settlement £10,000, India 
£9,000, Italy £6,000, Germany £5,000 and Spain £5,000. During the 
week under review £417,000 on balance has been received by the Bank, 
decreasing the net efflux this year to £861,000, and since the resumption 
of an effective gold standard to £6,185,000, as set out in the daily bulletins 
at the Bank. 


The following were the United Kingdom imports and exports of gold 
registered in 5 en ended the 2d inst.: 


ts. Exports. 

British South Kies aideer apa 5 ee Sp Ae £57 ,O75 

Other countries. _....---- Se PEs wcecccsceccs 29, 
ST ie os ciclsinte anepap witnlatentedned 13,735 
| he um Rettiné ctelnewe 10.309 
, - “Siieeee nce nadmada ae 
tt iinmecikwalnd tie ,500 
SS te hie ie du aitnietee 7,510 
Straits Settlements ----.-_- 29,058 
Other countries. -..-..---- 2,372 
£451,394 £284,860 

SILVER. 


The market has maintained a steady tone, mainly on account of pur- 
chases by india for cover or shipment, bly owing to the uenxpected 
shipment of 2,000 bars to China out of the stock in Bombay. Another 

t cause may be the persistence of Chinese speculation in yen, which 
has still more increased the over-sold position in that currency. The pres- 
sure for cash delivery drove the spot price on Nov. 7 to 26.7-17d.—the 
sied. quotation since June 16 last—and a premium was established of 

6d. as S —! silver for two months’ delivery. Not since May 9 has 

premium been fixed. To-day tne tendency is a e easier, 

but roy condition of the market is such that renewed firmness might easily 

set in again, though the present level of prices, being treaceable to the yen 
speculation has no solid 

The errs were the United FT wr imports and exports of silver 
registered in th 


5 week ended th: KE 
mports. ‘zports. 
Di idermbeusheceavahe CN EE £15, 
Other countries. ......---- 5, Dl iM¢igntisibénheddsewsd 18,190 
Dicbhbbwnntkndosseaee 23,540 
Di ditcctitnaitiicawsene es 21,053 
Other countries..........- j 
£82 394 £88,692 
INDIAN CURRENCY BET URNE. 

(In lacs of rupees)— Oct. 15. Oct. 22. Oct. 31. 
pT ee 18252 18301 18338 
Silver coin and _ 4 Sees 11516 11537 11558 
Silver coin and bullion out of India----- —~ —- nH anne 
Gold coin and bullion in India---_---.-.-- 2976 2976 2976 
Gold coin and bullion out of India__...-. ----- -.--- énee 
Securities (indian Government) ..-.-..-.-- 3643 3663 3675 
Securities (British Government- ------- 117 125 129 


No silver coinage was reported during the week ended the 3lst ult. 

The stock in Shanghai on the 5th inst. consisted of about 59,400,000 
ounces in sycee, 74,900,000 dollars and 5,680 silver bars, as compared with 
about 61 1.000, 000 ounces in sycee, 75,800,000 dollars and 3,980 silver bars 


on the 29th ult. Quotations during the week: 


a Silver per Oz. Std.— Bar Gold 

‘ash. 2 Mos. Per Oz. Fine. 
c * 26%¢a. 26 5-16d. 84s. 11d. 
ii cnn cpneeneneewament 26 kd. 26 1-16d. 84s. ll kd. 
Di itne¢sandienenncnewn 26 5-16d. 26 3-16d. 84s. 114d. 
hil EES SE AE ATE EE =. 26 7-16d. 26 5-16d 84s. 11 4d. 
tie inictdcmcnay apie tine op te 26 7-16d 26 4d. 84s. 11 4d. 
_ NPE eeRI ae 263 6 3-16d 84s. ll ed. 
DS b chap aaneeoocaud 26.343d 26.218d 84s. 11.4d. 


The silver quotations to-day for cash and two months’ delivery are 
respectively 4d. and the same as those fixed a week ago. 

The London Bullion Market will be closed on Saturday Dec. 24. As 
the following Tuesday, Dec. 27, has been officially declared a Bank Holiday, 
the Bullion Market here will tnerefore be closed from the evening of the 
23d December until the morning on the 28th December. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
@s reported by cable, have been as follows the past week: 


London Week Sat., fon., Tues., Wed., Thurs., Frt., 
end. Nov. 25. Noo. 19. Nov.21. Nov.22. Nov.23. Nov. 24. Nov. 25. 
Silver,per oz.d. 26 7-16 26 5-16 26% 26 11-16 2611-16 26% 


Gold, p. fine oz. 848.1134d. 848.11}4d. 848.114 d. 848.11\4d. 848.114 d. 848.1144. 


‘Consols, 24%. ---- 54% 54% 54% 54% 54% 
British 6% .... .... 100% 100% 100% 101 101% 
British 44%... ---- 96% 96% 96% 96% 96% 
French Rentes 
(in Paris) fr. .... 58.20 57.75 58.30 58 57.65 
French War L’n 
(in Paris) fr. .... 75 75.05 75.45 75.45 75.40 


The price of silver in New York on the same day has been: 
Bilver in N. Y., per oz. (cts.): 


56% 57% 57% 57% Holiday 58% 








Commercial and Miscellancous Tews 








Breadstuffs figures needles from page 2962.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last. three years. 























Recetpts at— | Flour. | Wheat. Corn. Oats. Barley. | Rye. 
Dbis.196Ibs. bush. 60 lbs. bush. 56 Ibe ous 32 Ibs. bush 48lbs bush .56Ibs. 
Chicago... .- ' ,000, 1,000, 1,000,000, 154,000) 689,000 
Minneapolis... -...-- | 2,394,000) 70,000, "390,000, 285,000, —_ 98,000 
Duluth.....-| ____.-| 3,917,000 5,000, 147,000, 1,118,000, 589,000 
Milwaukee..-| 72,000 ,000 66,000, 181,000 (178,000 16,000 
Toledo...._- ce: 16,000, 65,000) : 1,000 2,000 
Detroit. ____- | joumemead | 84,000 18,000, 42,000 2,000 8,000 
Indianapolis..| __...- | 62,000 362,000, 214,000... eee 
St. Louls....| 116,000 418,000, 161,000 412,000 14,000, —----- 
Peoria... __- '000 20,000, 408,000 : EE  . -nesiiens 
KansasCity..| _._.-- 1,232,000, 388,000, 134,000 ../...| ------ 
Omaha... __- pers 271,000, 280,000, 218,000, --....|  -.-.-. 
St. Joseph...|  -...-- 146,000 161,000) SE” docacel sweame 
in cotelh> | cotean | 430,000 20,000 ne aircan: Pi onteaned 
Sioux City. - ‘| peter 0: 36,000, 59,000 98,000 1,000) 1,000 
Total wk. ‘27; 486,000, 10,627,000, 3,063,000, 3,157,000 1,760,000 1,403,000 
Same wk. '26 354,000 6,134,000, 3,117,000, 2,222,000 904,000, 642,000 
Same wk. ‘25 487,000, 8,678,000, 4,289,000, 3,358,000 1,044,000, 537,000 
Since Aug. 1— | | 
Seat 7,953,000257,458,000 68,323,000! 62,748,000. 3,948,000'24,053,000 
1926... -.| | 7,820,000 179,004,000, 75,404,000, 61,746,000 3,400,000 17,631,000 
1926...... | 7,720,000 170,554,000 56,217,000 113,392,000 36,730,000 13,269,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 19, follow: 














Recetpts at— | Flour. Wheat. | Corn. | Oats. Barley. | Rye. 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York...| 270,000 3,061,000, 18,000} 126,000) 1,295,000, 68,000 
Philadelphia.-| 35,000, ‘510,000, 28,000, «15,000 ...--.| -.---- 
Baltimore...-| 29,000 572,000, _—«‘17, 45,000, 218,000, — 3,000 
Norfolk. .--_- nh: i; coi name, eee ioe 
New Orleans *| 63,000, 120,000, 66,000, 18,000, ------}  -2LL22 
Galveston....| _...-- 47. ain oe aoe 
Montreal-.--| 105,000 5,410, ‘000 60,000, 555,000, 381,000 
Boston. ...-- 45,000, 40,000 1,000 84,000, 155,000, -..... 
Total wk. ‘27 9,792,000, 223,000 298,000 2,223,000, 452,000 








8,000 
Since Jan.1 "2720, 103" 000 263,390,000) 


Week 1926. | 525,000 8,951 000) 248,000 4,000 5 305.000 119,000 
Since Jan.1 '26 22,831,000 217,355, 000! 6,836,000 40,635,000 31. 723,000 29,245,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Nov. 19 1926, are shown in the annexed 
statement: 


21, 589,000 19,958,000 14, 675,000 











Exports from— 














Total week 1927__.-. 
Same week 1926--.-.- 


7,558,308 
5,514,746 


320,510 
374,594! 32,630 


195,211 
233,196' 901,244 




















The destination of these exports for the week and since 
July 1 1927 is as below: 


























Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1— Nov. 19) July 1 Noo. 19 July 1 Nov. 19 July 1 

1927. 1927. 1927. 1927. 1927. 1927. 

Barrels.| Barrels. Bushels Busheis. Bushels Bushels. 

United Kingdom-.| 77,480; 1,561,880) 2,476,525) 41,409,089 42,706 114,420 
Continent.....-- 181,105) 2,597,255) 5,077,783) 86,242,221} -..... 23,365 
So. & Cent. Amer_| 15,000 180,555 4,000 De = éaceee 175,000 
West Indies---.-- 12,000 a )63=—§s« eeane 16,000 6,000 360,000 
Other countries._.| 34,925 fk ere De (svasest <ailbnee 
Total 1927... 320,510} 4,798,878) 7,558,308 128,085,313 48,706 672,785 
,;, 5 no 374,594! 5,423,681' 5,514,746' 130,767,704 98,000) 1,860,610 














National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Ca I 
Nov. 16—The Mid-City National Bank of Bloomfield, N. J__-- $100 OOo 
( ne oY he A. Lehrhoff, 461 Bloomfield Ave., 
Bloomfield, N. J. 
19—The Harlem Nationa! Bank of New York, , $1,000,000 
porrenponmens. Charles G. Bond, 7 Dey dareet, New 
ork, N 
19—Riverdale National Bank of New York, N. Y_------- 
Correspondent, Edward T. Perine, i49 Broadway, 
New York, N. Y. 
APPLICATIONS TO ORGANIZE APPROVED. 
. 16—The First National Bank of Whippany, N. J_--_---- 
Correspondent, M. L. Toms, care National Iron Bank, 
Morristown, N. J. 
. 19—The Pelham National Bank of Ld meng ty 3s ee 
Correspondent, Howard F. Meixner, 3100 North 22d 
Street, Philadelphia, Pa. 


Nov. 


Nov. 


$50,000 


100,000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh. Shares. Stocks. $ per share. 
1,675 Chadbrien Corp., no par___-_$1 lot | 2,500 Atlas Industries, com., par $1 $1 lot 
2,050 Fire Detecting Wire Corp. of} 10 Amer. Coilinoil Corp., cum., 


eee >$10 en $1 lot 
1,000 Fire Detecting Wire Corp. ot! lot | 40 A sagt Coilinoil Corp., com., no 
Del., trust ctf., par $10____-_-- ) £| ..DOP.--.---------------------- 1 lot 
50 Crude an Development Corp., 410 New England Oil Ref. Co., | 
3 4 ee eee ee PEE, th casconneseveces $100 lot 
50 C pote “oul ‘Govkannens Corp., 490 New England Oil Ref. Co., 
aaa $15 lot common trust ctfs_........-. 
200 Karwill Specialty Co., Inc., 100 Fairplay Co., pref.......---- $10 lot 
Re Seer ere $16 lot} 1 — re erett, Heaney & Co., Inc., 
135 Store Cards Corp.,cl.B,nopar$l lot} par $20-.-.-------.-------- $300 lot 
2,500 Atlas Industries, pref., par $1 $1 lot| 5 Corr Genus | EE $1 lot 
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Shares. Stocks. $ per share.| Shares. Stocks. $ per share. Barn hilad ae 
100 Bryden Neverslip Co., com., 3,036 Wm. Cramp & Sons 8. @ E. By es & seni in page 
2 TRS RE Sap. i ee ee Shares. Stocks. sh. Stocks. $ per share. 
2“ y Manhasset Mig. Co., com. ctf. 804 42-100 Sioux City Brick & 100 Success Mining Co.,Ltd. suet’ Pst lot is'< Olean, Bradford & Salamanca 
dep. under protective agreement Tile Co., common____________- 1 25 Rex Seal Products Co., no par__$1 lot| common... -....---.--------- $5 lot 
dated Jan. 5 1921._..........._. $1 lot|} 100 Amer. Trading Co., Inc 94 Oil Lease Devel. Co., no par_..$5 tot | 125 5 Aldine Mtge. Guaranty Co., 
16 Northwestern Leather Co__.___ $l lot} non-cumulative pref., no pat. |sis lot | 1 Bridgeton(N. J.) Hotel Co.,com.$25 lot | 2 oat eeronnenestnabeece 
300 Tampa Developers, Inc_______ $5 lot|75 Amer. Trading Go. .. Inc 105 Supulpa Refg. Co., par $5__..$27 lot, 623 on Fire Ins. Co. of 
250 Bell, O’Brien & Co., Inc_____ $16 lot} common, no par___........-- 30 Merritt Oil Corp--_--..--.-.--- $80 lot; Atlantic City................. 165 
yh a Gold 676 New Engl. South. Mills, prior 2 Farmers & Mechanics Nat’! Bank 12-3 Eastern Fire Ins. Co. of 
re stig | aoa oe |or8' See i on cas| "1S | 41°Feteral OU Cs. co par $8--¥3lo| 4 Palade Boar, sis par "3 
$10, 0,000 Estabrook Gold D lot 678 N New Eng}. South. Mills, com-| lot ra o., com., par $5. .$3 lot phia Bourse, com., 4 
“i. fie i ia ee ae 100 Engineers Petroleum Co.,par$i-$llot | 4 Philadelphia Bourse, com..par$50 4034 
1920 and subsequent 227 Stark Mills, pref__.._______- $50 lot | 25 Hart Oil Corp., cl. A, par $10__$2 lot | 4 Philadelphia Bourse, com.,par$50 40 
coupons attached........___ 858 Lockwood-Greene & Co., Inc., 100 Fortuna Consolidated Mining 50 Highland Devel. Corp.-.-....-- $10 lot 
3 s (ipa Oe Oa ad $100 lot 4 ee 100 Highland Devel. Co’ $35 lot 
16 Amer. Trading Co., com., no par $2 lot 371 L 2 & Co., Inc., 110 John J. Felin Co., Inc., a ae 25 E. G. Budd Mfg. Co., pref. ...- 65 
109 Amer. Trading Co., pref____- ep ee ed lot | 350 Equitable Loan Society of Phila., 85 Budd Wheel Co., com., no par.. 17 
54 Amer. Trading Co., common--__$5 lot | 199 poet Mills, Inc., pref______- 5 lot 8) re 90c.| 40 Gates Home Made Candy Co., 
104 Amer. Trading Co., prior pf.$200 lot | 416 Smith & Kaufmann, Inc., pref $illot 145.6 Girard Life Ins. Co., par $10.. 25%4| common-.-.-.-.....-.-.---.----- lot 
8 Mexican Northern Ry. Co_____- . Bonds. Per Cent. | 1 Athenaeum of Philadelphia Se maria 150 | 20 Gates Home Made Candy Co.,pf.$5 lot 
200 Beaver Board A votine trust $3,000 ctf. of dep. for bonds of the 25 Tenth Nat'l Bank of Phila 50 Eastiand Pioneer Oil Refg. Co., 
certificates, par $10__._......_. c.| Laramie Vall. Municipal Irrig. 4 First Nat'l Bank of Phila... ..-. voting trust certificates_-.......- 
32,000 Amer. Shale Reduct. Co., Ie te ap peiecalee ste. $16 lot | 6 Union National Bank_-__._._._-- 100 Eastiand Pioneer Oil Refg. Co... }>$50 
EE: OE EEE $655 lot | $2,000 Montezuma Valley Irrigation 5 National Security Bank---.-.-...- $5,000 Eastland Pioneer Oil Refg. 
3, 500 Union Shale Oil Co., par $1_.$5 lot| District bonds, stam 19 National Bank of No. Phila__ -"968 Co., 1st m. 88, ctf. of dep__..---. 
200 Central Oil Devel. Co., no par_$10lot| Nos. 1,243 paid__...._____ $112 lot | 5 Corn Exchange National Bank__810% | 15 First Mortgages of $2,800 each, 
400 Cato Central Oil & Retg. $3,000 Deutscher Verein, Inc., ‘ 10 Market Street National Bank. _535 secured on premises, Nos. 245, 
“ia aa Rp a: $20 1 bonds, due April 1 1955. ____- $350 lot | 3 Central National Bank.-_-___-._- 713 251, 253, 255, 257, 259, 261, 263, 
1,500 "Alaabe British Colombia $149,000 Regina Corp., 5-yr. conv. 30 National Bank of Commerce__..311 265, 267, 269, 271, 273, 275, and 
Metals Co., com., par $10___.. $50 lo gO nae toaphaiee $149 lot | 17 Nat. Bank of Commerce-_-_-_-_- 312%} 277 East Montana Street, Phila- 
1,500 Wayne Coal Co., par $5_-. -$50 lot | $3,200 Sutlding Materials Corp., 10 Phila. Girard Nat'l Bank... -_-_. 74534] Geiphia, Pa..............- ,000 1 
300 Alaska British Colombia Metals deb. 8s 1939, May 1925, and sub- 13 Phila. Girard Nat’l Bank-_-_-_- POS. SPE. ee Bes CMe cnchvenidaseced $15 lot 
Co., common, par $10_________- $6 lot subsequent coupons attached... $40 lot | 29 Mitten M. & M. Bank & Trust 500 Alabama Land Orchard 
Co., par $50, stamped_._______ 100 Securities Co., par $1........-- 35 
By R. L. Day & Co., Boston: 3 Guarantee Tr. & Safe Dep, Co.-465 | 100 Siro Realty Co. Fiorida Saal $35 lot 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. ankers Trust Co., par $50 - - - - teamship Co., par $10, 
1 First National Bank____._______ 472 |25 Saco Lowell Shops,common.... 2 4 pomee Trust Co., par -__. oonee 6 temporary certificate ----..----. 
30 National Shawmut Bank..328-330 | 30 Carr Pastner Gin Bilicecess oe a4 | Soe ‘par $50--_. 150 U. 8. Steamship Co., par $10. 
10 Nat. Mount Wollaston Bank, 1 Marlboro Elec. Co., undeposited.240 | 49 Bankers Trust Co., par $50-. - . 88% $1,500 allotment certificate General 
Saas 1 16 Worcester Sub. El. Co., par $25_100 10 Susquehanna Title & Trust Co., Asphalt Co., 8% bonds_......-. 
26 Nashawena Mills..___________ 63% |19 Mass. Bond. & Insur. Co_____- 510 10 hae wom mm om nnn wm 6234 | $100 Cuba Cane Sugar Corp., sub- 
5 Naumkeag Steam Cotton Co_._..180 |50 Package Confectionery Co., Security Life Ins. & be scription warr. for 734% bonds. /$650 
7 Ludlow Mfg. Associates._______- 177%| 7% 2d preferred__........_._- on tenaaies Miko Bn noone 100 Boston & Montana Devel. Co.,| lot 
3 Farr Alpaca Co___.____---..-_- 176% | 13 Factory Products Corp., com..-| $5 — as Trust Co., par $802. 076 par $5, temporary certificate - - - - 
25 Orswell Mills, pref....--.----- $1 lot | 25 Factory Products Corp.. pref__-} lot y Py ps py wane ennnen a= 50 Boston Montana Develop., par$5 
60 Arlington Mills......_---.-__- 45\% | 50 Livermore & Rojas, Inc., pref... 1s ~_t tle & Trust Co---.----- 115 10 Island Oil & Transport Corp., 
178 Lancaster Mills, common..__- 8% | 75 Livermore & Rojas, Inc., com_-. 2 Mfrs. Title & Trust Co., par $50. 60 common voting trust certificate. - 
20 Bristol Mig.Co.._.._......... 4% |40 Rockland Lt. & Pr. Co., com- 10 Continental Equitable Title a 36 Columbia Graphone Mfg.Co.,cm) 
100 Nat. Fabric & Fin. Co., pref... 81 mon v.t.c., par $50__.________ 115 | , Trust Co., par $50......-...-- 
100 Ipswich Mills, pref... ____- 3-25 |100 Western Mass. Cos... __- 59%-59% 126 Alleghe Trust Co., par $50--.. 77 Bonds. Per Cent. 
50 Nonquitt Spinning Co________- 21% |26 Nor.Bost.Ltg. Prop.,com.v.t.c. 874 egheny Title & Trust Co., $100 Cumberland Traction Co., 58 
20 Queen City Cotton Co....-.--- 21 | 15 Hotel Trust Touraine...______- 16 we — eee 76%| 1943, Dec. 1924, coupon and 
20 Bates Mig.Co____......._...- 108 \ | 2 Springfield Fire & Marine Ins. Co. ss xford Bank & Tr. Co., par $50.225 thereafter attached. ._......_. $10 lot 
70 Arlington Mills___._...______- 46 117 Quincey Mas. Cold Stor. & Ware- 7 Broadway Merchants Tr. Co. of 5,000 marks, Hamburg, 4s, Sept. 
45 Manomet Mills._____......... 3%| house Co., pref........_--- 604-61 GE, Ie Decaeneseducecncs 375 1921, coupon and thereafter 
50 Lancaster Mills, preferred... __- 23. | 2,046 Yak nding. Milling & Tunnell 15 Kansas City” Joint Stock Land attached --.--..-.------.-.... $4 lot 
Did nek hnden ene bnew wd $305 lot| 5,000 marks, Bremen, 4s, March 
25 Appleton Co., common_-_-_-_-_-__- 22 ig ME an ie inane iad nee $50 lot 
765 Nat. Fabric & Fin. Co.,com__.. 30 10 Towle ie ie 132 5 Gloucester Co. (N. J.) Title & 1922, coupon and _ thereafter 
106 York Mfg. Co_-_...__._____- 23% | 5 Home Insur. Co., New York___.565 ot nn Guarantee Co--_----- attached --.-..<--.------...-- lot 
15 Lancaster Mills, pref._.....-_- 23 |100 Gorton-Pew Fisheries, Ltd., A. North Co..-.-..-------- 24 | $30,000 Urban Motion Pictures 
20 East. Mass. St. Ry. Co., com_. 35% | common_________._..______- 54-55 10 Lester Piano Co-----.....---- 30 Industries, Inc., Ist sink. fund 
13 East. Mass. St. Ry. Ist pf. A__ 76 | $30,000 Cuyahoga River Power Co. 2 pe Miller Realty Co-------- 550 78, series B------..-.--------- 
10 Sullivan Machinery Co.____._- 50% 1st 58, 1935 ($500 pleces)._____ 2 George Miller, Inc- ---.-..--.----- 350 | $3,500 Indiana Service Corp., Ist & 
14 Plymouth Cordage Co.__.___-- 91% | Orders dated Apr. 8 1921 and May 2 100 Hall Wheel Co., par $50---- .. 50 ref. 5a, series A 1950.-.......-. 
17 units First Peoples Trust______- 26 1921, respectively, on Western 10,000 Delvatex Petroleum Corp., $3,500 Indiana Service Corp., adj. 
206 Laclede Gas Light Co., com._.212 Reserve Water Co. for delivery }$100 oot eae $1.-..-.....--.---.. | inc. og 108, 2020. ---------- 99% 
100 Saco Lowell Shops, Ist pref... 8% | of $30,000 and $10,000 par value| lot - Casualty Ins. Co---...- . 5006 | CO? Oe eee © anca 
7 Firestone Footwear Co., we respectively of the sald Western 100 Associated Service Gas & Oil Ry., Ist 78, 1951-.-.--.-..-... 
10 New England Power Co., 6% Reserve Water Co..........__- Sis BE Wilcenccncedecceses $6 lot | $3,000 Moose Smelt. & Refg. Co., 
ee 112 Ke& av. 100 Automatic Typewriter & Ser- 200 Sanders Metals Corp., pref. par ist conv. 68, 1931, Jan. 1916, and 
3 Boston Investment Co_________- vice Co., Inc., common_-_______- $50... ........--..-.-.-------- $7 lot| all subsequent coupons attached -$5 lot 
1,000 R. H. Long Co..._......-- Pm lot|300 Automatic Typewriter & Ser- 230 Sanders Metals Corp., com., $1,000 Lewisburg, Milton & Watson- 
al. Boston Belting Corp., pref., vice Co., Inc., 7% cum. pref___- par $50. --.---.---..-.......- lot}; town Pass. Ry., 1st 5s, 1940, Aug. 
®, oriole’ 20 Olean, Bradford & Salamanca 1924, and all subsequent coupons 
50D A. ) Appleton Rubber Co., Franklin, Bonds— Wk, Bint tedscésnsb conesen DOD tes) «MONE. ccc ccnncscdsersees $11 lot 
EAE LEI ENE: $1,500 lot | $11,000 Watervliet Hydraulic 5s, s ° 
95 Wenn acwesser apes so~<eren to tigg — rokiendountbescemendiee By A. J. Wright & Co., Buffalo: 
12 Quincy Mkt. Cold Stor. & Ware- $3,500 Richfield, Kansas, 7s, 1909- Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
Dt .. I tcccaewesnnccee 61% | $500 Portsmouth Kittery & York} $60 | 2 Buff. Niag. & East. Power, pref., OO EE ee $3 lot 
13 First Nat. Stores, lst pref_101\ & div. Ra Se Sage | lot ie Ss nee cadinaonenmsigdians 100 Steiner Oil Corp., no par__.-.-.- $1 lot 
5 Lamson & Hubbard Corp.,com_.. 9% | $3,000 Hamburg 448, 1919_____-_- | 1 600 Wickwire Spencer Steel Co., 2 Buff. Niag. & East. Power, no par 35% 
3500 Consumers Service ol | $3,000 Dresden 448, 1920___----- J trust otfs., no Pef...........-- lot | 1,000 Baldwin Gold Mines, par $1--3c 
Consol., participating oper. ctf..} $10 | $4,200 gig Nationales de 
1: a ie com., class B._..- | lot | Mexico, 4s, 1957.....----.-- $30 lot 
as Co., com., class A... | $1,600 Nat. Rys. of Mexico, gen. a 
600 Collins Wireless Tel ae < “to lot SRS ere cneatae _ lot DIVIDENDS bl I h 
ns ess Telephone Co., 5,000 Boston & Worcester Stree ivi i 
oe ne Hann SP, es oe ee ae 8 ee Dividends are grouped in two separate tables n the 
10 "ary Fdy. & Mach. Co., com., Demand note $1,000, int. ¢ 6%. dated first we bring together all the dividends announced the 
oseeoceeeceusesosoosoces ot) an gne n ar- . : 
10° nd Fay. & Mach. Co., 8% ner and payable to G. E. Thing, current week. Then we follow with a second table, in 
cieheeh ain teaiimiaiaammertiainal $5 lot int. $945.56 is still due; secured : cart ; 
1 Mitton a Co., 8% e- 110 & div. by 5 shares Stone-Tarlow Co., — bit show ng isn previously announced, but 
aco Lowell Shops, Ist Re: 8% Inc., pref., and 50 Ashuelot Shoe j nm paid. 
12 Saco Lowell Shops, 2d pref_-_-__- mene Git, Uiitécctecneokesbacuvecs lot whic _ not yet os “ hi k 
By Wise, Hobbs & Arnold, Boston: The dividends announced this week are: 
Shares. $ per sh. Shares. Stocks. $ per sh. 
10 ae tree 0 257 & | 30 City Central Corp.,7% pref.... 4% Per When Books Closed. 
10 First National] Bank-__..._.____ 472% |40 Boston Woven Hose & Rubber Name of Company. Cent. |Payable. Days Inclusive. 
4 Federal National Bank_________- 5 Ce nx dhinsdsancewnee 91 
401 New England Southern Mills, 55 Wickwire Spencer Steel Co., com Railroads (Steam). 
i Pe. 6 odedemseeehe 01 WM i toc eectuknnasecnhe lot | Atlantic Coast Line Co. (Conn.) (quar.).| $2.50)Dec. 10} Holders of rec. Nov. 30a 
401 New England Southern Mills,| lot | 69 Merrimac Chemical Co., par $50 82% RN A EE LES SRT: $2 Dec. 10| Holders of rec. Nov. 30a 
ee eS 15 Boston Insurance Co____..---- 860 Boston & Providence (quar.)_...--.---- 2% |Jan. 1) Holders of rec. Dec. 20 
165 Fairhaven Mills, pref_---.-.-- 1 | 12 Pittsford Power Co., pref-__--- Fonda Johnstown & Gloversv. pf. (qu.)-| 14 |Dec. 15| Holders of rec. Dec. 10 
5 Saco-Lowell Shops, common_-.---_- 1%/|1,000 Tonopah Extension Mining Mobile & Birmingham, pref_..-...-.---- 2 Jan. 3] Dec. to Jan. 2 
10 Saco-Lowell Shops, 2d pref-_-_-_-_- by Co., common, par $1____.__--_-- N. Y.N.H. & Hartf., pref. (qu.) (No.1)| 1% |Jan. 2| Holders of rec. Dec. 54 
33 Indian Orchard Co-_---.--- 109-110 | 25 Hood Rubber Co. 7%% prior pf.} $10 | Reading Company, 2d pref. (quar.)-...| *50c.|Jan. 12|*Holders of rec. Dec. 28 
SO BIMRBIOE BEEP. «ccc cccccccece 47 500 Tonopah Extension Mining} lot 
40 Hamilton Mfg. Co_._..-_.---- 30c. Bis Sp aketdnkanereseneee Public Utilities. 
30 Connecticut Mills Co., ist pref.. 23 |20 Industrial Laboratories, Inc., Associated Telep. Utilities, $7 pr. pf.(qu)| 1.75|Dec. 15| Holders of rec. Nov. 30 
50 Connecticut Mills Co., common, CE, GES Bascactcocasece $6 prior preferred (quar.)....-...-.- $1.50| Dec. 15| Holders of rec. Nov. 30 
class A v.t.c., par $10_......_- 60c.| 10 Indus. Lab., Inc.,com.cl. A.___) lot Bell Telephone of Canada (quar.)------ 2 Jan. 14) Holders of rec. Dec. 23 
8 Suncook Mills, 0 Se 31 |5 Cambridge Elec. Securs. Co., $160 Bell Telep. of Pa., 6% % pref. (quar.)...| *1% |Jan. 14|*Holders of rec. Dec. 20 
50 Connecticut Mills Co., 1st pref_-_ ue” per sh. paid in liquidation_-_._..- 17% | Brooklyn Union Gas (quar.).......-.-- $1.25|Jan. 3) Holders of rec. Dec. 7a 
100 Newmarket Mfg. Rte ae 03 | 28 Plymouth Cordage Co___-.-... 92% | Cleveland Ry. (quar.)....--..-----.---.- *1% |Jan. 1|*Holders of rec. Dec. 10 
20 Hamilton Mfg. Co............ ~ * 2,474 Lockwood Greene & Co., Inc., Columbus Elec. & Pow., com. (quar.) --- 50c.|Jan. 3| Holders of rec. Dec. 9a 
10 Tremont & Suffolk Mills._---_- 21 SEE cacecheneccbeosacen $500 lot Common (stk. div. one-fortieth share)| (m) |Jan. 3) Holders of rec. Dec. 9a 
50 Canadian Connecticut Cotton | 25 Eastern Mfg. Co., pref______--- 28% Preferred, series B (quar.).....-.--.-- 1% |Jan. 3) Holders of rec. Dec. 9a 
I nats Satie bate onan giun 64 3 George E. Keith Co. toe pref., . Preferred, series C (quar.).......--.-- 1% |Jan. 3) Holders of rec. Dec. 9a 
58 Hamilton Mfg. Co._..---.--.-.- 35c. 00% & accr. div. Second preferred (quar.)_...--.-.-.--- 1% \Jan. 3| Holders of rec. Dec. 9 
18 Westerly Textile Co., pref._.._- 50¢c.| 15 Rockwood & Co., a eae Central Gas & Elec. Co., pref. (quar.)_-} $1.75|Dec. 1) Holders of ree. Nov. 15a 
5 Whitman Mills Corp___-...--_-- 25 20 New Bedford Gas & Edison Lt. Central Pub. Serv. Corp., cl. A (quar.)_|w43%c|Dec. 15| Holders of rec. Nov. 25 
5 Merrimack Mfg. Co., com-__160 ex-div. — ANS 7 eee 94% | Community Water Service, pref. (qu.)--| $1.75|)Dec. 1| Holders of rec. Nov. 2le 
25 Saco Lowell Shops, common.... 1%/|3 Laconia Car Co. , common....... 5 Connecticut Power Co.,com.(quar.)....| 2% |Dec. 1) Holders of rec. Nov. 20a 
10 Hamilton Woolen Co_____..._- 17% | 2 Laconia Car Co., Ist pref.....-.-.-. 54% NN EO eee eee 1% |Dec. 1| Holders of rec. Nov. 20a 
608 New Eng. Sou. Mills, ae OB 3 Laconia Car Co., ) es 6% | Consol. Gas (N. Y., pref. (quar.)_.---- *$1.25|Feb. 1)*Holders of rec. Dec. 30 
608 New Eng. Sou. Mills, com...j lot |20 Western Mass. Cos_........--- 59% | Diamond State Telp., 64% pref. (qu.)-| *1% |Jan. 14|*Holders of rec. Dec. 20 
fy ES Ss, 40 100 West Boston Gas Co., v. t. c., Elec. Power & Light, pref. (quar.)_..--- *$1.75\Jan. 3)*Holders of rec. Dec. 12 
10 West Boylston Mfg. Co., pref... eens gg, ee ee 39 Allott. ctfs. 40% paid (quar.)....---- *70c. |Jan. 3/*Holders of rec. Dec. 12 
10 Springfield Ry. Co., pref a tetlcibins 71% | 100 Western Mass. Cos____-_-_- 59%-59% | Essex & Hudson Gas Co__.._.-.-.----- 4 Dec. 1)| Holders of rec. Nov. 22 
30 Plymouth & Brockton St. Ry.35% lot | Note for $55,000 of 8. D. Weissbuck, Hudson County Gas Co...-.---------- 4 Dec. 1} Holders of rec. Nov. 22 
—— estas Hose & Rubber Co., dated Dec. 30 1926, due Oct. 14 Illinois Bell Telephone (quar.)-..------ *2 Dec. 31|*Holders of rec. Dec. 30 
PEE EIT ANE SS 1928, with int. at 8%.........$100 lot | Indiana Service 6% pref. (quar.)...----| 1% |Dec. 1| Holders of rec. Nov. 15a 
195 ¢ Guiney Mkt. Cold Stor. & Ware- Seven per cent preferred (quar.) __---- 1% |Dec. 1} Holders of rec. Nov. 15a 
BE Br 6 SIE nc nndeencns ao04-<0 76 Bonds— Per Cent. | Kansas City Pow. & Lt., Ist pf. A (qu.)| $1.75|Jan. 1| Holders of rec. Dec. 14 
13 Graton & Knight Co., common... 11% | £800 Frank Jones Brewing Co., Ltd.., Laclede Gas Light, com. (quar.)---.----- 3 Dec. 15| Holders of rec. Dec. 1a 
1,572 Lockwood Greene & Co., , Oe Seeek, MIE. .50 5c vsenceed 5 lot OE. EELS LES ELGG GLEE LAD 2% |Dec. 15) Holders of rec. Dec. 1a 
Se aes $300 lot | $5,000 Middle States Oil Corp. Mackay Companies, common (quar.).-.| 1% |Jan. 3) Holders of rec. Dec. 3a 
4 units First Peoples Trust ___----- 25% | Nov. 1927....-..--.---- $33 per bond a Fo eee 1 Jan. 3] Holders of rec. Dec. 34 
7-100 Mass. Title Ins. Co___------ $1 lot} $1,000 Mud Lake Irrig. Dist. 6s, Memphis Pow. & Lt., $7 pref. (quar.)_.-| $1.75 |Jan. 3) Holders of rec. Dec. 17 
20 eeeanes Hat Corp., pref., par |_ July 1937-...-...-------------- 5% 96 preferred (quar.)............---- $1.50 |Jan. 3)| Holders of rec. Dec. 17 
‘ap NE he EEE Ny AL ES ta 6,500 Kansas City Rys. Co., 2d Montana Power, com. (quar.).-..-----' 1% ‘Jan. 3' Holders of rec. Dec. 12 
9 antaas Hat Corp., common...221 


mtge. series A bonds........$6.50 lot 
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Name of Company. 


Books Closed 
Days Inclustoe. 


Name of Company. 





Public Utilities (Concluded). 
New York Steam Co., 7% pref. (quar.) - 
Six per cent preferred (quar.) -.--. 
National Public Service, cl. A (quar.) -.- 


North Carolina Pub. Serv., pref. (qu.) - - 


Ohio Power. 6% pref. (quar.) 


Ohio Pub. Serv.,7% ist pf. A (mthly.)_* 
Paterson & 


Passaic Gas & Electric 
ation of Canada— 
6% cum. lst pf.46% nen-cum.pf.(qu.) 
Public Service Corp. of N. J., com. (qu.) 
Eight per cent preferred (quar. Dies om 
Seven per cent preferred (quar.) ..-.-.-.- 
Six per cent preferred (monthly) 
Public Service Elec & Gas 6% pf. (qu.)- 
7% preferred (quarterly) 
Savannah El. & Pow., deb. ser. A (qu.)- 
Debenture stock series Ope )..<0- 


aaa 


*Hokders of rec. 
*Holders of rec. 


Jan. 1 to 


Holders of rec. > 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. ? 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 


Dec. 


Nov. 
Nov. 


Miscellaneous (Concluded). 
Phenix Cheese, pref. (quar.)........-.-- 
Phillips Petroleum (quar.).....-.-.---- 
Pittsburgh Steel Foundry, pref. (quar.)_ 
Port Alfred Pulp & Paper, pref. (quar.) _ - 
Port Hope Sanitary Mfg., com. (quar.)- 

Dt te... . sepeosaoebaend 
Reece Buttonhole Mach. (quar.).....-- 
Reece Folding Mach. (quar.) 

St. Maurice Valley Corp., pref. (quar.) _ 

Seiberling Rubber, common 
os eae 

Sherwin-Williams Co., com. (quar.)-_---. 

South Penn Oil (quar.) 

Standard Milling, com. (quar.)..-....-- 

Preferred (quar.) 

Stromberg-Carison Telep. Mfg. (quar.)- 
Telautozraph Corp., pref. (quar.).... - 


i) 
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Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 


South Jersey Gas, Elec & Pr 

Toledo Edison Co., pref. A (monthly) 

United Gas & Elec. Corp., com. (quar.) 

Utilities Power & Light, class A (quar. ee 
Cees TS GEE) o oc cw cecccoccescosté 
Class B cx 
Preferred ( 

Washington De o} 
Preferred (quar.) . - 

West Ohio Gas, pref (quar. a a ae 

Fire Insurance. 
North River (quar.) - - 


Thomson Electric Welding 

Todd Shipyards Corp. (quar.)_..-.--.-- 

Union Carbide & Carbon (quar.)-_._-_-_- 

Union Storage (quar.) 

*Holders of rec. United H >tels of America, pref. (quar.) - 

*Holders of rec. . United Securities, Ltd., pref. (quar.) --- 

*Holders of rec. " U.8. Freight (quar.) (No. 1) 

*Holders of rec. Nov. U.8. Leather, prior pref. (quar.) 

*Holders of rec. } Waitt & Bond, Inc., class A = oa cia 

Holders of rec. > Waldorf System, Inc., com. (quar.) - 
Preferred (quar.) _-- 

Walworth Company, common “(quar. —_ 30c. 
Preferred (quar.) 75e. 

Wamsutta Mills (quar.) - 1 

Weston Elec. Instrument, ‘el. A “(quar. )- *50c. | 

Wils»n-Jones Co. (quar.)_...-.----.-- | 50e. | Dec. 
Extra _- | 25c. |Dec. 

Woodley Petroleum SS eee 15¢.'Dec. 31 


*Holders of rec. } 
Holders of rec. > 
*Holders of rec. . 
Jan. 
Jan. 
)Ry.& El., com.(qu.) Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Jan. 


et eet et CO GO GO OD 


. Dec. 
Holders of rec. Dec. 
1 Holders of rec. Dec.15a 
Holders of rec. Nov. 8a 
*Holders of rec. Dec. 17 
Wpiders of rec. Nov. 26 
Folders of ree. Nov. 26 
Holders of rec. Dec. 15 


o 


Holders of rec. 


Miscellaneous. 
Abbotts Alderney Dairies, com. (qu.) - -- 
Preferred (quar.) -- 
Alliance Investment Corp., ‘com. (au. )- 
Amer. Bank Note, com. (quar.) . 
Preferred (quar.) 
American Chain, pref. (quar.) 
American Druggists’ Syndicate 
Amer. Furniture Mart. Bldg. (quar.)---. 
American Home Products, con. (mthly) 
American Piano, pref. (quar.)--.-- 
American Safety Razor (quar.) 
Extra 





Holders of rec. ? 
Holders of rec 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Dec. 22 to 
*Holders of rec 
Nov. 23 to 
Holders of rec. 
Holders of rec. 
3 *Holders of rec 
3 *Holders of rec. 
American Stores Co. ». (quar. Ra 2 *Holders of rec. 
Amer. Vitrified Products, cx om. “(quar.) 5 *Holders of rec. .« 
Anticosti Corporation, pref. (quar.) - -- M4 *. 1| Holders of rec. N 
Armour & Co. (Illinois), pref. (quar.) 2| Holders of rec. 
Armour & Co. (Del.), pref. (quar.) - 2| Holders of rec. 
Autocar Co., pref. (quar.) 2 . 15| Holders of rec. 
Belgo Canadian Paper, pref. (quar) - 3) Holders of rec. 
Belle Isle Creamery (quar.)-..-.-.---- 1|*Holders of rec. 
Extra 1,*Holders of rec. 
Boston Woven Hose & Rub., com. (qu.). *. 15| Holders of rec 
Preferred __ 3 *. 15| Holders of rec. 
Calumet & Arizona “Mining (quar. = ‘ ec. 9|*Holders of rec. 
Calumet & Hecla Cons. Cop. Co. (qu.) -. " . 15| Holders of rec. N 
Canada Permanent Mtg. Corp. (quar.)..| 4 : . 3) Holders of rec. 
Canadian Car & Fdy., pref. (quar.) ...-- 4 . 10) Holders of rec. 
Central Alloy Steel, com. (quar.) . 10| *Holders of rec. 
Preferred (quar.) . 13\*Holders of rec. 
Chicago Mill & Lumber, pref. (quar.)-- *Holders of rec. 
Childs Company, common (quar.) % >. 10| Holders of rec. > 
Preferred (quar.) _- . 10) Holders of rec. >} 
Coca-Cola Internat. Corp. (quar.) . .--- : Holders of rec. 
a ng oo 5 "ae *Holders of rec. 
Ext *Holders of rec. 
Dec. 2 to 
Holders of rec. ? 
*Holders of rec. ? 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec: N 
*Holders of rec. 
5|*Holders of rec. ? 
Holders of rec. 
Holders of rec. 
*Holders of rec. } 











Below we give the dividends announced in previous weeks 
and not yet paid. This list does not inelude dividends an- 
nounced this week, these being given in the preceding table. 


Per 
Cent. 


oo 
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When 
| Payable | 


Books Closed. 


Name of Company. Days Inclustoe. 





Railroads (Steam). 
Alabama Great Southern, ordinary 
Ordinary (extra) 
Preferred 
PD GE cn cnavandenemaad 
atchison Topeka & Santa Fe, com. (qu.) 
Common (extra) 
Atlanta & West Point 
Atlantic Coast Line RR., common 


Dec. 
Dec. 
Feb. 
Feb. 
Dec. 
Dec. 
Dec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Oct. 16 to 

Oct. 16 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov.22 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 13. to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov. 2 to 

Nov. 2 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov. 22 to 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov. 25 
Nov. 25 
Jan. 13 
Jan. 13 
Oct. 28a 
Oct. 28a 
Dec. 19 
Dec, 154 


FRS 


Raitimore & Ohio, com. (quar.)...-..-.- 
PRION (GEE Do cescapecscoconee 

Bangor & Aroostook, com. (quar.)....-.- 
PeeEees GREER) . on ccocecsocceces: 

Roston & Albany (quar.) 

Canadian Pacific, common (quar.)...-.- 

‘*hesapeake & Ohio, preferred 

Chestnut Hil] RR. (quar.)....-.------ 

Chicago & North Western, common... 
Preferred 

Chicago R. I. & Pacific, com. (quar.. 
Seven per cent prefe 
Six per cent preferred 

Chie. St. P. Minn. & Omaha, pf. (ann.) - 

Cinc. New Orl. & ‘Tex. Pac., pref. (qu.) - 

Cleveland & Pittsburgh, guar. (quar.) - 
Special cuaranteed (quar.)..-.--..--.-- 

Consolidated RRs. of Cuba. pref. (quar.) 

Cripple Creek Central, preferred 

Cuba RR., common 


oo 


~ 
PEKKR: 


x 


RRA 


Cooper + Conporasion, pref. (quar.)_...-- 
Cosgrave Export Brewery (quar.) 
Curtis Publishing Co., com. (monthly) -- 

Common (extra) - - - - * 
Dominion Glass, com. & pref. (quar.) - _- 
Du Pont (E.I.) de Nem. & Co.,com.(qu.) 

Common (extra) 

Common (extra) 

Debenture stock (quar.)_.....------ 
Evans Autoloading, cl. A & B (quar.)..- 
Fashion Park, Inc., com. (quar.)__._.-. 
Gabriel Snubber Mfg., com. A & B(qu.) 
General Elec com. =: i iris te de avr Se 

Special stock (quar.) 

Golden Cycle Min. & Red. (quar. De aieaee 
Gooderham & Worts (quar.) -_...-- én 
Extfa ..-- ..-|*25e. 
Gotham Silk Hosiery, “com. (quar. ). bauen 62 Ke} 

Great Lakes Dredge & Dock (extra) - x 
Great Northern Paper (quar.) -.- _|*75e. 

Extra ---- *25c. 
Grinnell Manufacturing. DD a +o acta *1b6 
Homestead Funds Corp., pref. (quar.) - 1% 
Honolulu Plantation Co. (monthly) _|*25¢. 

Extra ---- *$1 
Hudson Motor Car TS ee $1.25 |. 
Imperial Tobacco of Canada *2 | 

Interim dividend - *1 
Industrial Acceptance Corp., com. Cau.) )- 50c. 

First preferred (quar.) 1% 

Second preferred (quar.)_....-.-.--- 2 

Second preferred (quar.)_._...----- % 
Insurance Securities Co. (quar.) - - - - 3% 
Intercontinental Invest. Corp., pf. (qu.) 1% 
Int. Buttonhole Sew. Mach. (quar.) *20c. 
International Cement, com. (quar.) _-~ *$! 

Preferred *1% 
International Milling, pref. (quar.) 1% 
Jones & Laughlin Steel, pref. (quar. Bh coat “ee 
Kelsey-Hayes Wheel, com. (quar.)__ ~~~ *50c. 
Kennecott Copper (quar.)_.......-..-. $1.25 | 
Kraft Cheese (quar.).........-.--.- ...|*37 4c 

Stock dividend hele hie *el lg 
Lake Shore Mines, Ltd. (quar. ) 10c. 

Bonus- - _- 10c. 
Libby, McNeill & Libby, pref 
Libbey-Owens Sheet Glass, com. (qu.) -- 

Preferred (quar.) : 
Liggett & Myers Tobacco, pref. (qu.) - 
Loblaw Grocerterias, Ltd., com. b cau aa 

Preferred (quar.) - - 

Lord & Taylor, common (quar.) 
Macy (R. H.) & Co., com. (quar.) 

Common (payable in common stock) - 
Mathieson Alkali Works, com. (quar.) - 

4 | 


_— 
woONaaws tw 
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Nov. 15 
Dec. 28 
Jan. 16a 
Nov. 264 
Nov. 14a 
Dec. 15a 
Dec. 154 
Nov. 16a 
Nov. 4a 
Jan. 4 
Dec. 15 
Nov. 15 
Nov. 23a 
Nov. 15a 
Nov. 15a 
Nov. 30a 
Nov. 306 
Dec. 1 
Dec. 
Nov. la 
Dec. 10a 
Jan. 10e@ 
Jan. 10a 
Dec. 4 
Nov. 15 
Dee. 1 
Nov. 214 
Nov. 224 
Dec. 9a 
Dec. 94 
Jan. 144 
Apr. 7a 
July 144 
Oct. 154 
Nov. 254@ 
Dec. 1a 
Dec. 19 


oe 
A 
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Melaware & Hudson Co. (quar.) 
Georgia Southern & Fla., Ist & 2d pref _. 
Gulf Mobile & Nor., pref. (quar.)_...-- 
Pref. (acc’t accumulated divs.)_....-.- 
Auason & Manhattan, common 
{Hinols Central, common (quar.).....-- 
Leased lines 
Maine Central, common (quar 
Preferred (quar) - 
Midland Valley, preferred 
*Holders of rec. } New Orleans Texas & Mexico (quar.) --. 
*Holders of rec. Nov. 23 N.Y. Chicago & St. L., com. & pf. (qu.) 
Holders of rec. " Norfolk & Western, common (quar.).... 
*Holders of rec. } Common (extra) 
*Holders of rec. Ontario & Quebec, common 
Holders of rec. Debenture stock 
Pennsylvania RR. (quar.)........--..-. 
Pere Marquette, common (quar.)....-- 
reer CNN TOD COUR 2) ..< occosscceces 
Five per cent preferred (quar.)..-.-.-- 
Phila. Germantown & Norristuwn (qu.)- 
Pittsb. Bessemer & Lake Erie, pref 
Pitraburgh & Lake Erie (in stock) 
Pittab. Youngst. & Ashtabula, pref. (qu.) 
Reudine Company, first pref (quar.) .-- 
St. Louls-San Francisco Ry., com. (qu.)- 
Common (extra) 
oe... fk. aaa 
i. ». | xz 
las. gk. Pee ee 
a kf eee 
Southern Pacific Co. (quar.).....-.--- 
Union Pacific, common (quar.).....--- 
Western Ry. of Alabama 


+: Wwe 


ibe. 
4c. 
*25c. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. N 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. N 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of ree. N 
Holders of rec. N 
*Holders of rec. 
Holders of rec. N 
Holders of rec. } 
Holders of rec. 
5|*Holders of rec. 
5|*Holders of rec. 
3|*Holders of rec. 
3|*Holders of rec. 


aa 
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Public Utilities. 

American Power & Light, com. (quar.)-- 

Com. (one-fiftieth share com. stock) - - 
Amer. Superpower, com. A & B (quar.)- 

Com. A & B (pay.incl. A com. stock) 

First preferred (quar.)-...---------- * 
American Telegraph & Cable (quar.)--- 
Amer. Telep. & Telez. (quar.) --.------ 
Amer Wat. Wks. & Elec. $6 Ist of. (qu.) 
Androscozgin & Kennebec, pref 
Associated Gas & Elec., $6 pref. (quar.) - 


Holders ef rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov. 15a 
Nov. 15a 
Nov. 30 
Nov. 30 
Nov. 30 
Nov. 30a 
Dec. 20a 
Dec. 12a 
Nov. 15a 
Oct. 31 


wow 


Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 





_ 
~~ 


McColl Brothers (quar.)__...._...--- 
Extra ind 
Mead Pulp & Paper, pref. (quar. y. 
Special preferred (quar.) - 
Mtge. Security Corp. of Am., ‘com. (qu.) 
First preferred (quar.) 
Second preferred (quar.) _- 
National Breweries, com. (quar.) -_.---- 
i ee nasceaceewoees 
Neptune Meter (quar.) - - - --- 
Newberry (J. J.) Co., pref. (quar.) __.-- 
New York Auction Co. (quar.)____-_---- 
North Atl. Oyster Farms, class A (qu.) - - 
Northwestern Provision, pref. (quar.) -- 
Oneida Community, com. 7% (quar.) -- 
Package Machinery, common 


1% 
1% 
50c. 
1% 
2 
$i 
1% 
50c. 
*1% 


50c. 
1% 
1% 


37 4c} Dec. 
Dec. 
Jan. 
Dec. 
Dec. 


Holders of rec. N 
Holders of rec. N 


Nov.20 to 


Nov. 20 to 


Holders of rec. ? 
Holders of rec. No 
Holders of rec. } 


Holders of rec. 


Holders of rec. 
Holders of rec. 


*Holders of rec. N 


Holders of rec. } 


Holders of rec. 


Nov. 24 to 





$f 50 preferred (quar.).....--------|/$ 


S7 preferred (Gua? .) . . -<cccccceccece 
Original preferred (quar.)-_..-------- 
Baton Rouve Flee. Co.. pref. A (qu.)-- 
Blackstone Valley Gas & Elec. com. (qu.) 
Preferred _ 
Boston Elev ated Ry., com. (quar.)---- 
First preferred 
Preferred 
Brazilian Tr. Lt. & Pow., com. (quar.) -- 
Brooklyn Edison Co. (quar.) 
Sklyn.-Manhattan Transit — 
Preferred, series A (quar.)_..-.------ 
Preferred, series A (quar.) 


: Central Ark. Ry. & Light, pref. (quar.) - 


Ceutral Indiana Power, pref. (quar.) --- 


; 5) Dee. 
75\ Jan. 


5| Dec. 


Jan. 
Dec. 


Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 


Tani6’28 
Spri6'28 
Dec. 
Dec. 


CE Cn ee le ee 


Holders of 


Holders of ree 


Holders of rec. 
rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 

Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 
Oct. 


Nov. 


Dec. 


31 
30 
30 
25a 
15a 
15a 
10a 
10a 
10a 
31 
lle 


31a 


Apr1’28a 


Nov. 
Nov. 


15e 
19a 


Holders of rec. Nov. | 
*Holders of rec. | Central Mlinois Public Serv., 
3)*Holders of rec. 
Holders of rec. 


31a 
15a 
15a 


Holders of rec. 
Holders of rec. 
Holders of ree 


Dec. 
Nov. 
Nav 


4 
*1% 
*50c. 


*1% 


Penick & Ford, Ltd., pref. (quar.) __---- 
Pennsylvania-Dixie Cement com. (qu.) - 
i te. ons ceekae ba udensa 


Jan. pref. (qu.) - 
Jan. 


Dec. 1 





Dec. 
Dee 








1 
Jan. 15 
1 
1 











1 
1 
1 
1 
1 
1 
2 
2 
5 
1 
5| Holders of rec. 
1 
2 
5 
1 
1 
3 
5 


.15 | Chic. Rap Tran.. pr pf. A (monthly) --- 
1 Prior preferred RB (monthliv) 
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Name of Company. 


Mt ang titilities (Concluded). 
Cleve. 


Name of Company. 





Acushnet Millis (quar.)...........-...- 
Adams Express (quar.) 


A 
ra 


Tae 


li 
rriiy 


Aluminum Manufacturers. com. (quar.) - 
A nalgamated Laundries, pref. (mthly.) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) ._....- éunocebes 
Preferred (monthily) ..........<.-<-- 
Preferred (monthly)...........--. — 
American Arch (quar.).........-.-.-- 
amer. Bank Note, common (extra) 
Common (payable incom. stock)... 
Amer., Brit. & Continental Corp.— 
lst preferred PE a inéhonetbendeees 
2d preferred 
American Chicle, common (quar.)-.---.- 
Prior preferred (quar.) 


Or 69 G9 69 G9 C9 


| 


HTT 


: 


A 

3 

o 
7a 
$2 
gy 
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Holders o 
Holders o 
Holders o 
Holders o 
Holders o 

Holders o 
Holders o 
Holders o 
Holders o 
Holders o' 


; 
¢ 
: 


ee ee 
Fs 
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y. (Phila.) 
quesne Light Co.. Ist pref. A (qu.)-_- 
Eastern Shore Pub. Serv., pref. (quar.) - - 
Eastern Texas Elec. Co., * pref. (quar.) _- 
East Kootenay Power, pref. (quar.).... 
Electric Public Serv., =. (quar.)..... 
Electric Public Util., 


Rehabil 

mim 

32 

a4 
FETT itt) 
S952 323 3% 


el 
Zz 
° 
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Holders cf rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


a2 29% 


2Fa%: 
; 


bal 
5 


m1. Public Service $7 pref. (qu.)-- 

Federal Light & Trac., common (qu.)_- 
Common (payable in common stock) . 
. y. - Seep 

Federal Water Service, class A (quar.)__ 

Gas & Elec. Securities, com. (monthly) - 
Common (payable in com. stock) 
Preferred (monthiy) 

Genera! Gas & El. Corp., + A (qu.).- 


7% preferred (quar.) 
Preferred class A (quar.)............ 
Havana Elec. Ry., preferred (quar.)_... 


1 
Indianapolis Water, pref. (quar.)_...-- $ 


Internat. Power Securities, pref. A (qu.) 
Kentucky Hydro-Elec., pref. (quar.) --- 
Keystone Telephone of Phila.. pref. (qu.) 
Laclede Gas & Elec., prior lien (quar.) __ 
Lake Superior Dist. Pow., pf. (quar.)-- 
Louisville Gas & Elec. (Dei. ) A&B (qu.) 
Massachusetts Gas Cos., pref 
Middle West Utilities, prior Hen (qu.)-. 
36 Bn omy SES eee 
Mon W. Penn. P. 8., pf. (qu.)- 
National Power & Light, common (qu.). 
 ~  -  aeye tegen 
Nebraska he Vg (quar 
New England Pub. Ser., pr. -yo pf. (qu.) 


ee dd ee ee 
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*Holders o 

*Holders . 
Holders o 
Holders o 
Holders 0 
Holders o 

Holders o 
Holders o 
Holders o 
Holders o 
Holders o 
Holders o 
Holders o 
Holders of 
— of 
Holders of ri 
Holders of 
*Holders of 
Holders of r 
Holders po 
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Holders o 


Nov. 16 to 


eo 
<< 


ZZ 


138 


3223329: 
¢% 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Amer. Home Products Corp. CSET. a 
Preferred (quar.) 

Amer. Machine & Fdy., com. (extra) - ove 

A-nertean Mfe. Co.. com 

American Metal, common (quar.).-..-.-- 
.. .  ¢ eee 

American Multigraph, common (quar.)-. 

Amer. Pneumatic Service, 1st pf. (qu.) - - 
2d preferred (quar.) 

American Radiator, common (quar.)... 

American Railway Express (quar.)__.-.- 

American Rolling Mill, com. (quar.)_.. 
Preferred (quar.) 

American Seating (quar.) 

Amer. Smelt. & Ref., pref. (quar.)_..-- 

American Spinning 

American Stores (extra) 

American Sugar, com. (quar.).....-.-- 
Preferred (quar.) 

Amer. Sumatra Tobacco, pref. (quar.) -- 

American Thread, preferred 

American Tobacco, com. & com. B (qu.) 

Anglo-Persian Oil, Ltd., ord 

Armstrong (ork, common (quar.)...... 
Common (payable in common stock) .. 
oo. a it Se eeregseys 

Artioom Corp., com. (quar.) 
Preferred (quar.) 

Associated Dry Goods, Ist pref. (quar.) - 
Second preferred (quar.) 

Associated Oi! (quar.)..........--..-- 

Atlantic Refining, com. (quar.)_.....-- 

Atlas Portland Cement, com. (quar.) -.- 

Atlas Powder. common (quar.)_.-.---.-.- 


a7 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of reo. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Nov 16 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 16 to 
Dec. 16 to 
Dec. 16 to 
Holders of 
Holders of 


Holders of 
Holders of 
Holders of 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. Dec. 


Dec. 

Nov. 15a 
Nov. 30a 
Nov. 104 
Nov. 14 
Jan. 3 
Jan. 3 
Jan. 3 


rec, Dec. 19 
rec. Nov. 18a 

Holders of rec. 
rec 
reo 
rec 


Nov. 12a 


. Nov. 124 
. Nov. 30a 
. Nov. 2la 


Nov. 184 
Nov. 30a 


sh ae ff 


o~ 


New England Tel: & Tel. (quar.) 

Nor. Amer. Co., com. (qu.) (in com .stk.) 
, ... £ > eee 

North Amer. Edison Co., pref. (quar.)-- 

North Amer. Light & Pow., pref. (qu.). 

Nor. Amer. Util. Sec. Corp., Ist pf.(qu.) 
First pref. allot. ctfs. (quar.)_..__.-- 

Northern Mexico Pow. & Dev., com.(qu) 
EE GD nn oconcocunedoens 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Auto Strop Safety Razor, class A (qu.) _- an. 1 

sabeock & Wlicox Co. (quar.)......-. jan 12s) Holders of rec. Dec. 20a 
Quarterly... -.- waive Apri’2*| Hold ree Mar 20 ‘28a 

Balaban & Katz, com. “ (monthly) - . |Dec. 1| Holders of rec. Nov. 194 
Common (monthly) . |Jan. 2] Holders of rec. Dec. 20a 
Preferred (quarterly) Jan. 2| Holders of rec. Dec. 20a 

Baldwin Locomotive, com. & pref Jan. 1} Holders of rec. Dee. 3a 

samberger (L.) & Co., pref. (quar.) __- Hee Holders of ree. Nov. 12a 

Rankers Capital Corp., pref. (quar.) . -- Holders of rec. Dec. 31 


Holders of rec. Dec. 10 


oo 
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bE35 
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North. States Pow. (Del.) com. A (qu.)-_ 
oo. . £ - eee 
Northern States Power pref. (quar.)-_- 
Northwestern Public Service, pref. (qu.) 
Ohio Edison Co., 6% pref. (quar.).....- 
6.6% preferred (quar.) 
Seven per cent vreferred (quar.)_....- 
Six per cent preferred (monthly) 
6.6% preferred (monthly) 

Oklahoma Gas & Elec., pref. (quar.)__- 

Ottawa & Hull Power, pref. (quar.)_._- 

Penn-Ohio Edison Co., prior pref. (qu.)- 

Penn-Ohio Power & Light, $6 pref. (qu.) 
Seven per cent preferred (quar.)___.-- 
6.6% preferred (monthly) 

6.6% preferred (monthly) 
6.6% preferred (monthly) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 
7.2% preferred (monthly) 

Pennsylvania Gas & Elec., cl. A (qu.)..- 

Class A (extra) 
7% preferred (quar.) 

Pennsytvania Water & Power (quar.)-__- 

Peoples Gas Co., pre 

Philadelphia Electric (quar.)_.......-- 

Philadeiphia Suburban Water, pref. (qu.) 

Portiand Electric Power, 2d pref. (qu.)- 

Pub. Ser. Corp. of N. J.6% pf. (mthly.) 

Radio Corp. of Amer., pref. A (quar.)___ 
Original preferred 

Rochester Gas & El.,7% pf., ser.B (qu.) 
6% preferred, series C (quar.)_.____- 
6% preferred, series D (quar.) 

San Joaquin Lt. & Pr., pref. A (quar.)_- 
eae CPD. ... ccubescucene 
6% prior pref. (quar.)_........._... 
- » 4 2  » eee 

Bou. Calif. Edison, 6% pf. ser B (qu.) 
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Dec. 21 to 


Nov.15 to 
Nov.15 to 
Nov.15 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. } 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. N 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Bastian Blessing Co., common (quar.).. 
Beech-Nut Packing, com. (quar.).-.-.-.- 
Common (extra) 
Belding-Corticelli, Ltd. (quar.)_.....-- 
Belding-Hemingway Co. (quar.)....-.-- 
Bendix Corp., class A (quar.)........-.- 
Class B 
Se Gee CE ct news sacodccecedus 
Bethlehem Steel, pref. (quar.) 
Bird Groc. Stores, Inc., pf. (qu.) (No. 1) 
Bloch Bros. Tobacco, pref. (quar.) ...-- 
Borden Company, com, (quar.) 
le bee 
yy Fk eee 
Stock dividend 
Boston Whart 
Brach (E. J.) & Sons (quar.)........-.- 
eens CoOre., BGT. GHEE.) cnccnncscceccs 
Bristol Manufacturing (quar.)_......-- 
British Columbia Fishing, com. (quar.) - 
Ba EEE 
a 8 EES 
ao as SS ee 
Brown Shoe, common (quar.)_....---- 
Buckeye Pipe Line (quar.).......--..-- 
Bucyrus Company, common (quar.) - - - - 
... ,.. 2 - FS eeeene eee 
Rurns Bros., preferred (quar.)_..------ 
Burroughs Adding Mach., com. (quar.) . 
By-Products Coke Corp., com. (quar.) - 
California Packing (quar.)..........-.- 
California Petroleum (quar.)_...-..-..-- 


Ca: afield OW. com. (quar.).........--- 
Common (quar.) 
CE SEE s seneccncesoneceqee 
Common (quar.)...... 
Ge SE acedosenessceescese 
SY as so maid & 


Nov. 16 to 


Dec. 25 to 


Holders of rec 


Holders of rec 


Deer 2) to 


Her 21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of reo. 
Holders of rec. 
Holders of rec. 
Holders of rec. Feb.28 '28 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Nov. 30 
Dec. 24 
Nov. d26 
Nov. 30 
Dec. 20 
Dec. 15 
Dec. 1 
Nov. 254 
Dec. 2a 
Nov. 21 
Jan. 2 
Nov. 16a 
Feb. 15 
Dec. 15a 
Jan. 1 
Dec. 1 
Nov. 19 
Nov. 16 
Nov. 14a 
Nov. 30 


Nov. 30 


Holders of rec. Feb .28'28 
Holders of rec. 
Holders of*rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov. 194 
Nov. 18 
Dec. 12 
Dec. 12 


ood 
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7% preferred scr A (quar.) 
Southern Cities Utilities, $6 pref. (qu.).. 
Southern Colorado Power, vref. (quar.) 
Southwestern Power & Light, pref.(qu.) - 
Standard Gas & Elec. (Del.), com.(qu.) - 
7% prior preference (quar.)__.._.-_-- 
Standard Gas & Elec., 8% pref. (quar.). 
Tennessee Elec Power,6% ist pref.(qu.) 
7% first preferred (quar.)_.......--- 
7.2% first preferred (quar.).......... 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Dec. 11 to 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. } 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec 


Pe  Siitneconneschan coun 
PE ST. ones enccnsanceaes 
. . . ~~ 
Pe ED ck ances cndeacwetoe 

Carter (William) Co., pref. (quar.) ----- 

Case (J. 1.) Thresh. Mach., com. (quar.) 
Preferred (quar.) 

Casey-Hedges Co., com. (quar.)_....--. 
Preferred (quar.) 

Celluloid Corporation— 
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6% first preferred (monthly) 
6% first preferred (monthly) 
7.2%, first preferred (monthly) 
7.2%, first preferred (monthly). -_-_-_-.- 
Twin City Rapid Tran., Minneapolis— 
Common (quar. 4 $bdG666608bS6usRaEe 
Preferred (quar.) 
Cue Cees. Tar. GME.) 0 vw occ ccccccce 
Otility Share Corp., partic. pref. (qu.) - - 
Virginia Elec. & Pow., 7% pf. (quar.)__- 
6% preferred (quar.) 
Washington Wat. Pr., Spok., pref. (qu.) 
West Penn Electric Co., class A (qu.) -- 
West Philadelphia Pass. Ry 
Winnipeg Electric Co. (quar.) 
Wisconsin Power & Light. pref. (quar.) 


Banks. 
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Holders of rec 


Holders of rec. } 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Dec 
Holders of rec. 
Holders of rec. } 


lst pref. partic. & $7 pref. (quar.)__-_- 
Century Ribbon Miils, pref. (quar.)..-.- 
Certo Corporation (quar.)_........--- 
Extra 
Chesebrough Mfg., Cons. (quar.)_..--.-. 
Ex 


tra 
Chicago Flexible Shaft, pref. (quar.) -- -- 
Chicago Yellow Cab (monthly) -~.--.-- -|* 


Childs Company, common (quar.)-_-.--- 

Preferred (quar.) 

Common (payable in no par com. stk.) 
Chile Copper Co. (quar.) .......------- 
Christie, Brown & Co., com. (quar.) _.-- 

Preference (quar.) 

Chrysler Corp., common (quar.) -....-- 


Holders of 
Holders o 


Holders of rec. 


Holders of ree 


Holders of rec 


Tec 
f rec. 
f rec 
Holders of rec. 


Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Nov. 2546 
Nov. 254 
Dec. 2a 
Jan. 15a 
Jan. 20 
Dec. 15 


Chelsea Exchange (quar.) 
Chemical National (bi-monthly) 
Port Morris (quar.) 

Trust Companies. 
gl eee 
Farmers’ Loan & Trust (extra) 


Holders of rec. - 16 
Holders of rec. Dec. 16 
Holders of rec. Nov. 25 


Holders of rec. Dec. 15a 
Holders of rec. Nov. 15 
Holders of rec. Nov. 15 
Holders of rec. Nov. 15 
Holders of rec. Nov. 15 
*Holders of rec. Dec. 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 16 


Preferred A (quar.) 

Cities Service, common (monthly) 
Common (payable In common stock) 
Preferred and preferred BB (monthly) 

Holders of rec. Dec. 19a Preferred B (monthly) 

Holders of rec. Nov. 18a | Cities Service, common (monthly) 

Common (payable in com. stock) 

Preferred and pref. BB (monthly) ...- 

Preferred B (monthly) 


Fire Insurance. 
Continental (stock dividend) 
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Name of Company. 


Books Closed. 
Days Inciustee. 


Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Continued). 
City Ice & Fuel (quar.) 
Extra 


City Stores Co., class A (quar.).......- 
—— Stone DLE) aieiecno we 


Coca-Cola Go. (quar .) 
Collins & Aikman Corp., com. (quar.) -- 
CS EEE 
Commercial Solvents Corp. (quar.)..-.-.- 
Congoleum-Nairn, Inc., pref. (quar.) --.- 
Conservative Credit System, Inc., pref - - 
Consolidated Cigar Corp., pref. (quar.) 
Consol.Dairy Prod.new stk .(qu.)(No. 1) 
Consolidated Ice (Pittsburgh), pref 
Consumers Co., prior pref. See note (k) 
Continental Can Co., Inc., pref. (quar.) 
Continental Ol) (quar.) ...--<<<-0---<-- 
Cooksville Shale Brick, pref. (quar.) - - - 
Corno Mills Co 
Cosgrove-Meehan Coal, pref. (quar.) .- 
OS eee ee 


Crane Company, common (quar.)-__.-.-- 
DD GD. os .cieeddbeneasian 
Crow's Nest Pass Coal (quar. Pnépendos 
Crucible Steel, pref. (quar.).......-.--.- 
Cuban-American Sugar, com. (quar.) _.- 
Ce 
Cumberland Pipe Line (quar.).....---- 
Cuneo Press, class A (quar.)......--.-..- 
Cushman Sons, Inc., com. (quar.).---- 
Seven per cent preferred (quar.)__-.-.-- 
Eight per cent preferred (quar.) .- ~~~. 
Dartmouth Manufacturing. com. (qu.). 
IY Ci in ceeeeeeoe 
ON SO) a eae 
Decker (Alfred) & Cohn, com. (quar.) .-- 
Preferred (quar.) 
Pe CRE Dnddcescustcousecod 
DEE GE Badcdveccusewdnstse 
OD. GE ad noncocssboceson 
Deere & Co., pref. (quar.)__........-.-- 
Preferred (acct. accumulated divs.) -_- 
Detroit Steel Products (monthly) 
Diamond Match (quar.) 
Dictaphone Corp., com. (quar.)...-.-.-.- 
PE SE Dinan e escavtesacsce 
Dinkler Hotels, class A (quar.)_....---- 
Dunhill International, com. (quar.) - ~~ - 
Common (quar.)......---- 
Durham Duplex Razor, prior pref. (qu. ) 
Eagle (C. K.) & Co., Inc,, pref. (an. Daas 
Eagle-Picher Lead, com. (quar.) 
Preferred (quar.) 
Early & Daniels. common (quar.)----- - 
Common (extra) 
TT a 
Bankers Corp., pref. (quar.) - .- 
Eastman Kodak, common (quar.)_.--.-- 
Common (extra) 
Pt hcccnsmosnaspeccnos 
Eitingon-Schild Co. (quar.) 
Elec. Stor. Battery, com. & pf. (quar.).. 


Ely-Walker Dry Goods, com. (quar.)--- 
7 


Emporium Corporation (quar.).....-.-.- 
Equitable Office Bldg., com. b- Caer. 
Preferred (quar.) 
Erie Steam Shovel— 
Com. and com. ctf. of dep. (quar.) _-_- 
Pref. and pref. ctf. of dep. (quar.) __-- 
Com & com ctfs. of deposit 
Preferred ctfs. of deposit 
Preferred (quar.) 


Fairbanks, Morse & Co., com. (quar.)_- 
Preferred (quar.) 

Fair (The), com. (quar.)..........--..-. 
ON eae 
ls + ccgescetheeoneees 
Preferred (quar.) 

Famous Players Canadian Corp.— 

ON eS eee 
Federal Mining & Smelting, pref. (qu.) -- 
Federal Motor Truck (quar.) 

Stock dividend 
Fifth Ave. Bus Securities (quar.) ------ 
Finance Corp. of Amer., com. (quar.)--- 

Preferred (quar.) 

Finance Service Co., class A & B. (quar.) 
Preferred (quar.) 

Fisk Rubber, 2d pref. (quar.)_....-..-.- 

Fitzsimmons & O'Connell Dredge & 
Dock common (quar.)_.........---- 

Flatbush Investing Corp., com. (No. 1) 
Preferred 

Florence Stove, common 
Preferred (quar.) 

Folmer-Graflex Corp., 7% pref 

Foote Bros. Gear & Mach., com. (qu.) -. 
Eee ee eee 

Fermica Insulation (quar.)_.......___- 
Extra 

French (Fred. F.) Companies, pref __ 

Gair (Robert) Co., pref. (quar.)_______- 

Gamewell Company , common (quar.) --_. 
Preferred (quar.) 

General Asphalt, pref. (quar.)_...____- 

General Cigar, Inc., pref. (quar.)___.-_- 

General Motors, common (quar.)__..-.- 
Common (extra) 

Six per cent preferred (quar.)_....__. 

Seven per cent preferred (quar.)____- 

Six per cent debenture stock (quar.) _- 
Gillette Safety Razor (quar.)........-.- 

Extra 


Gleasonite Products Co., com. (quar.) _- 

Globe Soap Co.1st, 2d and spec. pf. (qu.) 

Gold Seal Electrical (quar.)_........-. 

Goodrich (B. F.) oe com. (quar.)_.... 
Preferred (quar 

Goodyear Tire & Betas: lst pref. (qu.)- 
PDs ccnashdnkicnmos ans 

Gorham Manufacturing, Ist pref. (qu.)_ 

Gossard (H. W.) Co., com. (monthly) -- 
Common (monthly) 

Great Atlantic & Pacific Tea, com. (qu.) 
Og 

Great Northern Iron Ore Properties __-_ 

Greenfield Tap & Die Corp., 6% pf.(qu.) 
8% preferred (quar.) 

Guantanamo Sugar, pref. (quar.)___--_- 

Gulf States Steel ,lst pref. (quar.)_.._- 


Hale Bros. Stores (quar.)_.........--- * 


Hamilton-Brown Shoe (monthly) 
Harbison-Walker Refract., com. (qu.)-_- 
eae 
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Nov. 
Nov. 
Jan. 

Nov. 
Nov. 
Feb. 

May 
Aug. 
Dec. 
Nov. 
Nov. 
Dec. 

Nov. 
Nov. 
Nov. 
Dec. 

Dec. 


Dec. 
Nov. 
Nov. 
Nov. 
Dee 

Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. ; 
Holders of rec. Nov. d21la 
Holders of rec. Jan.1'2Se 
Holders of rec. Apr.1'28e 
Holders of rec. Nov. 20 
Nov.20 to Nov. 29 
Holders of rec. Nov. 150 
Holders of rec. Dec. 31 
Holders of rec. Dec. 206 
Holders of rec. Dec. 20e 
Holders of rec. Dec. 200 
Holders of rec. Dec. 3) 
Holders of rec. Nov. 30a 
Holders of rec. Nov. 300 
Holders of rec. Nov. 30a 
Holders of rec. Nov. 15a 
Holders of rec. Dec. 10a 
Holders of rec. Nov. 19 
*Holders of rec. Dec. 1 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 15a 


15a 
15a 
15a 


Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec. Dec. 
Holders of rec. Dec. 15a 
Holders of rec. Feb. 15a 
Holders of rec. Nov. 10 

Holders of rec. Nov. 10 

Holders of rec. Dec. 120 
Holders of rec. Nov. 120 
Holders of rec. Nov. 21a 
Holders of rec. Dec. 22a 
Holders of rec. Jan. 21a 
Holders of rec. Jan. 21a 


Holders of rec. Oct. 31 
Holders of rec. Nov.d25a 
Holders of rec. Dec. 17a 
Holders ef rec. Dec. 17a 
Holders of rec. Jan. 3 
Jan. 6 to Jan. 16 
Jan. 6 to Jan. 16 
Holders of rec. Nov. 15a 
Holders of rec. Nov. 15a 
Holders of rec. Nov. 150 


*Holders of rec. Nov. 19 
Holders of rec. Dec. 
Holders of rec. Dec. 
Nov.20 to Nov. 
Nov.20 to Nov. 30 
Holders of rec. Nov. 
Dec. 21 to Dee. 
Dec. 21 to Dee. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Nov.16 to Dec. 
Holders of rec. Nov. 
Holders of rec. Dec. 
Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec. Dec. 
Dec. 2 to Dee. 
Holders of rec. Dec. 
Holders of rec. Nov. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec. Dec. 
Holders of rec. Nov. 
Holders of rec. Nov. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 
Holders of rec. Dec. 

*Holders of rec. Nov. 
Nov.24 to Nov. 
Holders of rec. Nov. 
Holders of rec. Jan. 








Miscellaneous (Continued). 
Hartman Corporation, class A (quar.) - - - 
Class B (payable in class A stock) -- -- 
Hart, Schaffner & Marx, Inc. (quar.) --- 


Hathaway Baking, class A (quar.) - ----- 
Preferred (quar.) 

Hathaway Mfg., pref. (quar.) 

Hawaiian Commercial & Bus. (mthly.).. 
Extra 


Hawalian Pineapple (monthly) 
Hawalian Sugar (monthly) 


Hecla Mining (quar.).....------------ 
Hibbard, Spencer, Bartlett Co. (mthly.) 
Higbee Company, 2d pref. (quar.)_-.--- 
Hires (Charles E.) Co., com. A (quar.) - 
Hollinger Cons. Gold Mines 

Hood Rubber, common 

Hood Rubber Products, pref. (quar.) _-- 
Horn & Hardart of N. Y., pref. (quar.) -- 
— Products (quar.) .....-...--- 


micehen Gulf Gas, pref. (quar.)_..-.-.--- 
Illinois Pipe Line. 

Imperial Chemical Industries, Ltd., ord- 
Ses Ge, Be. BEE De cccccccceces 


Indiana Limestone, pref. (quar.)..-...-- 

Indiana Pipe Line (special) 

Industrial Trustee Shares 

Ingersoll-Rand Co., com. (quar.)_.-..-- 
Common (extra) 


Inland Steel, common (quar.)_....-..-.-- 
Preferred (quar.) 

International Cigar-Mach., com. (extra) 

Internat. Combustion Engineering (qu.) 

International Harvester, com. (quar.) -- 
Common (payable in com. stock) 
Preferred 

International Salt (quar.)_.......-.--. 

Internat. Secur. Corp., cl. A com. (qu.) 
Class B common (quar.)........---- 
Seven per cent preferred (quar.) ----.- 
6% preferred (quar.).......-..-.-.-- 
Six per cent preferred (quar.)_-.--.--- 

International Shoe, pref. (monthly) - - -- 

International Silver, com. (quar.)....-- 

loterstate [ron & Steel, common (quar. 
Preferred (quar.) 

Jaeger Machine (quar.)-_..........--.--. 

Johnson-Stephens-Shinkle Shoe (quar.)- 

Jones & Laughlin Steel, com. (quar.)-_-_- 

Kaufmann Dept. Stores 
Preferred (quar.) 

Kaynee Co., common (extra) 
Common (extra) 
Common (extra) 

Kinney (G. R.) Co., pref. (quar.)_...-- 

Kirby Lumber, common (quar.).-.---. 

Knox Hat, com., class A 

Kresge (S. 8.) Co., com. (quar.)_...-.-- 
Preferred (quar.) 

Kroger Grocery & Baking (quar.)_-.--- 

Kuppenheimer (B.) & Co., common..-.. 
Preferred (quar.) 

Lake of the Woods Milling, com. (qu.)_- 
Preferred (quar.) 

Lambert Co., com. (quar.)........--- 
Common (extra) 

Lanston Monotype Machine (quar.) ---- 

Legare (P. T.) Co., Ltd., pref. (quar.)-- 

Lehigh Coal & Navigation (quar.)....-- 
Extra 

Lehn & Fink Products, com. (quar.)-..- 

Liggett & Myers Tob., com .&com.B(qu.) 

Lima Locomotive, common (quar.)-_--.-.-. 

Lord & Taylor, com. (Christmas div.) -- 
First preferred (quar.) .............- 

Ludlow Mfg. Associates (quar.) ......-.- 

a 

Manhattan Shirt, common (quar.)_--.-- 

Marmon Motor Car (quar.)_.........- 

Martin-Parry Corp. (quar.).......---- 

Marvel Carburetor (quar.)........-..-. 
Extra 

May Department Stores, com. (quar.) -- 

May Hosiery Mills, pref. (quar.)_...--- 

ares Company (quar.) 


Ext 
MeCahan (W.J.) Sugar Refining & 

Molasses Co., pref. (quar.)_......-.--. 
McCrory Stores, com. A & B (quar.)-_-- 
McIntyre Porcupine Mines, Ltd 
McLellan Stores com. A and B (quar.)_ 
Mengel Company, pref. (quar.).....-- 
Mergenthaler Linotype (quar.)..._.._- 


Merrimack Mfg., com. (quar.)_.....-.-- 
Metro-Goldwyn Pictures, pref. (quar.)- 
Metropolitan Paving Brick, com. (qu.)-- 
Preferred (quar.) 
Mid-Continent Petrol. Corp., pf. (qu.)- 
Midvale Company (quar.)_.........-- 
Miller Rubber, pref. (quar.).........-- 
Mohawk Mining (quar.).. .......-..-- 
Montgomery Ward & Co., cl. A (quar.)- 
Montreal Cottons, Ltd., com. (quar.) -- 
Preferred (quar.) 
Montreal Loan & Mortgage (quar.)-_--- 
Munsingwear, Inc. (quar.).........--- 
Munyon Remedy Co. (quar.)_.....-.--- 
National Bellas Hess, pref. (quar.) ----- 
National Biscuit, common (quar.)_---~-~- 
Preferred (quar.) 
National Department Stores, 2d pf.(qu). 
National Lead, common (quar.) 
i SS eee 
. Ch” yyy 
National Radiator. com. (quar.)_..--.-- 
National Sugar Refining (quar.)_..._-- 
National Surety (quar.).............-- 
National Transit (quar.)_.........-.-- 
New Bedford Cordage, com. (quar.)-_.-- 
Preferred (quar.) 
New Jersey Zinc (extra) 
New York Transportation (quar.)__---- 
North Central = Gee Geer) ...--« 
— Pipe Li 
xtra 


| Ogilvie Flour Mills, pref. (quar.)....--- 
* 


Ohio Oil (quar.) 


Oil Well Supply com. (quar.)_......--.- 
Omnibus Corp., pref. (quar.)_......--- 


| Orpheum Circuit, com. (monthly) 


Otis Elevator, pref. (quar.)_........--- 
Packard Motor Car, monthly 


$1 
3 








177 .09¢.| Nov. 
5e. | Dee. 
Dec. 


Jan. 


62 \c| Dec. 

1% 
50c. 
50c. 


Jan. 
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Holders of rec. Nov. 174 
Holders of ree. Nov. 17a¢ 
Holders of rec. Nov. 156 
Holders of rec. Jan. 
Holders of rec. 
*Holders of rec. 
Nov. 26 to 
Nov.26 to 
*Holders of rec. 
Dec. 11 to 
Dec. 11 to 
Holders of rec. 
Holders of rec. 
Nov.20 to 
Holders of rec. 
Holders of rec. 
*Holders fo rec. 
Nov.22 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov. 15 
*Holders of rec. 

kNov. 16 to 

kNov. 16 to Nov. 29 
Holders of rec. Nov. 20 
Holders of rec. Dec. 2 


Holders of rec. Nov. 126 
Holders of rec. Nov. 124 
Holders of rec. Dec. 124 
Holders of rec. Nov. 156 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 1 
Holders of rec. Nov. 184 
Holders of rec. Dec. 
Holders of rec. Dec. 2446 
Holders of rec. Nov. 54 
Holders of rec. Dec. 15a 
Holders of rec. Nov. 15 
Holders of rec. Nov. 15 
Holders of rec. Nov. 15 
Holders of rec. Nov. 15 
Holders of rec. Nov. 15 
. Nov. 8 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of 


Holders of rec. Nov. 156 
Holders of rec. Dec. 15a 
Holders of rec. Nov. 10a 
Holders of rec. Oct. 31 
Holders of rec. Dec. 12 
Holders of rec. Nov. 30 
Holders of rec. Nov. 30 
Holders of rec. Nov. 30 
Holders of rec. Nov. 17a 
Holders of rec. Dec. 1 
Holders of rec. Nov. 214 
Holders of rec. Dec. 31a 
Holders of rec. Nov. 174 
Holders of rec. Nov. 15a 
Holders of rec. Dec. 16a 
Holders of rec. Dec. 2a 
Holders of rec. Jan. 134 
Holders of rec. Dec. 1 
Holders of rec. 
Holders of rec. 
Holders of rec. Nov. 30a 
*Holders of rec. Nov. 18 
*Holders of rec. Nov. 18 
Holders of rec. Nov 19 
Holders of rec. Jan. 3¢ 
Holders of rec. Nov. 10 
Holders of rec. Dec. 9 
Holders of rec. Dec. 9 
Holders of rec. Nov. 22 
*Holders of rec. Nov. 21 


5|*Holders of rec. Nov. 21 


Holders of rec. Dee. 12a 
Holders of rec. Dec. 16a 
Holders of rec. Nov. 19a 
Holders of rec. Dec. 3la 
Holders of rec. Nov. 1$a 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 15a 
Holders of rec. Jan. 144 
Holders of rec. Feb. 15a 
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Per When Books Closed i Per When * Books Closed. 
Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Cent, | Payable. Days Inclustoe. 
Miscellaneous (Continued) . Miscellaneous (Concluded) . 

Pacolet Manufacturing, common... _---- 5 Dec. 31| Dec. 21 to Jan. 1 Vesta Battery, pref. (quar.).........-.- *1%.|Dec. 1|*Holders of rec. Nov. 19 
SE eee Ra 3% |Dec. 31] Dec. 21 to Jan. 1 Viau Biscuit, Ist pref. (quar.)........_- 1% |Dec. 1) Holders of rec. Nov. 24 
Page-Hershey Tubes, Ltd., com. (qu.).._| 75e. |Jan. 2] Holders of rec. Dec. 20 Va.-Carolina Chemical, pr. pref. (quar.)} 1% |Dec. 1) Holders of rec. Nov. 16a 

I i 1% |Jan. 2) Holders of rec. Dec. 20 Virginia Iron, Coal & Coke, pref_.....- 2% |Jan. 3/ Holders of rec. Dec. l6@ 
Paraffine Companies, com. (quar.) .---- 75c.|Dec. 27; Holders of rec. Dec. 17 Wabasso Cotton, Ltd. (quar.)......... $1 Jan. 3| Helders of rec. Dec. 15 

eee 50c.|Dec. 27; Holders of rec. Dec. 17 I. anguncewocousstnnethhmdnd Jan. 3} Holders of rec. Dec. 15 
Param. Famous Lasky Corp., com. (qu.)| $2 Jan. 3) Holders of rec. Dec. 15a Ward Baking Corp., com. cl. A (quar.).| $2 (|Jan. 3] Holders of rec. Dec. 15a 
Paramount Oshawa Theatre, ‘pref adaiiemel 1% |Nov.22| Holders of rec. Nov. 15 eee 1% |Jan. 3) Holders of rec. Dec. 15a 
Parker Rust Proof Co., com. (quar.)_..-| 3744c|Feb. 21) Holders of rec. Feb. 10 Warner Gear, class A conv. pref. (quar.)} *50c.|Jan. 1/*Holders of rec. Dec. 15 

. . | ~ | eee Po tee 35c.|Feb. 21| Holders of rec. Feb. 10 Watson (John Warren) ,com.(qu.)(No.1)| 50c. |Dec. 15} Holders of rec. Dec. la 
Pathe Exchange, Inc., pref. (quar.)....| 2 Dec. 1) Holders of rec. Nov. 10 Wayagamack Pulp & Paper (quar.)_...| 75c. |Dec. 1) Holders of rec. Nov.15 
Peabody Coal, common (monthly) ----- *5c. |Dec. 1)|*Holders of rec. Nov. 19 Welch Grape Juice, com. (quar.)....--- 25c. |Nov.30| Holders of rec. Nov. 21 

Peeterres (memes)... nccncncccse *58c. |Dec. 1|*Holders of rec. Nov. 19 Pe GE ac ccacbtmoceseseccs 1% |Nov. 30} Holders of rec. Nov. 21 
Pender (D.) Grocery Co., pref. A (qu.).-| 87%c.|\Dec. 1| Holders of rec. Nov. 19 Wesson Oil & Snowdrift, pref. (quar.)__| 1% |Dec. 1| Holders of rec. Nov. 15a 
Peoples Drug common (quar.)--------- *25e. |\Jan. 2|*Holders of rec. Dec. 8 , Western Dairy Products, class A (quar.)|*$1 |Dec. 1/*Holders of rec. Nov. 10 
Phelps, Dodge Corp. (quar.)_.....----- $1.50\Jan. 3) Holders of rec. Dec. 17a Westland Oil Corp._._.............-- $2 Dec. 23} Holders of rec. Dec. 13 
Phillips-Jones Corp., com. (quar.)..--.-- $1 (Dec. 1) Holders of rec. Nov.19a4 Wheatsworth, Inc., pref. (quar.),(No.1)| 2 Dec. 1) Holders of rec. Nov. 15 
Phoenix Hosiery, 1st & 2d pref. (quar.)._._| 1% |Dec. 1) Holders of rec. Nov.17a White (J.G.) & Co., pref. (quar.)_.._._ 1% |Dec. 1} Holders of rec. Nov. 15 
Pilisbury Flour Mills, com. (quar.)_..-- 40c. |Dec. 1) Holders of rec. Nov.15a White (J.G.) Engineering Corp. pf.(qu.)} 1% |Dec. 1] Holders of rec. Nov. 15 

PS NED. cacegddemstdnabed 1% |Dec. 1) Holders of rec. Nov. 15a | White (J.G.) M'g’nt Corp., pref. (quar.)| 1% |Dec. 1| Holders of rec. Nov. 15 
Pines Winterfront, com. A & B (quar.).| 75c. |Dec. 1) Holders of rec. Nov. 17 Wee BNGND G00. 55. ccconnnseiiow 50c. |Dec. 31| Holders of rec. Dec. 15a 
Pittsburgh Steel. pref. (quar.).....-.-- 1% |Dec. 1) Holders of rec. Nov. 12a ; White Motor Securities, pref. (quar.)._..| 1%{ |Dec. 31) Holders of rec. Dec. 15a 
Polar Wave Ice & Fuel (quar.)__.-.---- 6244c|Dec. 1/ Holders of rec. Nov. 15 White Rock Mineral Springs, com. (qu.)| 50c. |Jan. 2} Holders of rec. Dec. 15a 
Pratt & Lambert, Inc., com. (quar.)...| 75e. |Jan. 3) Holders of rec. Dec. 15a CE GI din es cececoesascos $1 jJan. 2) Holders of rec. Dec. 15a 

ET no 8 clita cadeeone $1 Jan. 3) Holders of rec. Dec. 151 First preferred (quar.)_............- 1% |Jan. 2] Holders of rec. Dec. 15 
Pressed Steel Car, pref. (quar.)_...---- 1% |Dec. 31) rNov. 23 to Dec. 12 Second preferred (quar.).......____- 2% |Jan. 2/ Holders of rec. Dec. 15 
Pro-phy-lac-tic Brush, pref. (quar.)....| 13 |Dec. 15) Holders of rec. Dec. 1a Second preferred (extra)_........._. 5 Jan. 2| Holders of rec. Dec. 15 
ow) £2 OS? eee 37%c.|Dec. 1) Holders of ree. Nov. 10a | Wire Wheel Corp., pref. (quar.)______- $1.75 |Jan1'28| Holders of rec. Dec, 20 
Purity Bakeries Corp., cl. A (quar.) ...| 75c. |Dec. 1) Holders of rec. Nov. 15a ; Woolworth (F. W.) Co. (quar.)________ $1.25|)Dec. 1| Holders of rec. Nov. 10a 

Dn ocala waididiingeba tune 50c. |Dec. 1| Holders of rec. Nov. 15a | Wright Aeronatuical Corp. (quar.)__._- 25c.|Nov. 30| Holders of rec. Nov. l4e 

EE SE Dn dee cccdenssoosees 1% |Dec. 1| Holders of rec. Nov. 15a | Wrigley (Wm.) Jr & Co fpenthiy) ..... 25c. |Dec. 1) Holders of rec. Nov. 20a 
Q RS8 Muatic Co., com. (quar.)_..._.-- 15c. |Dec. 15) Holders of rec. Dec. 1a] Yale & Towne Mfg. (special)_________. $1 - 1| Holders of rec. Nov. 10a 
Quaker Oats ,common (quar.)__..-.-..-.|*$1 Jan. 16\*Holders of rec. Dec. 31 Yellow Truck & Coach, pref. (quar.)_...| *1% |Jan. 1|*Holders of rec. Dec. 15 

DD iD pcncntuckenenedsdsad *1%% |Feb. 29|*Holders of rec. Feb. 1 Youngstown Sheet & Tube, com. (qu.)..| $1.25|Dec. 31} Holders of rec. Dec. l4a 

 _  } eR 1% |Nov. 30) Holders of rec. Nov. la ine. Pee 1% ‘Dec. 31' Holders of rec. Dec. 14a 
Reid Ice Cream, common.-...-....---- 50c. |Dec. 10} Holders of rec. Nov.29a | ~., - 

Preferred (quar.).....------------- 1% |Dec. 1| Holders of rec. Nov. 12a From unofficial sources. +t The New York Stock Exchange has ruled that stook 
Remington Rand Co., 1st pref. (quar.).-| 1% |Jan. 1| Holders of rec. Dec. 10a will not be quoted ex-dividend on this date and not until further notice. {¢ The 

referr sai aetp Sittin Jan. 11 Hol f New York Curb Market Association has ruled that stock will not be quoted ex- 

Second preferred (quar.) 2 ders of rec. Dec. 10a 
Remington Typewriter, Ist pref (quar.)-' 1% |Jan. 1' Holders of rec. Dec. 15a | “!vidend on this date and not until further notice. 

Second preferred (quar.)_.....-.---- 2 Jan. 1) Holders of rec. Dec. 15a a Transfer books not closed for this dividend. Jf Payable in preferred stock. 
Republic Iron & Steel, com. (quar.)-.--| 1 Dec. 1| Holders of rec Nov. 15a | @ Correction. e Payable in stock. f Payable in common stock. g Payable in 

NN ES EET 1% — : mgr of rec. Dec. 14a | scrip. h On account of accumulated dividends. 
8t. Joseph Lead (quar.)-...---..------ 50c. |Dec. 20) Dec. 10 to Dec. 20 » Holders of Class A and Class B stock are given the privilege of subscribing to 

Extra ..-...---------------------- 25¢e. |Dec. 20) Dec. 10 to Dec. 20 | the extent of the dividend to their respective stocks at $25 per share mp 
Sanitary Grocery, common (quar.) - -- - . $2 |Dec. 15) Holders of rec. Dec. 5a 4 North American Co. stock dividend is 2% %, or at rate of one-fortieth of a share 

PE GN Ducccncctbebsccoonn 1% |Dec. 1) Holders of rec. Nov. 23a of com. stock for each share held 
Savage Arms, common (quar.).......-.-. $1 Wec. 1| Holders of rec. Nov. 15a . : 

First preferred (quar.).............- *1% |Jan. 3|*Holders of rec. Dec. 15 k Payable to holders of coupon No. 12. 

Second preferred (quar.).........-.-- *1% |Feb. 15|*Holders of rec. Feb. 1 i Associated Gas & Electric dividends payable either in cash or class A stock 
Schulte Retail Stores, common (quar.)..| 874%ce |Dec. 1| Holders of ree. Nov. 15a | as follows: 3 70-100 of a share of class A stock on $6 preferred; 4 01-100 of a share 
Shell Union Oil, com .(quar.)_.....-..-- 35c. |Dec. 31; Holders of rec. Dec. 12a | of class A stock on $6.50 preferred; 2 47-100 of a share of class A stock on 
Sherwin-Williams yo pref. wae) oneal fan ag os — of rec. ae: 15 preferred; 4 32-100 of a share of class A stock on $7 preferred. 

Shippers Car Line Corp., pref. (quar.).-| 1% |Nov. olders of rec. Nov. 18 m One-fortieth share common stock. 

Shubert Theatre (quar.)--------.----- *$1.25|Dec. 15/*Holders of rec. Dec. 1 n Subject to approval by the Inter-State Commerce Commission. 

Simon (Franklin) Co., pref. (quar.)...- 1% |Dec. 1| Holders of rec. Nov. 18a o Contingent upon action of stockholders at meeting on Nov. 21 to reduce stock 
Gee Ge CONE). 0.2 nce ecccccccocce 50c.|Dec. 15| Holders of rec. Nov. 154 | trom 400,000 shares to 80,000 shares. 

Sloss-Sheffield Steel & L., com. (quar.).-| 144 |Dec. 20| Holders of rec. Dec. 10a p Federal Water Service dividend payable in cash or class A stock, at rate of 

Preferred (quar.) ....-------------- 1% |Jan. 3) Holders of rec. Dec. 20a | 1-50 of a share for each share held. 

Solar Refining ----------------------- *5 |Dec. 20\*Dec. 1 to Dee. 11 q@ Knox Hat dividend is payable in class A participating stock of the Long's 
Boule BEIM, GRR... cccccccccccescee 20 Dec. 20) Holders of rec. Dec. 104 | wat Stores Corp. at $100 per share. 

Southern Pipe Line------------------ $2 |Dec. 1) Holders of rec. Nov. 15 r Payment date changed by company from Dec. 31 to Dec. 3 and holders of rec. 
South Porto Rico Sugar, com. (quar.).-| ! Jan. 3) Holders of rec. Dec. 104 | gate from Dec. 1 to Nov. 22. 

Preferred (quar.) ..---------------- Jan. 3) Holders of rec. Dec. 10a s American Superpower stock dividend Is one-fiftieth share of class A com. stock. 
Spalding (A. G.) & Bros., com. (quar.)--| $1.25 |Jan. 16) Holders of rec. Jan. 7 t Hartman Corp. class B stock divs. are one-fortieth share of class A stock 

First preferred (quar.) .--.---------- 1% |Dec. 1) Holders of rec. Nov. 18a u Central Public Serv. Corp. dividend optional either in cash or class A stock 

Second preferred (quar.)..--..--.---- 2 Dec. 1) Holders of rec. Nov. 18a at rate of one share for each forty shares held. 

Spear & Co. Ist & 2d pref. (quar.) - -. - - 1% |Dec. 1) Holders of rec. Nov. 15a o Malden Power & Light class A dividend optional, either in cash or class A stock 
Standard Investing, $6 pref.(No. 1)(qu.)| $1.50/Dec. 15) Holders of rec. Nov. 26 | at rate of one-fortieth of class A stock, and class B stock 33-500ths of a share of 
Standard Oil (Calif.), (quar.)-.-..----- 62 4c|Dec. 15) Holders of rec. Nov. 154 | ojass B stock. 

Standard Oil (Indiana), (quar.)......-- 62 }4c|/Dec. 15) Holders of rec. Nov. 164 | —w ‘The following amounts to be deducted on account of third and fourth quarterly 

Extra-- ~~. ------~-~-~~-~--------- 25¢. |Dec. 15) Holders of rec. Nov. 164°| installments of 1926 income tax: Continental Pass. Ry., 50c.; Union Pass. Ry., 
Standard Oil (Nebraska) (quar.)-..-..- 62c. |Dec. 20} Nov.27 to Dec. 20 | 756: West Phila. Pass Ry., 75c. 

Standard Oil (N.J.), com., par $25 (qu.)| 25c¢.|Dec. 15| Holders of rec. Nov. 25a : 
a par $25 (extra) - aaewesenes 13 Ke = i ee . rec. sey ae 
ommon, par | a epee ec. 1! olders of rec. Nov. 25a s s , 

Commen. par $100 (extra) = 2--22-- 50c.|Dec. 15| Holders of rec. Nov. 25a | Weekly Returns of New York City Clearing House 
Standard Oil of N.Y. (quar) —-<-----. 40c. |Dec. 15| Holders of rec. Nov. 18a Banks and Trust Companies. 

Standard Oil ( 0), con quar eusdes c}|Jan. olders of rec. Nov. P a » 

Preferred (quar.)-....-.------..... 1% |Dec. 1| Holders of rec. Oct. 28 The following shows the condition of the New York City 
State Title & Mtge. Co. (quar.)_..---.-- *$2.50| Dec. 31|*Holders of rec. Dec. 15 ] 2 i J 
Stix-Baer & Fuller (quar.).......-.-.--- 37 %c|Dec. 1| Holders of rec. Nov. 15 Clearing House members for the week ending Nov. 19. The 

Be. ’ 92] Holders of ree. Dec. 10a | figures for the separate banks are the averages of the daily 
. : ry sa < ae. al me results. In the case of the grand totals, we also show the 
ne ,................. ’ 45| Holders of ree. Nov 25a | actual figures of condition at the end of the week. 

Common (payable in common stock) - - Sa a | a = rec. + aig NEW YORK WEEKLY CLEARING HOUSE RETURNS. 

PE GN is cae camenescegeses ec. olders of rec. Nov. 10a Stated dollars— sited 
Swan Finch Oil Corp.. pref. (quar.) -- -- 1% |Dec. 1] Oct. 23 to Nov.15 ( @ me o—-Oe &, Aree Geawe HEH) om ? 
Taunton-New Bedford Corp. (quar.)...| $2 |Nov.30} Nov.18 to Nov. 30 

RES eae $8 |Nov.30|} Nov.18 to Nov.30 New | | 

Tennessee Copper & Chemical (quar.)..| 12c|Dec. 15} Holders of rec. Nov. 30a Capttal.| Profits. Loans, 
Texas Corporation (quar.).......-.---- 75¢c.\Jan. 1) Holders of rec. Dec. Week Ending Discount,| Cash h | Time | Bank 
Texas Gulf Sulphur (quar.)........----. $1 Dec. 15| Holders of rec. Dec. 1a] Nov. 19 1927. |\Nat'l, Oct. 10 IJnvest- in lee al | PR. De- | Ctrew- 
Thompson (J. R.) Co., com. (mthly.)-.- . |Dec. 1) Holders of rec. Nov. 23a \State, Sept 30 ments, | Vault. |Depost- Deposits. | postts. \latton. 
Thompson Products, cl. A & B (quar.)--| 40c.\Jan. 2/ Holders of rec. Dec. 20a | (000 omitted.) [Tr.Cos.Sept 30 &c. | tortes. | 

Oe 6 EEE 1% Dec. 1) Holders of rec. Nov. 19a t 
Timken-Detroit Axle, pref. (quar.).-..-- 1% |Dec. 1| Nov.20 to Nov. 30 Members of Fed. Res.| Bank. | Average. |Average Average Average. |Average) Avge 
Timken Roller Bearing, com. (quar.)..-| $1 Dec. 5) Holders of rec. Nov. 18a | Bank ofN.Y. & 3 $ ee 3% 3 t 

Common (extra) - -----.------------ 25c. |Dec. 5) Holders of rec. Nov. 18a Trust Co....| 6,000) 12,478) 81,140 466 7,743) 57,555) 8,530) -... 
Transue & Williams Steel Forg. (quar.).| 25¢.|Dec. 15| Holders of rec. Dec. 1a | Bk of Manhat'n) 12,500) 18,599, 187,683) 4,117) 19,650) 142,403) 33,012) _... 
Truscon Steel, preferred (quar.)....-.--- 1% |Dec. 1| Holders of rec. Nov.15a | Bank of America| 6,500) 5,348, 90,255) 1,056' 12, 90,508} 4,219) _... 
gD Ma iccccevencncnnce Jan. 2| Holders of rec. Dec. 20 National City -.| 75,000 68,079, 914,87 4,319, 92,348 *892,327 

- eae a a aise ss 3% |Jan. 2) Holders of rec. Dec. 20 Chemical Nat'l.| 5,000) 18,954 146,21 1,606 17,660, 131,947 
Underwood Comput. Mach., pref. (qu.)-| 1% |Jan. 1] Holders of rec. Dec. 15a | NatBk of Comm) 25,000} 44,198) 388, 486 43,408 324,622 
Underwood Typewriter, com. (quar.)--| $1 Jan. 3) Holders of rec. Dec. 1a | ChatPhNB&7)| 13,500) 14,303, 216, 2,907, 23,849} 166, 

I ns ec eeucoeens 1% |Jan. 3) Holders of rec. Dec. 1a] Hanover Nat'l.| 5,000) 26,322) 149,30 1,555 17,818) 135,723 
Union Mills, com. (quar.).....-------- 50c.;Dec. 1} Holders of rec. Nov. 15a | Corn Exchange.| 11,000) 16,514, 207,976) 4,303 25,284 177,574 

Dt CTD td cnemedavecsenees 1% |Dec. 1| Holders of rec. Nov. 15a | National Park..| 10,000) 24,696) 181,102 837, 18,536 139,943 
Union Tank Car (quar.)..........-...- 1% |Dec. 1| Holders of rec. Nov. 164 | Bowery & ERiv, 4,000) 7,051 77,865, 2,209 7,205 49,271 
United Biscuit, class A (quar.)......-.-- $1 Dec. 1| Holders of rec. Nov. 10a | First National..| 10,000 :909| 331,211 512 31,629 238,888 
United Bond & Sh., Seattle, cem.(extra)| $2.50 |Dec. 1) Holders of rec. Nov. 15 Am Ex Irving Tr} 32,000) 30,262 1,90 3,467 51,96 388,488 

Participating pref. (extra) _.......--- 50c. |Dec. 1) Holders of rec. Nov. 15 Continental Bk_| 1,000) 1,326 8,63 125 970 6,320 
United Cigar Stores, common (quar.)..-| 20c. |Dec. 30! Holders of rec. Dec. 9a | Chase National.| 40,000) 40,821) 645,958) 6,539 75,021) *586,999 

Common (payable in com. stock) ----.- J1% |Dec. 30) Holders of rec. Dec. 9a | Fifth Avenue... 500' 3,169 7,6 835 3,407 24,7 
United Drug, com. (quar.)-.-.-------- 2% |Dec. 1) Holders of rec. Nov. 15a | Garfield Nat'l_-; 1,000, 1,898, 16,665,  467| 2,393; 16,018) 

_  & — _ * ) > eee $1 (|Jan. 3) Holders of rec. Dec. 3 Seaboard Nat'l. | 8,000 12,071) 142,049) 782| 17,458, 131,395 
United Investors Securities, pf. (No. 1).| d75c |Dec. 1] Holders of rec. Nov. 30 Bankers Trust_.| 20,000 40,117, 373,183) 927| 39,620 *332,864 
United Paper Board, pref. (quar.) ------ 14% |Jani6'28} Holders of rec .Jan .2°280 | US Mtge & Tr.| 3,000 5,26 60,446) 970) 7,082! 54,495 

tt St fi is cexcapenenoane 1% |Apri6’28| Holders of rec.Apr 2'28 Guaranty Trust, 30,000, 33,657; 472,891; 1,615) 49,812) *444,283 
United Profit-Sharing, com.......----- 60c. |Jan. 16| Holders of rec. Dec. 15a | Fidelity Trust... 4,000 3 47 084 592) 432) 41,248 
United Shoe Machinery— New York Trust| 10,000 23,085) 189,552 801| 19,124 136,546 

Common (payable in com. stock)...-| [20 |Nov.30| Holders of rec. Sept.t20 | FarmersL & Tr. 10,000 21,265, 144, 788) 724 15,182) *113,844 
U. 8. Cast Iron Pipe & Fdy.. com. (qu.)-| 244 | Dee. 15| Holders of rec. Dec. 1a | gquitable Trust 30,000 24,582) 300, 781) 1,221) 30,765) _*337, 571 25,578 578) resin 

yk 1% |Dec. 15| Holders of rec. Dec. 10 
United States Dairy Prod, Ist pf (quar.)| $1.75 |Dec. 1) Holders of rec. Nov. 184 | Total of averages 373,000 578,360 5,844, 759) 43, 438 635, 403 c4, ,676,361 673,634 634 23, 455 

Second preferred (quar.)_....-.------ $2 Dec. 1| Holders of rec. Nov. 18a —_—_ — 
U.S. Gypsum, common (quar.)_------- 40c. |Dec. 31} Dec. 16 to Jan. 1 Totals, actual condition Nov. 195, 856, 297| 43,240 240 642, 641 .c4,706,578 678,930 23,522 

NS EE EE $1 |Dec. 31) Dec. 16 to Jan. 1 Totals, actual condition Nov.12\5,781,235| 45,596 621,746 .c4,591,639,679,084 23,584 

Protertea (quer:) ..........-.....-- 1% |Dec. 31) Dec. 16 to Jan. 1 Totals, actual condition Nov. 55, 788, -_ 43, = 624, hdd c4,597 ,043 667 ,096,23,646 
U. 8. Hoffman Machinery (quar.)-.-.-.-- $1 Dec. 1| Holders of rec. Nov. 20a 
U. 8. Playing Card, common (quar.)...| $1 |Jan. 1| Holders of rec. Dec. 2la State Banks Not Members lof Fed'l Res’ ve Bank. | 

Common (extra) ...-...-..-----.----- $1 j|Jan. 1) Holders of rec. Dec. 21a 
U. 8. Realty & Improvement (quar.)..-| $1 |Dec. 15) Holders of rec. Nov. 25a | State Bank._._| 5, 000 6,174 108,164! 4,789, 2, 657] 40,533 62,491... 
U. S. Steel Corp., com. (quar.)-.------ 1% |Dec. 30) Holders of rec. Nov. 30a | Colonial Bank_-| 1,400 3,431) 35,890, 3,659 1,852) 29,831, 6,243 .... 

Pe eae 1% |Nov. 29| Holders of rec. Oct. 3la —— — ——_ —- — 
Vacuum Oll (@uat.) . ..202-----2---4-- 50c. |Dec. 20| Holders of rec. Nov. 30 | Total of averages) 6,400 9,605 144,054 8,448 4,509 70,364 68,734 _... 

PE Ri gh ocdbendndvesboncswetces 50c. |Dec. 20) Holders of rec. Nov. 30 | : | 

NN $1 Dec. 20) Holders of rec. Nov. 30 | Totals, actual condition Nov.19| 143,725 8,061! 4,631) 69,616 68,757) .... 
Valvoline Oil, common (quar.)-...---- 1% |Dec. 17| Holders of rec. Dec. 12 | Totals, actual condition Nov.12| 141,668) 8,568 4,559 68,159) 68,716) -... 
Vanadium Corp., special. _........-..-- $1 |Dec. 15! Holders of rec. Dec. 1a! Totals, actual condition Nov rl 140,366 8,209 4,025 66,113! 68,781, ___- 
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| Average. Average Average ye. 
$s | $ 7 | 

Trust Companiies Not Members of Fed'1 Res’ ve Bank. 
Title Guar & Tr 68,401; 1,686, 4,593) 41,414 
Lawyers Trust. 25,262 899 2,099 19,640 


Total of averages 93,663 2.585 6,692) 61,054) 


Totals, actual cindition Nov. 19 2.555 6,914 
Totals, actual cjndition Nov. 12 2.508 6,343. 3,573. 
Totals, actual cvindition Nov. 5 2,682 6,264: 3,753 


Gr’d agegr., age (392,400 611,8746,082,476 54,471 646,604 4,807 779 746,047 23,455 
Comparison witih prev. week . . +71,034 —1 ,630 + 16605 + 99,377) + 6,890 —59 


Gr'd aggr., act’‘cond’n Nov.19 6,095,269 53,856 654,186 489,037 751,364 23,522 
Comparison with prev.week.. +80,729—2,816 +21538 +120,477| | —62 


Nov.126,014,540 56,672 632,648 4,718,560 751 ,373:23,584 
Nov. 56,020,258 54,680635,026 4,722,194 739,630 23,646 
Oct. 295,943,106 53,953 645,664 4634,253 732,809'23 576 
Oct 225,935,365 54,597 570,307, 4,617,394 724,098 23,563 
Oct. 155,925,335 55,811685,900' 4,577,788 728,605/23,622 


Average 
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1/691 
3.679, .... 
3,677 
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Note.—-U. 8. deposits deducted from net demand deposits in the general tota’ 
above were as follows: Average total Nov. 19, $52,968,000. Actual totals Nov. 19, 
$47,193,000; Nov. 12, $37,851,000; Nov. 5, $48,830,000; Oct. 29, $59,176,000; Oct. 
22, $76,582,000; Oct. 15, $111,714,000. Bills payable, rediscounts, acceptances 
and other Habilities, average for week Nov. 19, $735,300,000; Nov. 12, $747,361,000; 
Nov. 5, $710,961,000; Oct. 29, $718,939,000; Oct. 22, $690,764,000; Oct. 15, $720,- 
694,000. Actual totals Nov. 19, $730,770,000; Nov. 12, $747,738,000; Nov. 5, $20,- 
012,880; Oct. 29, $743,352,000; Oct. 22, $685,205,000; Oct. 15, $795,118,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $245,249,000: Chase National Bank, $12,757,000; Bankers 
Trust Co., $40,382,000; Guaranty Trust Co., $78,323,000; Farmers’ Loan & Trust 
Co., $2,394,000; Equitable Trust Co., $106,950,000. Balances carried in banks in 
foreign countries as reserve for such deposits were; National City Bank, $42,136,000; 
Chase National Bank, $1,408,000; Bankers Trust Co., $1,420,000; Guaranty Trust 
oe yeaa Farmers’ Loan & Trust Co., $2,394,000; Equitable Trust Co., 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 


























Averages. 
Cash Reserve b 
Reserve 1 Total Reserve Surplus 
in Vault. |Deposttaries| Reserve. Required. Reserve. 
Members Federal 3 x + x x 

e Bank -- ~~ ....--.-|635,403,000/635,403,000/628,135,950| 7,267,050 
State banks*._.____ 8,448,000} 4,509,000) 12,957,000) 12,665,520 291,480 
Trust com panies* 2,585,000} 6,692,000} 9,277,000; 9,158,100 118,900 
Total Nov. 19_._-_| 11,033,000 646,604,000 |657 637.000 649,959,570| 7,677,430 
Total Nov. 12____| 11,418,000/629,999,000/641,417,000 636.656,850| 4,760,150 
Total Nov. 5_._-_| 10,891,000 635,026 ,000/645,917,000 638,384,360 7,532,640 
Total Oct. 29_- 10,931,000 620,093 ,000'631,024,0001624,559,800| 6,464,200 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank, in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Nov. 19, $20,209,020; Nov. 12, $20,003,550: Nov. 5, $19,890,510: Oct. 29, $19,569,- 
780; Oct. 22, $19,485,330; Oct. 15, $19,667,760. 











Actual Figures. 
Cash Reserve a 
Reserve in Total Reserve Sur plus 
in Vault. | Depositaries Reserve Required. Reserve. 
Members Federal x g 3 x s 

PERE Rccanl -oMxiedinn 642 ,641,000|642 ,641,000/632,223,040) 10,417,960 
State banks*______ 8,061,000! 4,631,000) 12,692,000; 12,530,880 161,120 
Trust companies* 2,555,000; 6,914,000) 9,469,000) 9,426,450 42,550 
Total Nov. 19__._| 10,616,000|/654,186,000/664,802,000/654, 180,370! 10,621,630 
Total Nov. 12____| 11,076,000|/632,648,000/643,724,000|638,368,510| 5,355,490 
Total Nov. 5__ _-| 10,922,000|/627,591,000/648,513,000\634,335,880| 4,177,120 
Total Oct. 29____! 10,649,000'645,664,000'656,313,000'626,751,540! 29,561,460 
































* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Nov. 19, $20,367,900; Nov. 12, $20,372,520; Nov. 5, $20,012,880 Oct. 29, $19,781,- 
130; Oct. 22, $19,535,370; Oct. 15, $19,644,540. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATES BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 





Nor. 19. Previous Week. 
Loans and investments- --_-..........._.______- $1,418,781,200 Inc. $826,300 
PE eeMe ESL bn cnccésaupidacoces deed naee .368,500 Dec. 130,900 
CE ce nnk noses renege say ee escarckee 26,111,300 Inc. 316,200 
Depos'ts with Federal Reserve Bank of New York.. 112,179,400 Dec. 4,153,500 
eh eee eee ie adn ae hace ws 1,439,214,800 Inc. 858,000 
Deposits, eliminating amounts due from reserve 
Meso area 7 ae — banks and trust com- 
pan nN. Y. City, exchanges & U.S. deposits_1,341,121,500 Dec. 7,444,400 
oe Coe so iceensabemands’ 87,677,100 Dec. 2,656,400 
Percentage of reserve, 21.4%. 
RESERVE. 
—— State Banks——— —Trust Companies— 
el $40,383,400 18.10% $103,275,800 15.83% 
Deposits in banks and trust cos... 11,529,800 5.17% 32,488,100 4.98% 
Dit hip enhen deckceoehenes $51,913,200 23.27%  $135,763,900 20.81% 





Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 























Loans and Total Cash Reserve tn 
Investments . Deposts in Vaults. | Deposttartes. 
Week Endea— 3 t s 
a 7,106,073,800 | 5,921 ,931.500 79,187,600 404, 
_ |  agRge 7,110,.323,700 | 5,921,572,000 80,246,400 | 758,805,100 
‘ i y 5,950.261,700 80,359,900 | 776,669,200 
\ 5,931 ,055,300 80,989,500 | 768,201 
5,879,977 ,900 79,489,400 | 763,241,000 
5,845,207 .700 78,875,900 | 751,445,600 
5.901.639 100 78,364,200 | 765,329,800 
5.916, 180,700 82,029,500 | 763,450,100 
5,990,.245,100 83,361,800 | 771,680,400 
5,.885.011,200 81,144,800 449, 
5,897 049,400 82,314,800 | 760,172,500 
5,971,040,300 83,304,200 | 774,359,100 
5.903.629.3200 86,248,900 | 770,304,400 
5,952,316,500 82,589,900 194, 
5.960.174.6000 84.457,300 | 773,177.400 
s 3 6.030 .524,900 83,515,500 91,129,000 
ere 7.421,396,900 | 6,056,967,900 87,395,500 | 778,567,000 
Total Nov. *%_. 7,501,257,200 ' 6,143,900,590 85,950,890 802,801,300 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-memberinstitutions and which are not 
included in the “Glearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 
(Stated tn thousands of dollars, that ts, three ciphers (000) omtited.) 


























Loans, 
CLEARING Dts- Cash utth Na Na 
NON-MEMBERS | Captial. Net counts, tn Legal \Demand Ttme 
Profits. | Invest- | Vault. | Depost- |Depostts.\Depostis 
Week Ending ments, tortes. 
Nov. 19 1927. é&c. 

Members of | | Average. Average.| Average.| Average. 
Fed’! Res’ve Bank. $ Su | x $ 
Grace Nat Bank--- 1,000 1,981; 14,810 36 1,262 3,319 4,087 

State Bank | | | 

Not Member of the j 
Federal Reserve Bank 
Bank of Wash Hts.|  * * | * \* | * |} * ° 
Trust Company | { 
Not Member of the 
Federal Reserve Bank | 
Mech Tr. Bayonne-| 500 701, 9,176 421 195 3,655, 5,805 
| 
Gr'd aggr., Nov. 19 1,500 2,682 23,986 507 1,457 11,974! 9,862 
Comparison with prev. week -.--.- —201) +16 +84 + 349) +1 
Gr'd ager., Nov.12 1,500 2,682 24,187 491 1,373 al 1,625, 9,861 
Gr’d aggr., Nov. 5 1,500 2,682 24,528 405 1,441 11,685) 9,863 
Gr'd ager., Oct. 29, 1,500 2,682 24,565! 523. 1,353 11,313) 9,879 
Gr’'d aggr., Oct. 22 1,500 2,658 24,142 448 1,303 11,015 9,937 





* Bank of Washington Heights merged with Bank of Manhattan Co. 

a United States deposits deducted, $88,000. 

Bills payable, rediscounts, acceptances and other Iabilities, $2,703,000. Excess 
in reserve, $45,260 increase. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks 



































BOSTON CLEARING HOUSE MEMBERS. e 
Nov. 23 Changes from Nov. 16 
1927. Prevtous Week. 1927. 1927. 
x 3 3 > 

PE, .. nc ncombaiews 77,150,000! Unchanged 77,150,000 77,150,000 
Surplus and profits- - -- 97,638,000| Unchanged 97,638,000 97,638,000 
Loans, disc’ts & invest_|1,137,946,000' Inc. 5,581,000)1,132, 65,000/1,135,609,000 
Individual deposits....| 710,492,000,Dec. 2,776,000) 713,268,000) 711,363,000 
Boe 00 GOMER. . occicncs 167,748,000|Dec. 2,776,000) 165,204,000; 168,059,000 
Time deposits... .-.--- 287,729,000\Inc. 2,639,000) 285,090,000) 279,335,000 
United States deposits. 22,734,000\Inc. 4,152,000 18,582,000 13,377,000 
Exchanges for Cl’'g H'se 37,576,000) Dec. 355,000 37,931,000 33,601,000 
Due from other banks_- 93,794,000 Inc. 1,354,000 92,449,000 87,252,000 
Res've in legal depos’ies 86,690,000 Dec. 269,000 86,959,000 87,931,000 
Cash in bank.-_.-.-.-- 9,479,000 Inc. 37,000 9,516,000 9,324,000 
Res've excessin F.R.Bk' # -____-_--- ny, eS eigeeeie »”0, 1,349,000 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Nov.19, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 

















* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Nov. 19 was $112,179,400. 























Week Ended Nov. 19 1927. 
Two Ciphers (00) Nor. 12 Novo. 5 
omitted. Members of Trust 1927 1927. 1927 
F_.R.System| Companies Total. 
ee rey $53,300.0| $7,500,0| $60,800,0) $60,800,0) $60,800,0 
Surplus and profits.__..-_- 166,575.0| 15,000,0) 181,575,0} 181,526,0) 181,424,0 
Loans, disc’ts & investm'ts/1000,780,0! 69,632,0|1070,412,0) 1054,807 .0| 1065,401,0 
Exchanges for Clear.House| 42,668,0 222.0} 42,890,0| 42,576.0) 42,558,0 
Due from banks_-_------- 128,912,0 13,0] 128,925,0) 113,301,0} 103,653,0 
Bank deposits._........- 151,488,0 817,0} 152,305,0} 145,433,0} 143,926,0 
Individual deposits ------- 654,177,.0| 37,.680,0| 691,857,0) 682,714,0) 688,563,0 
Time deposits. ......--.-- 192,896,0} 16,343,0) 209,239,0|) 193,260,0) 189,216,0 
Total Geposts. ........-.. 998,561,0| 54,840,0/1053,401,0| 1021,407 ,0/1021,705,0 
Res'’ve with legal deposit’y; _.---- 5,702,0 5,702,0 5,128, 3,990,0 
Reserve with F. R. Bank.| 73,840,0| ------ 73,840,0| 70,555,0; 71,654,0 
eee WR Jnduces-cu 11,940,0 1,864,0| 13,804,0) 14,022,0; 12,516,0 
Total reserve & cash held_| 85,780,0 7,566.0} 93,346,0) 89,705,0) 89,160,0 
Reserve required _--_.-.--- 72,237,0 6,964,0| 79,201,0| 77,523,0) 77,881,0 
Excess res. & cashin vault! 13,543,0 602,01 14,145,0' 12,182,0' 11,279,0 
* Cash in vault not counted as reserve for Federal Reserve members. 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 
of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 


a 
— 


24 and showing the condition 
In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. 
latest week appears on page 2817, being the first item in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 23 1927. 


The Reserve Board’s comment upon the returns for the 









































































































































| 
Nov. 23 1927.|\Noo 161927 |Noo 9 1927 |Nov. 2 1927./Oct. 26 1927./\Oc. 19 1927.,Oct. 12 1927.\0ct. 5 1927.\Nov. 241926. 
RESOURCES. . at © $ $ $ $ $ $ $ 
Gold with Federal Reserve agents_----- 1,569,165,000) 1,566,186 ,000 1,503,631 ,000) 1,609,809 ,000) 1,623,253 ,000/ 1,632,507 ,000/ 1.604.948 000) 1,561 ,864.000' 1,395,138,000 
Gold redemption fund with U. 8. Treas 41,594,000) 41,168,000, 47,006,000) 40,072,000) 42,028,000) 40,528.000| 47.954.000| 45.695,000) 54,844,000 
Gold held exclusively agst. F. R. notes} 1,610,759,000/ 1,607 ,354,000) 1,550,637 000) 1,649,881 ,000/ 1,665,281 ,000/ 1,673,035 ,000) 1,652,902 .000) 1,607.559.000/ 1,449,982,000 
Gold settlement fund with F R. Board_.| 588,907,000) 603,856,000) 669.435.000| 603,971,000) 634,385,000} 637,.092.000| 661.099.000| 704.384.000| 696,966,000 
Gold and gold certificates held by banks | 661,172,000 678,230,000) 689.849,000| 677,945,000) 656,886,000) 665,378,000) 657,497,000} 653,841,000) 682,782,000 
Total gold reserves_................ 2,859,938 ,000 2,889,440,000|2,909,921 .000) 2,931,797 ,000) 2,956 ,552 ,000|2 975,505,000) 2.971 .498.000|2.965,784.000|2,829,730,000 
Reserves aikee ties than eel inte enteitdnie eines 132,687,000, 137,195,000) 131,570,000} 134,856,000} 135,793,000) 136,475,000) 132.396.000|) 136,774,000) 128,201,000 
i i cea 2,992,625,00C |3,026 ,635.000/ 3,041 491 G00) 3,066 ,653 000) 3,092 .345,000/3,111,980.000/ 3,103,894 .000/3, 102,558.000/ 2,957,931 ,000 
sane —_ DOERR CS 54,117,000 58,563,000} 53,029,000) 55,657,000) 61,137,000; 59,695,000) 50.328.000} 51,150,000} 47,236, 
D 
Secured by U. 8. Govt. obligations...| 286,826,000) 226,958,000) 276,454,000] 208,723,000) 236,428,000} 224,821,000] 192.753.000|] 242,557,000) 335,499,000 
Other bills discounted_............. 131,469,000) 140,478,000} 184,187,000] 170,498,000) 165,970,000} 192,776,000) 237.496.000| 219,928,000] 292,105,000 
Total bills discounted.............-. 418,295,000) 367,436,000} 460,641,000} 379,221,000} 402,398,000) 417,597,000; 430.249.000| 462.485.,000]) 627,604,000 
Bilis bought in open market..........- 326,710,000) 333,807,000) 336,413,000) 334,576,00C} 301,111,000) 282,503,000) 274,361,000) 262,165,000] 340,629,000 
U. 8. Government securities: 
eae a re. 264,688,000; 264,800,000} 281,656,000) 277,478,000} 261,876.000| 255,075,000} 258.780.000} 255,972.000| 45,668,000 
ee es eee 51,428,000 52,529,000 94,800,000} 102,852,000} 124,941,000) 124,710,000} 133.114.000] 126,624,000} 112,583,000 
Certificates of indebtedness......... 305,116,000} 387,465,000) 153,754,000} 146,046,000} 123,813,000) 120,608,000) 118,235,000] 122.277.000| 141,653,000 
Total U. 8. Government securities...| 621,232,000) 704,794,000} 530,210,000) 526,376,000} 510,630,000} 500,393,000} 510,129.000| 504,873,000] 299,904,000 
Other securities (see note) ...........-- 635,000 615,000 600,000 600 ,000 620,000 620,000 820.000 820,000 2,544,000 
Total pete ond aad pacuptiten (see note)... .|1,366,872,000) 1,406 652,000) 1,327 ,864,000| 1,240,773,000) 1,214,759,000/1,201,113,000/ 1,215,559.000) 1,230,343,000, 1,270,681 ,000 
Due from forte Sy eee ~~~ 565,000 ~'564,000| ~~~ 564,000] ~~ 565.000] ~~ 564,000] ~~~ 563.000] ~~~ 563.000] ~ 563.000] ~~ 651,000 
CE (ORs... cccenetedeo 706,811,000! 899,416,000} 669,962.000} 715,124,000) 688,277,000) 851,251,000) 775,.265.000| 724.370.000) 694,469,000 
le i ame 59,945,000} 59,942,000} 59,.844.000} 59,774,000) 59,774,000) 59.774.000| 59.774.000| 59,609.000| 60,093,000 
Sr Gees GH. cavecccdcoscccseso 13,707 ,000 14,895,000 14,187,000 13,847 ,000 13,159,000 12,695,000 13,522 .000 13,640,000} 14,924,000 
Total 7 i.) hoooooaanes 5,194,642,000 5,466,667 ,000) 5,166,941,000/ 5, 152,393,000) 5, 130,015,000/5,297 ,071,000/ 5,218,905.000/5, 182,233,000 5,045,985,000 
IABILITIES | 
#. R. notes in actual circulation....... 1,728,703,000 1,706,436 ,000) 1.734,695 .000/ 1,717,116,000) 1,702,999,000/1,716,785,000) 1,733,829,000/1,717,049.000 1,774,054,000 
Deposits— 
Member banks—reserve account... -_- 2,392,520,000 2,499,978,000' 2,368,905,000/ 2,362,429.000/2, am 870 ,000/2 383,711,000) 2,324,338.000/2,360,378,000 2,202,406,000 
LL RAG ALLEGE 981, 3,096,000} 22,048.000 6,123,000 9,294,000 8,808,000 12,806,000} 37,215,000 28,118,000 
Foreign banks (see note) ...........-- 5,914,000 6,637 ,000) 7,000,000 5,572,000 y 359,000 12,383,000 5.369.000 5,382,000, 13,883,000 
Other deposita.......... » ee hse je 33,375,000 56,282,000 25,379,000, 30,170,000 23,928,000 24,196,000; 62,454,000! 23,352, 000! 17,904,000 
Nn oii nt cemedibinibe 2,435,790,000 2,565,993,000 2,423,332.000 2, 404,294,000 2,403,451 ,000 2,429,098.000 2,404,967 .000 2.426.327 .000 2,262,311,000 
Deferred availability items...........-. 651,939,000} 816,702,000} 631.752.000| 654,634,000) 646,615,000) 775,545,000); 704,.844.000 664.038.000 641,028,000 
Capi ee 131,649,000} 131.623,000| 131,381,000) 131,388,000} 131,293,000) 131,275,000} 131,171.000 131,098.000 124,441 
Ee ET ER RS 228,775,000} 228,775,000, 228.775.,000| 228.775,000, 228,775,000) 228.775.000 228.775.000, 228,775,000 220,310 
Ali other Mabilities...............-.-.- 17,786,000 17,138,000 17,005,000 16,186,000 16,882,000 15,593,000 estas 14,946 ,000 23,841,000 
pL 5,194,642 ,060/5,466 ,667 ,000/ 5, 166,941,000) 5, 152,393,000] 5, 130,015,000/5,297 .071 ,000/5,218,905,000 5,182,233,000/5,045,985,000 
Ratio of goid reserves to deposit and 
F. R. note liabilities combined -- - _- . - 68.7% 67.6% 69.9% 71.1% 72.0% 71.8% 71.8% 71.5% 70.1% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined. - - --- - 71.9% 70.8% 73.1% 744% 75.3% 75.1% 75.0% 74.9% 73.3% 
Centingent lability on bills purchased 
for foreign correspondents. _......... 186,781,000} 184,253,000) 182,795,000) 186,595,000) 194,886,000) 198,810,000} 201,956,000) 189,168,000) 48,887,000 
Distribution by Maturtstes— $ $ 3 Pea $ $ $ | $ 
1-15 days bills bought tn open market _| 111,725,000) 117,708,000} 120,217,000} 139,458,000) 125,700,000) 141,989,000} 130,006.000) 130.133.000| 114,422,000 
1-15 days bills discounted._._____.._...| 354,146,000] 301,989,000) 374,863,000) 301,645,000) 330,843,000) 344,124,000] 361,063,000) 389,833,000) 494,608,000 
1-15 days U. 8. certif. of indebtedness GE Sane POR MERE aaccccscsal Gucecceese 158,000 1,845,000 45.000 1,593,000 500,000 
jj} jfk loccessesuel apeehiabel essenabanel Guagesnnude 20 000 SE, ecelitiael anshiheekeh sabdnioahinn 
16-30 days bills bought in open market - 64,913,000} 65,940,000] 65,543,000} 64,157,000} 66,361,000) 57,474,000} 63,966.000) 60,964.000) 50,899,000 
16-30 days bills discounted _.._.....-.-.- 18,668,000 19,447,000} 31,230,000} 20,295,000 17,524,000} 20,926,000 19,158,000} 21,277.000| 41,032,000 
i i. cr, Crees | wsenecncel eocstectesl eoncedteadl coeseeeaddl cepbekneeel, acedeedesel, eaeubgehee eeccesenns 49,217,000 
en. 8. | istasesceeal eestheseel ennbbaneadl cheeepetGsdl «xesesheenal weneeneeee 20 000 DEM § «<«<nemeicenen 
31-60 days bills bought in open market 97,576,000 76,603,000} 69,864,000} 62,167,000} 59,583,000; 51,264,000 56,.081.000 53,775,000) 101,734,000 
81-60 days bills discounted ____.....--. 26,525,000 27,885,000 32,612,000 34,175,000 31,467,000 29,579,000 28,740.000 30,246,000 55,231,000 
ee ee Oe, Oe SE. Er ID. FP ccecccwencl sonecadsvel soctensese cbasienel sebiREal ébaabanéeel <éGaneRSEER Gnbenuewesl” Gassuhees 
31-60 days municipal warrants___-.-.--- 35,000 115.000 100.000 100,000 DT secetegeeel esxeeeemel abeanmnmed 44,000 
61-90 days bills bought in open market 50,366,000 70,578,000 77,645,000 66 .033 ,000 45,566,000 29,520,000 21,263,000 14,190,000 54,270,000 
61-90 days bills discounted ___._.....-.- 11,394,000 11,273,000 15,404,000 17,054,000 17,276,000 18,728,000 17,835,000 17,960,000 27,454,000 
ee es a, ee, Or ED. Fn cc ccccesel scansoeess| saeénnakeel coenenndeal coeseckaee] cosegstene). 6eedssees| sevesaneeth, seceounsns 
jj} }}] jj ek caeetbeneel stbebnnnn sebbnndendl eabidebanel °eneneenee Dt. ctespenanel «ehesaneenl, naneeienet 
Over 90 days bills bought in open market 2,130,000 2,978,000 3,144,000 2,761,000 3,901,000 2,256 000 3,045,000 3,103.000 10,304,000 
Over 90 days bills discounted. _......-- 7,562,000} 221,925,000 6,532,000 6,052,000 5,288,000 .240,000 3.453.000 3,167,000 9,279,000 
Over 90 days certif. of indebtedness....| 221,994,000 6,842,000) 153,754.000} 146,046,000} 123,655,000) 118,763,000} 118,190,600) 120,684,000) 91,936,000 
ee Oe ee EE wéccel scckdccccnl Sdecdsnnecl sccdbconcal c6secnesesh SObddeEneSE, ShbeCORNSSL eonenesece| Secesecnes! .ceaweneanh 
F. R. notes received from Comptroller __|2,934,163,000 2,919,310.000 2,916,360 ,000 '2,921,690,000|2,928,021 ,000|2,920,217 ,000|2,901 .096.000 2.908,669.000 2,942 ,033,000 
F. R. notes hied by F. R. Agent_-_-_---- 820,040,000 icant Aare 811,745,000, 800,395,000} 803,235,000 |_798.205.000 795.225 .000) 806 .250.000) 851,260,000 
Issued to Federal Reserve Banks-.---_/2,114,123,000 2,105,190,000 2,104,615,000/2 2,121,295,000 2,12 124,786,000 2,122,012,000 2, 105,871,000 /2,102.419.000 2,090,773,000 
How Secured— lr. Gee: BNE woes 
By gold and gold certificates_........-. 415,467,000! 414,574,000) 403,328,000} 400,993,000! 400.994.000| 406,691,000) 406,332.000 oy 631 000} 306,452,000 
I 108,481,000} 101,819,000 97.318,000' 106,509,000} 95,537,000) 101,802.000) 103,992.000 4.556.000) 101,684,000 
Gold fund—Federal Reserve Board. -.-~/1,045,217,000;1,049,793,000 1,002.985.000 1,102,307 000} 1.126,722,000/1,124,014.000 1,094,624.000 1 050. 677.000| 987,002,000 
SP Se ND pcicccsaceceoeccsees 716,423,000} 679,014,000) 769,536,000) 686,383,000} 674,931,000) 669,786,000, 674,592.000| 705,356,000 939,544,000 
Total... ay ee, 2,285,588,000 2,245,200,000 2,273,167,000 2,296,192 ,000!2 298, 184.000/2 302,293,000 2,279,540,000 2,267,220,000 2,334,682 ,000 


NOTE.—Beginning with the statement of Ovt. 7 1925 


to foreign correspondents. In addition, 
“Other securities,”’ and the caption, 





the caption, 


‘Total earning assets” 


“All other earning assets,"’ 
to ‘Total bills and securities.” 








. two new items were added in order to show separatcly the amount of balances held abroad and amounts due 
previously made up of Foreign Intermediate Credit Bank debentures, was changed to 


The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federa) Reserve Act, which, it was stated, are the only items Includeé 
therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV 23 1927. 



















































































ileal peewee hak ane Toa. | Boston. | New York. | Phiia. |Clereland.|Rtchmond| Attanta. | Chicago. | St. Louts.|Mtnneap.| Kan. Cuty| Dallas. | san Fran. 
RESOURCES. s $ $ $ $ $ s | $ s $ $ ae ee 
Gold with Federal Reserve Agents] 1,569,165,0 118,688,0| 335,068,0 109,566,0|204,485,0| 36,636,0]141,003,0'257,767,0| 35,834.0| 45,927,0| 49,387,0| 34,127,0'200,677,0 
Gold red’n fund with U.S. Treas.| © 41,5940, 5.519,0| 9,878.0, 4,161,0| 3,229.0 2.812,0| 2,469.0) 4|376,0| 1,730.0] 2.483,0| 1,567.0} 1,609,0| | 1,761,0 
Gold held excl. agst. F.R. notes! 1,610.759,0 124,207,0| 344,946,0 113,727,0|207,714,0| 39,448,0|143,472.0 262,143,0| 37,564,0| 48,410,0| 50,954,0| 35,736,0 202,438,0 
Gold settle’t fund with FR Board) '588,007,0| 22'880,0| 272/356,0| 41,264,0| 39/284.0' 26,531,0| 2.633,0| 65,827.0| 23,384.0| 9.573.0| 33,994,0| 12,792,0| 37,489,0 
Gold and gold certificates. -...... 661,172,0 34,040,0| 422,981.0, 26,001,0| 41,507,0| | 7,204,0| 8,239.0) 55,200,0| 12,675.0| 7,153.0] 7,251.0] 7,234.0] 31,687,0 
Total gold reserves. ........- 2,859,938,0 181,127,0 1,040,283,0,180,992,0|288,505,0| 73,183,0|154,344,0 383,170,0| 73,623,0| 65,136,0] 92,199,0| 55,762,0 271,614,0 
Reserves other than gold.------ 132,687,0) 13,702,0. ' 25,618,0| 8,377,0| 9.695,0| 5,144.0] 13,761,0| 16,574,0| 12,995,0| 4/379.0| 5,802.0 _ 5.835.) 7;807,0 
Total reserves........-..---- 2,992,625,0 194,829,0|1,065,901,0 189,369,0|298,200,0| 78,327,0/168,105,0,399,744,0| 86,618,0| 69,515,0| 98,001,0| 64,595,0,279,421,0 
Non-reserve cash_.------------ 64,117,0| 6,344,0| " 15,2340] "868.0 2:978,0) 4,269,0| 4,096,0| 7,538,0| 3,527.0] 929.0] 2,494.0] 2340,0| 3,500,0 
Bills discounted: 
dec. by U.S. Govt. obligations| 286,826,0 22,330,0/ 98,259.0) 20,816.0] 31,640,0) 10,021,0] 10,958,0| 34.883,0| 11,754.0] 414.0] 6,159.0) 3,902.0) 35.690,0 
Other bills discounted... ..... 131,469,0 17,393,0| 14,593,0, 13,542,0] 5,896,0| 11,049/0| 25,962.0| 15.638,0| 7,365,0| 1,950.0) 10,758,0| 3,218,0| 4,105.0 
Total bills discounted... ....- 418,295,0| 39,723,0| 112,852,0 34,358,0| 37,536,0. 21,070,0| 36,920,0| 50,521,0| 19,119,0| 2,364,0| 16,917,0| 7,120,0| 39,795,0 
Bills bought in open market_---- 326,710,0| 36,694.0| 84,645,0| 32/297,0] 16,268.0, 50,041,0| 2,723.0] 47,119,0| 4,683.0] 1°,811,0| 10,160,0| 18,572,0| | 3,697,0 
0. 8. Government securities: 
i iussstvetcedssenenes 264,688,0| 13,799,0 47,356,0! 16,047,0| 33,792,0| 5,931.0] 55,705,0| 45,892,0| 18,224,0| 13,173.0| 20,349,0] 19,361,0| 25,059,0 
Treseury notes....---------- 51,428,0 2,185.0} _7,326,0' 5,920.0] 8,830,0' _'810.0| 2,429.0] 4,132.0] 7,431.0, 4,439.0] 2,886.0, 2,575.0 2,465.0 
Certificates of indebtedness..-| 305°116.0| 17,198,0| 73,683,0, 25,5270] 33,546.0| 7.175,0| 6,830,0| 55,166.0 17,0620) 13,3030) 19, -645,0| 14,708,0| 21,273,0 
Total U. 8. Gov't seeurtties...! 621,232,0 33,182,0! 128,365,0' 47,494,0' 76,168,0. 13,416,0' 14,964,0'105,190,0' 42,717,0' 30,915,0' 42,880,0' 36,644,0' 48,797,0 
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RESOURCES (Concluded)— 
Two ciphers (00) omttted. 


Taal. 


Phila. 


.| Minneap. 





resources 
LIABILITIES. 
in actual 


Member bank—reserve acc’t.. 


s 
635,0 


$ 
100,0 


S 
535,0 





1,366 ,872,0 
565,0 
706,811,0 
59,945,0 
13,707,0 


325 ,862,0 
213,0 

177 ,400,0 
16,276,0 
4,959,0 


114,249,0 
47,0 
64,382,0 


1,749,0 
270,0 


129,972,0 
52,0 


65,567 ,0 
7,118,0 
1,210,0 





53,625,0| 69,957,0 
15,0 18,0 

41 ,667,0 
4,476,0 
602.0 


62, sty 0 
7,0 


28, 973" 0} 41,516,0 
1,827,0} 3,519,0 
481,0 872,0 


92,289,0 
34 


1,199.0 





5,194,642,0 
1,728,703,0 


2,392,520,0 
3,981,0 
5,914,0 
33,375,0 


381 ,437,0 
136,029,0 
153,208,0 

158,0 


413.0 
1,107.0 


1,605,845,0 


369,132,0 
964,976,0 
565,0 
1,937,0 
13,499,0 


370,934,060 

137,177,0 

137 ,050,0 
11 


528,0 
973,0 


505,097,0 
215,027,0 
183,712,0 


231,335,0 
77,594,0 


75,397 ,0 
155,0 
286 ,0 

1,369,0 


702,536,0 
|} 241,814,0 
329 ,434,0 
235, 
759,0 
1,272,0 


53,131 
87,570, 
757 
237, 
1,675, 


195,804, 
0 


0} 143,363,0 
61,708,0 


55,007,0 
189 


217,215,0| 160,569,0/421,151,0 

66,033,0| 49,718,0/171,340,0 

95,961,0| 67,481,0/175,745,0 
1 52 784 


203,01  i93,0| 385.0 
4,442.0 


3,614,0 507,0 


0 
7,0 
0 
0 








2,435,790,0 
651 ,939,0 
131,649,0 
228,775,0 
17,786,0 


154,886,0 
62,757,0 


17 ,606,0 


9,402,0 
757,0 


980,977 ,0 
149,859,0 
40,134, 
61,614,0 

4,129,0 


138,679,0 


816.0 


18,219,0 
62,368,0 
13,956,0 
23,746,0 

1,781,0 


77,167,0 331,700,0 
76,687 ,0 
17,360,0 
31,881,0 

3,094,0 


90,239 


1,211 0 1,381 





5,194,642,0 
71.9 


381,437 ,0)1 


67.0 


,605,845,0 
78.9 


370 ,934,0 


68.6 


505,097 ,0 


0 
35,790, 
5,324, 
9,939, 
0 


99,921,0| 68,233,0)181,356,0 
37,132,0| 29,409,0| 42,025,0 
4,231,0| 4,274,0| 9,302,0 
9,029,0| 8,215,6 16,121,0 
869,0 720,0| 1,007,0 


0 
0 
0 





259,356,0 
77.0 


231,335,0 
50.6 


702,536,0 


73.9 69.7 


195,804, 
60. 


217,215,0|160,569,0/421,151,0 
59.1 54.8 79.2 


0 
4 


143 ,363,0 
58.9 


(per t) 
‘Contingent liability on bills pur- 
chased for foreign correspend’ ¥ 
¥. R. meee on hand (notes rec'd 
from F. Agent less notes in 


Se ecoccecce 


186,781,0| 13,726,0| 54,451,0) 17,571,0 














385,420,0! 31,846,0| 122,364,0! 31,389,0 


19,401,0 


30,221,0 








9,518,0| 7,504,0) 25,258,0) 7,870,0| 5,491,0; 6,772.0) 6,406,0) 12,812,0 














10,556,0' 30,400 | 46,729,0 5,648.0! 5,711,0' 9,281,0' 8,714.0 52,561,0 





FEDERAL RESERVE NOTE ACCOUNTS OF 


FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS NOVEMBER 23 1927. 





Federal Reserve Agent’ at— Total. Boston. | New York.| Phila. 


Cleveland. 


Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.| Kan. Ctty| Dallas. | San Fran. 





Two ctphers (00) omtited. 3 
F.R.notes rec'd from Comptroller|2,934,163,0 


$ s 
767 ,976,0|212,566,0 
F.R.notes held by F. R. Agent..| 820,040,0 


276,480,0| 44,000,0 


$ 
231,175,0 
63,300,0 


% 
295,478,0 
,230,0 


3 ¥ 
76,349 ,0|/280,801,0 
17,917,0| 56,900,0 


t 
113,904,0 
38,590,0) 


3 
86 ,533,0 
19,114,0 


$ 
78,479,0 
19,700,0 


BJ 
440,743,0 
152,200,0 


$ 
233,455,0 
53,055,0 


116,704,0 
28,554,0 





@. BR. notes issued to F. R. Bank-/2,114,123,0/167,875,0) 491,496,0/168,566,0 
Collateral heid 


415,467,0 
108,481,0 
1,045,217,0 
16,423,0 


35,300,0 
19,388,0 
64,000,0 
76,417,0 


215,150,0 

19,918,0 
100,000,0 
180,359,0 


9,089,0 
100,477,0 
63,139,0 





245,248,0 


40,000,0 
14,485,0 
150,000,0 
51,989,0 





88,150,0)180,400,0 58,779,0| 67,419,0| 75,314,0 58,432,0/223,901,0 


29,830,0) 18,117,0 
6,286,0 
116,600,0 


66,068,0| 39,483,0| 97,481, 0 


7,500,0 
1,834,0 
,500,0 
23,719,0 


17,303,0 

4,824.0 
12;000,0} 
25,646 9 43,254,0 





12,267,0 

660,0 
33,000,0 
21,890,0 








26, 978, 0) 























2,285,588,01195,105,0! 515,427,0 


172,705,0 256,474,0 











102,704,0 180,486,0 355,248,0! 59,553,0! 67,817,0' 76,365,0' 59,773,0 243,931,0 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 659 member banks from which weekly returns are obtained. These figures are always a week behind 


those for the Reserve banks themselves. 


Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘‘Chronicle”’ of Dec. 29 1917, page 2523. 
for the latest week appears in our department of ‘‘Current Events and Discussions,” 
we also give the figures of New York reporting member banks for a week later. 


The comment of the Reserve Board upon the figures 
on page 2878, immediately following which 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRIGT AS AT CLOSE OF 


BUSINESS, NOVEMBER 9 1927. 


(In thousands of dollars.) 





Federal Reserve DAstrict— Total. Boston. |New York) Phtla. 


Cleveland. 


Rtchmond| Atlanta. | Chicago. | St. Louts.| Mtnneap.| Kan. City| Dallas. | San Fran. 





3 3 3 3 
21 ,423,702)1,545,345/8,138,443/ 1,220,569 


| 


8 
2,092,267 


3 3 s 8 $ 3 3 
701,014 625,346 3,063,016 718,643) 394,216) 634,829) 446,151/1,843,863 





15,130,322 1,053,815 |5,832,179 795,319 


1,371,875 


523,619 499,853|2,238,098 515,712) 267,028) 419,190] 343,080)1,270,554 


! 





7,121 
403,996 
384,202 


121,887 
6,230,316 
8,778,119 


6,167| 41,649 
381,862 2,755,295 
665,786|3,035,235 


491 ,530/2,306,264 


Secured by U. 8. Gov't obliga’s._ 

Secured by stocks and bonds... 

All other loans and discounts-.--. 
Investmente—total 


U. 8. Government securities. __- 
Other bonds, stocks and securities 


Reserve balances with F. R. Bank~- 


6,293,380 425,250 





2,770,789 
3,522,591 


180,686) 1,037,552 
310,844|1,268,712 


114,518 
310,732 


1,825,648 
263,509 
13,763,419 
6,424,238 
315,296 


1,338,170 
3,715,174 


232,568 


104,664 
18,854 


973,695 
488,856 
36,745 


60,441 
167,082 


11,355 


856,450 
71,009 


6,059,827 
1,564,617 
81,028 


89,154 
17,401 


784,968 
293,569 
25,982 


78,989 
186,772 


13,568 


148,191 
1,393,248 


Borrowings from F. R. Bank—total 79,531 


16,551 
583,289 
772,035 


720,392 
324,902 
395,490 


143,736 
30,576 


1,052,867 
893 
24,997 


119,390 
269,886 


38,608 


4,889 
159,603 
359,127 


177,395 
82,241 
95,154 


7,318 
114,216 
378,319 


18,640 
991,066 
1,228,392 


4,996 
207,472 
303,244 


2,361 
91,565 
173,102 


127,188 


68,423 
58,765 


4,146 
121,931 
293,113 


2,738 
84,492 
255,850 


103,071 


72,044) 
31,027 


33,565 
9,628) 


308,506 
113,087 
13,944 


74,814 
135,097 


4,328 


5,311 
335,529 
929,714 


573,309 


304,511 
268,798 


115,330 
21,462 


816,197 
914,242 
48,329 


175,523 
254,171 


24,524 


125,493 
64,116 
61,377 


824,918 


345,249 
479,669 


202,931 


215,639 
100,032 
115,607 





76,515 
126,416 


45,469 
13,939 


40,915 
11,180 


337,955 
245,282 
19,688 


254,999 
43,984 


52,793 
7,941 
430,232 
238,360 
6,413 


66,021 
158,979 


3,909 


29,960 
5,838 


253,059 
132,755 
2,937 


62,705 
111,114 


58,613 
11,697 


399,439 
243,887 
6,789 


63,424 
142,211 


9,499 


1,849,956 
1,135,822 
43,122 


253,885 
525,256 


18,401 


496,718 
159,989 
5,322 


136,025 
229,891 


11,838 


772 


98,762 
141 ,467 


17,007 














Secured by U. 8. Gov't obliga’ns_ 


6,495 
All other 


7,073 
48 


161,856 
70,712 


- 


5,625 
5,730 


36 


62,095 
17,436 


86 














‘Number of reporting banks 


33,044 
5,564 


5,754 
6,084 


65 


4,943 
12,064 


33 


3,280 
6,219 


66 


11,636 
6,765 


97 


2,029) 
2,299) 


45 


23,050 
1,474 


57 


3,905 
4 




















71 31 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Nov. 23, 1927 
fa comparison with the previous week and the corresponding date last year: 





Nov. 23 1927. Nov 16 1927 Nov. “ 1926. 
$ 


$ 
335,068,000 325,067,000 343,312,000 
9,878,000 11,503,000 12,293,000 


344,946,000 336,570,000 355,605,000 
272,356,000 227,303,000 208,689,000 
422,981,000 436,129,000 426,477,000 


1,040,283,000 1,000,002,000 990,771,000 
25,618,000 24,873,000 24,961,000 


1,065,901,000 1,024,875,000 1,015,732,000 
5 000 18,973,000 11,963,000 


98,259,000 75,109,000 100,823,000 
14,593,000 28,151,000 48,149,000 


112,852,000 103,260,000 
84,645,000 92,084,000 


47,357,000 47,357,000 
7,326,000 7,326,000 
73,682,000 127,682,000 


128,365,000 182,365,000 


Resources— 
Gold with Federal Reserve Seams... 
‘Gold redemp. fund with U. 8. Treasury. 


Gold held exclusively agst. F. las notes. 
Gold settlement fund with F. R. Board. 
Geld and gold certificates held t by bank. 








Total gold reserves__............... 
a 








Total bills discounted 
Bills bought in open market_........_. 
v.86. owen securitiee— 


148,972 ,000 
72,456,000 


1,322,000 
17,629,000 
35,496,000 


54,447,000 


Treasury no 
Certificates of indebtedness......... 





Tetal U. 8. Government securities. . 





Total bills and securities (See Note)... 325,862,000 377,709,000 275,875,000 


Nov. 23 1927. Noo 16 1927 Nov. 241926, 
Resources (Conciuded)— 3 3 3 
Gold held abroad 
Due from foreign banks - wnpencan 213,000 


177,400,000 


651,000 
165,564,000 
16,276,000 16,740,000 

4,959,000 4.722.000 3,266,000 


1,605,845,000 1,670,020,000 1,489,791 ,000 


pre 
All other resources...... 





es GI consancncneccesenen 


TAadiltites— 
Fed’! Reserve notes in actual circulation. 
Deposits— Member bank, reserve acct... 
Government 
Foreign bank (See Note) 
Other deposits 


Total deposits 
Deferred availability items 
Capital paid in 


369,132,000 
964,976,000 
565,000 
1,937,000 
13,499,000 


980,977,000 
149,859,000 
40,134,000 
61,614,000 
4,129,000 


1,605,845,000 


Ratio of total reserves to deposit and 
Fed’'l Res’ve note liabilities combined. 

Contingent liability on bills purchased 
for foreign 


366,570,000 395,253,000 
987,847,000 832,128,000 
27,000 3,477,000 
2,659,000 4,658,000 
15,525,000 9,233,000 


1,006,058,000 849,496,000 
191,560,000 144,530,000 
40,070,000 36,191,000 
61,614,000 59,964,000 
4,148,000 4,357,000 


1,670,020,000 1,489,791,000 














78.9% 
54,451,000 


74.7% 
51,923,000 


81.6% 
12,854,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due te 


assets,"’ 


correspondents. In addition, the caption “All other earning 
earning assets’’ to ‘“Total bills and securities.” 


securities,” and the caption “Total 


counts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was 


previously made of Federal Intermediate Credit bank debentures, was changed to “‘Other 


The latter term was adopted as a more urate description of the total of the dis- 


are the only items inc’ ided thereia. 
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Wall Street, Friday Night, Nov. 25 1927. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2895. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
‘pages which follow: 





' 


| sates | 

















STOCKS. Range for Week. Range Since Jan. 1. 
Week Ended Nov. 25. jor 
|W Week. Lowest. Highest. Lowest. Highest. 
i 
salt Shares| $ per share. | $ per share. |$ per share.|$ per share. 

Railroads— 
Buff yy oe & Pitts pf. soe 40,98 Nov 23,98 Nov 23, 98 Nov}110 Mar 
‘Buff & Susq._-__---- 100|' 52 Nov25 52 Nov25 45 Apr| 60 May 
Cleve & Pittsburg h- “80 120; 80% Nov 22) 80% Nov 22) 73 Feb; 82 Oct 
Duluth 8 8 & Atiantici00 300) 2% Nov2l; 3 Nov25 2% Apr 5% Jan 

Preferred.......- 10 600; 6% Nov25 7% Nov25| 4 Mar 7% Feb 
Ill. Cent. leased line - 100. 14082% Nov 22) 84 Nov 23) 76% Mar) 84 Nov 
Morris & Essex___---- 1 50) 87 Nov25 88 Nov 22 80 Feb) 88 Nov 
N Y & Harlem pref__-_50 10174 Nov21174 Nov21/170 Septil74 Nov 
Northern Central... _ _50) 30; 8644 Nov 23, 86% Nov 23 81 Mar} 86% Nov 
(Pitts Ft W & Chic pf_100) 1016044 Nov 21) 1604 Nov 21/147 Maril604% Nov 
Pitts Yg & Ashv pf..100| 150/159% Nov 22/161 Nov 22 146% Junel6l Nov 
Rensellaer Saratoga.100| 60/1434 Nov 22145 Nov 22/136 Apri45 Oct 
Twin City Rap Trans100| 100) 49% Nov 25 49% Nov 25. 45 Nov) 65% Feb 

FPEskeedsce 100 130)102 Nov 22103 Nov 21) 99 April064% Mar 

Indus. & Miscell.— | 
Adams Express pref_100' 200) 95% Nov 25 96 Nov 22) 94% Nov) 96 Nov 
Am La Fr Formite__.10' 200 Nov 22; 6 Nov22) 6 Nov, 6 Nov 
Am Radiator pref__ -100) 80137 4 Nov 25137 Nov 25)132% Septl137% June 
Austria Credit Anstalt- -| 200) Nov 23 80 Nov 23) 80 Nov; 80% Nov 
Bs Shin Kes cocen 8,700 a Nov 22, 8% Nov2l) 4% Mar 8% Nov 
Bank of America ---i00 10391 Nov23391 Nov 23/391 Nov 391 Nov 

Preferred........ 1 200|75 Nov25; 75 Nov 25! 75 Nov 75 Nov 
Brit Empire Steel "100 100 % Nov 21) % Nov 21 % Apr 1% Feb 

British 2d pref_...100| 700! 2% Nov 25, 2% Nov25/ 1 Apr, 2% Nov 
Cer-Teed Prod 2d pf. oa 100) 17% Nov 21| 17% Nov2i| 14 Aug 24% Aug 
Crex Carpet. ....... 100) 500 92% Nov23, 94 Nov 25| 87 July! 94 Nov 
Commonwealth Pr rts__| 3,200 1% Nov27 1% Nov27| 1% Nov, 1% Nov 
Crown-Wilamette Ist pf*, (500 9254 Nov 23) 94 Nov 25) 87 July Nov 
Devoe & Ray Ist pf__100) 5010914 Nov 25112 Nov 25/101 Janl13 Sept 
Emerson Brant cl B-_.*| 600 344 Nov2l, 4% Nov23| 134 Sept 5 Apr 
Farmers Ln & Tr___. 100) 20679 Nov 25679 Nov 25/655 Oct 679 Nov 
‘Fairbanks Co pref_.- 100! 50 11% Nov 21) 11% Nov21| 11% Oct 15 May 
“General Cables cl A___*| 4,400, 5844 Nov 19| 58% Nov 19} 58% Nov 60 Nov 
Gen Ry Sig pref-____- 100, 210107 Nov23110 Nov 23/ 82% Janl1l16 Sept 
Gulf States Stl Ist pf_ 100 80.103 Nov 19103 Nov 19| 99% Janl108% Mar 
Indep Oil & Gas renege 30,100 zee Nov 23 4 Nov 22) 1-64 Nov 4% Nov 
Kuppenheimer_-______ 500 Nov 23) 44 Nov 23) 34 Jan 53 Aug 

li A a ioo 3010835 Nov 25,110 Nov 25/105 Janll0\y Sept 
Mahoning Coal_______- 10950 Nov 25950 Nov 25/950 Nov 950 Nov 
Milw El Ry & Lt pf-100 die trams cbeihewiitine axtine 97 July 100% Nov 
National Radiator_--_- *| 4,600, 3844 Nov 21, 39% Nov 23) 36% Nov 3944 Nov 

. ae 700 97 Nov2l 97 Nov 21) 96 Nov 974% Nov 
Niag L & Ont Pr pf. “ido 30113% Nov 19114% Nov 21\112\ Junell6% Apr 
‘Outlet Co pref_____- 100| 300113% Nov 22113% Nov 22 107 Janlli4% Oct 
Penick & Ford pref__1060 20 103% Nov 22 103% Nov 22\)100% Apri106 May 
Prophylactic Brush Co_* 150 684% Nov 22, 69% Nov 25) 55 Feb 71 Sept 
Reynolds Tob cl A__25 2 aris Nov 25193% Nov 25|134% May193% Nov 
Rossia Ins Co rights-_ _ _|13,6¢ 15% Nov19 18% Nov 22) 7% Oct 24 Oct 
Sloss-Shef St & I pf__100 300 10954 Nov 23109\% Nov 2310444 Marl09\% Nov 
Universal Leaf Tob___*| 2,500 61 % Nov 23) 634% Nov 22; 60% Nov 66% Nov 
Warren Bros Ist pref__50 10 49 Novl19 49 Novl19, 43 Aug 50% Nov 
Wells Pargo.........- 1 100 % Nov 19 % Nov 19 % June lg May 
‘West Dairy class A____- 1,200 55% Nov 25 55% Nov 25! 55% Nov 55% Nov 

Ce cchabes. 1,900 27 Nov 25, 27% Nov 25! 27 Nov 27% Nov 





* No par value. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 









































| | 

Datly Record of U. 8S. Bond Prices .|Nov. a ov. 21| Nov. 22| Nov. 23| Nov. 24l Nor. 25 
First Liberty Loan (High| 101%s2} 1012432} 1012532 1012932) 101% 3 
34% bonds of 1923-47- -j Low. 101% 1011932) 1012%2} 1012432) 1012639 
(First 344s) ..._. _.--| Close] 1012%s2| 1011%32) 1012532] 1012%32 101239 
Total sales tn $1,000 units_ 3 2| 64 3 107 
Converted 4% bonds of (High 1012%32| 1012439) ie iio ua aaa 
1932-47 (First 4s)_._..4Low_| 1012%s2! 1012422 awe one inte 
{Close} 101%%32) 1012422 owe anne oon 
Total sales in $1,000 untts_ 5} 16 santo 
Converted 44%% bonds (High 103%22| 1033) 1031232 1031252 1031339 
of 1932-47 (First 4148)} Low. 1031432} 103%432} 103% | 103%: 1031 
Close} 1031532} 103132} 103%2 | 1031232 103!32 
Totat sales tn $1,000 units. - 44| 13] 65) 12 26 
Second Converted 444 % { High! eens aos hie ee tae 
bonds of 1932-47 (First/Low.|  _---| a -ceh ated daa 
Second 4s {Close} _.--| . “4 atsat ~ eae kaatd 
Total sales in £1,000 untts._.|  ___-| ae 4 ficxinith 
Second Liberty Loan (High| ----| --| cowed sodal MMOLE, «ome 
4% bonds of 1927-42 ---j Low. a ane aot DAY ee 
(Second 4s) __ __ Close 2 oer tual asses sada 
Total sales in $1,000 untts._- | ene ahaha 
Third Liberty Loan (High! 100%22) 100%) 1002%32; 1002722 100739 
4% % bonds of 1928_- --4 Low .| 1007%32) 1002722) 1002732) 1002732) 100732 
(Third 4%s)......-..| Mose} 1002832) 1002832) 1002732! 1002622) 1002732 
Total sales in $1,000 untts_ 10 68 48) 11) 28 
Fourth Liberty Loan = (High| 10412 | 104%s2 | 104% | 104192 114139 
4% % bonds of 1933-38 __< Low_} 103732) 103%s2) 103%32) 103%%32 1034199 
(Fourth 48) _.._--- 'Clese| 104 | 103 1 33| 103% 32} 104 103 **29 
Total sales in $1,000 units __- 50) 205) 108 25 56 
Treasury (Migh| 115%: | 11513) 11532 115432 me 
4348, 1947-52.......-.-- 4 Low.| 115%2 | 115%%2) 1149932) 114%152 were 
{Close} 115%2 | 1152%32) 114732) 115422 — 
Total sales in $1,000 units _ _ - 1) 1) 41 5 er: 

{High} ----| 110%») 10973) 110422 110 

és, 1944-1954......___- {Low.| _---| 110%: | 1093%2) 109% 110 

| Close scout} See 109%32) 10922 110 
Total sales in $1, 000 units __. eae 3) 35) 18 20 
‘High| ----| 107%%9| 107432 | 107 422 ev 
8%e, 1946-1956_______- 4 Low_| — 107%} 107432 | 107 432 sade 
| Close} 107%%32} 107432 | 107422 inde 
Total sales in $1,000 units -- - oaden 1 1) i ghee 
{High ----| 102%%32| 102732 | 10223 102s 
Be, 1943-47.........- } Low. - | 102%s2 | 102 | 102% | 102232 
| Close | 102%s2 | 102%s2| 102%s2 | 10222 
Total sales in $1,000 untts- | 4 264 1 9 








Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 
gellar 1011%39 to 1011%3/22 4th 4%{8____....__- 1032733 to 103% 
24 344K8......------ 100*%s3 to 100%*33|14 Treasury 414s_____- 1142353 to 115% 








New York City Banks and Trust Companies. 


















































Banks—N.Y| Bid, Ask, Banks. Bid | Ask | Trust Cos. ; Bid , Ask 
America® ...| 385 | 395 |Harriman___.| 820 | -.. New York. 
Amer Jaion*.| 205 | 212 | Manhattan® _| 575 | 580 | Am ExiIrvTr.| 411 | 416 
Bowecy Kast R) 645 | 655 | Mut ial*___ 775 .-- }Bank of N Y 
sronx Borv*.| 590 | 610 | Nat nal City) 726 | 733 & Trust Co} 705 | 715 
Bronx Nat_-_- 675 |New Neth’ds*| 635 | ... | Bankers Trust) 945 | 950 
tsryant Park*) 220 | 250 | Park... 635 | 640 | Bronx Co Tr-_| 335 | -.. 
Capitol Nat. Penn Exch.__| 172 | 182 | Central Union1290 1310 
Bank & Tr_| 310 | 320 | Port Morris__| 450 | ... |County....-- 400 | 410 
Cent Mere Bk | 720 | 730 | Empire. .---_- 430 | 436 
& Trust Co.| 320 | 325 |Seaboard _._.| 825 | 835 | Equitable Tr_| 407 | 411 
Central...... 210 | 215 |Seventh ....- 210 | 220 | Farm L & Tr_| 676 | 682 
Chase. .--| 570 | 575 |State*___.. 600 | 610 | Fidelity Trust) 355 | 365 
Chath Phenix, Sig Oe 270 o av Seen essen 505 | 625 
NatBk&Tr 535 | 545 | United _.___ 450 | ... | Guaranty Tr.| 578 | 583 
Chelsea Exch*| 295 | 305 | UnitedStates*) 620 | 635 | interstate....| 272 | 278 
Chemical. ...| 950 | 960 | Yorktown* _._| 200 | 220 | Lawyers Trust| ... | --- 
Colonial*..../1100 | __. Brooklyn. Manufacturer’ 765 | 775 
Commerce... .| 570 | 575 | Coney Island*| 425 | 430 | Murray Hill_.| 300 | 315 
Continental. *| 340 - )»)Dewey *___-_- 300 | . Mutual (West- 
Corn Exch_._| 610 | 615 | First....____ 415 | 420 chester) ...| 285 | ... 
Cosmop’tan*.| 400 | 450 | Mechanics’* _| 336 | 341 |N Y Trust...) 675 | 682 
Fifth Avenue_|2225 |2325 | Municipal* 418 | 425 |'Terminai Tr_| 260 | 275 
, a= 23700 |3750 | Nassau..___. 410 | 430 /Times Square 180 186 
Garfield. ...| 495 | -.. | People’s..... 750 | ... |Title Gu & Tr} 795 | 303 
Globe Exch*_| 250 | 300 U 8 Mtg & Tr, 625 | -.- 
in» béed 325 a Minited States _|2750 | ... 
Hamilton....| 240 | 244 | *State banks. | Westchest’ rTr1000 | ..- 
Hanover... __ 1285 |1305 |t New stock. | Brooklyn. 
z Ex-dividend. |Brooklyn. .. | 1075 
e Ex-stock dividend. hKings Co-...|2350 2510 
Al prices doa'rs per| share.\y Ex-rights. 'Midwood....! 270 | 236 
New York City Realty and Surety Companies. 
All prices dollars per share. 
| Bid | Ask Bid | Ask | Bid Ask 
Alliance R’ Ity, 48 53 ||Mtge Bond_-.| 160 | 168 |Realty Assoc’ 
Amer Surety _| -| 320 | 330 |\Nat Surety_-|/ 310 | 315 (Bklyn)com| 278 286 
Bond & M G.| 405 | 420 IN Y Tithe & ist pref....| 94 | 98 
Lawyers Mtge! 311 | 317 | Mortgage._| 527 | 534 | 2d pref....| 88 | 91 
Lawyers Title} he S$ Casualty.) 365 | 385 |Westchester 
& Guarantee’ 328 | 333 j Title & Tr.' 680 § ... 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 

















int. im, 

Maturtty. | Rate. | Bia. | Asked. Maturtty. | Rate. | Bia, | Askea. 
Dee. 15 1927...| 44%] 11g 1000's: || Mar. 16, 1928_- 3% 902% 995143 
June 15 1928_..| 3%%| 992%s| 99%g\|Sept. 15, 1930-2] 31g%| 100%: | 100%: 
Mar. 15 1928...| 4%% 99429q! 100% '!Mar 15 1930-324 3% %! 100'ss | 10049 











Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 4.87%@ 
4.87% for checks and 4.87% @4.87 31-32 for cables. Commercial on 
banks, sight, 4.87 5-16; sixty days, 4.83 7-16; ninety days, 4.83%; ninety 
days, 4.31 11-16 @4.813 -4, land documents for payment, 4. 83% @4 8. 
7-16. Cotton for payment, 4.86 13-16, and grain for payment, 4.86 13-16. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.92% @ 
3.93% for short. Amsterdam bankers’ guilders were 40.34@40.40 “for 
short. 

Exchange at Paris on London, 124.03 francs; week’s range, 124.03 francs 
high and 124.03 francs low. 

The range for foreign exchange for the week follows: 


Sterling, Actual— Checks Cables. 
Se ee Se WE. ccoecacessbiovis ... 4.87% 4.87 31-32 
Bi Ee Ge WEE bebanctcanscussecseces 4.87% 4.87 19-32 

Paris Bankers’ Francs— 

2 en Oe... waeemesenecebacua nae 3.93% 
eT St Gt EE 6 cc cccennecsadesenen cee 3.92 %4 3.93 

Germany Bankers’ Marks— 

Ff  , [aa 23.88 23.88 
Se ee Ge SE cn coscccasadedaccenoeee 23.85% 23.86% 

Amsterdam Bankers’ Guilders— 

Dee Sl Be WEE. cp cncesscccssscodocus 40.40 40.41 yy 
Det Gee Gee WEE. sacccodceseeesauceneene 40.33 40.38 











The Curb Market.—The review of the Curb Market 
given this week on page 2895. 


A complete record of Curb Market transactions for the 
week will be found on page 2924. 
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CURRENT NOTICES, 


—The David Pender Grocery Co. is discussed in a circular issued by 
Ingalls & Snyder, members of the New York Stock Exchange, 100 Broadway 
ms Gs 

—An analysis of the Home Group of insurance companies has been issued 
for distribution to investors by J. K. Rice, Jr. & Co., 120 Broadway, N. Y. 


—MacPherson, Mickle & Co., general bond dealers and traders, announce 
the removal of their offices from 100 Broadway to 61 Broadway, New York- 
—Gilchrist, Bliss & Co., 
the 


Members New York Stock Exchange, announce 
removal of their Madison Avenue office to 685 Fifth Ave. 


225 Fourth Ave., N. Y., has been appointed 
, 130 Madison Ave. 


—The Empire Trust Co. has been appointed registrar of the preferred 
and common stock of Parke, Austin & Lipscomb, Inc. 


—Raymond M. Smith & Co., 68 William St., 
brief analysis of Rossia Insurance Co. of America. 


—James Talcott, Inc., 
factor for the Elgin Silk Co., Inc 


N. Y., are distributing a 


—The New York Trust has been appointed Transfer Agent of Analytical 


| Security Corp. preferred and common stocks. 


—Clement, Curtis & Co. of Chicago announce that Wolcott Blair has 
become associated with them. 


—The telephone number of the local office of A. G. 
been changed to John 6340. 


Becker & Co.has 
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ER SHARE 
PER SHARE ain Sor Prevtous 
STOCKS ee Sa se, 5 ae Yew 1988 
CENT Sales JEW YORK STOCK On basts of 100-8 Highest 
CRS—PER SEARS, NOT PER CENT. | Se NEYEXCHANGE Lowest Highest 
LOW SALE PRICE: howl Friday, the share|$ per share 
HIGH AND age Ey Thursday, Noo 25. | Week. Par| $ per share | $ per ohare | = Mar| 172 Dee 
—— Tuesday, Nov. ‘ est ss ar, 200 Aug 2! Dee 
se ig Nov 2h: a Rag ll BL hare | $ per share Shares Ateh Topens & Sante e.- ‘ton fo 5 104% Nov . sits Mar 26219 Jap 
_ Noe. am ren share | $ per share | $ pers 192%, 19314) 17 aaa Preferred. ..__. “RR 72100] 174% Apr 6 7 on 4|| 8312 Mar 3h A 
3Stie toz%| 19 192%! 190. ‘102% 13% 104% “1928 193%¢| 3,900 Baltimore & Oblo.---....100 ‘731g Jan 3} 83 June 7 33° Mar| 46° F 
191le 1927 le 104!2| 10444 10444 * Md 194 4 18%, 22,300] Baltimore a ae 4 6| 103!2May 27 103 Dee 
le 10453) 10412 943, 19212 193 191}2 11714 1 ‘ 200 Preferred. ...--..- - 50} 44 Jan ‘6 22 97% Feb 
Teco EC Fi | ieee pes 6) 38 2g PCE ory el Be Be 
118 1182 82 | *8ll2 82 7114 4% 114 OOlBu'n-Manh ‘Tree vt o_o par Oct 29] 88° Jan 4|| 78 18% Nov 
Bllg 82ie) 81% 715s| 70% 71 7 494 113 * '57%| 25.600|Bk'n-Manb . ~ __No par| 78's £24| 15 Jan 7 8lg Mar 50 Mar 
1 iat! 113% 113%] 113% 114 *TABie 56 822 83 | 2.400] Preferred v m & Ry See. 100) 712 Oct 24 Se ah Se tani eee 
ee ee eel sen af =? oe 141, 14%] 30.600|Brunewick Ter --100| 40 Apr Mar 10|/ 69% Mar jure 
7'3 58%) 5 82 8212 1g 147%] ¢ Susq pref-_-- lgNov 7| 115 an! 61 
site 83 | oils Titel tit 2 | 12 3 “53 90% | ~~ ig0| Buffalo Rucbener & Piste- too! 60 Jan 18 po a va pee 170% Deo 
il 11 2'2 63 | *52l2 5: 87 90% Canada Southern. ......-- 202% Oct 3 oe ee ee 
52" 52% i $0 7813 83 055% 83 — & 2.100 Canadian Pacifie........-. sen 182, we 196 we rediremes Peisehy we 
80 680 ; *62% 64 197 200%) 42,5 | ?epesserses | 833g Jan 4 94 No cia I a 
ees oo ioe 19412 19614) 19412 197% *047 | "40 Caro Clineht & Oblo...--- 100) 982 Feb 4) $48 June i|| 240° Mar 178% Seps 
ore igi, 191 191°) 101” 192 | 193 199% teste 1064)... | Cureate Hof New Jersey _100| 286.” Jan 7B] *lontscns sill ate wend 11, Dep 
#191 1911s 19 #94 94 *1037% 104% 300 Centra! RK of } --100} 161% Jan une 21 41, Sept 4 Feb 
94 *1037%, 104% *298 309 e & Oblo....-. 4%, Jan 8) 10%J 61g May| 18% 
#94 4%, *103% 104% 09 , 8. 300 Chesapeak et 185g July 2 8 7 Feb 
2 *103% 10 10 | 309 3 20753 209 fonme » & Alton. -.... 7lg Jan 5 30 3 
a 104% #298 310 ’ 310 ++ A 20855 210% *7 74 <3 ee —_ # > prapesestniy ag7-- 100 30i2 Jan 10 +e July 44 36!2 Mar 51% Feb 
21012 21112 207% "> ‘7 7% *7 ane! *11% s 5 eee ¥ East illinois ret 43 Jan 6 oateMay 2|| 7% Mar sie ns 
“7, 8 "714 115g) Lilg 11% klg 11% “41 4: "2,200; Preferred......-..--- 100) Siz Jan 6 %gJune 2|| 16% Mar lg Jan 
+ + Pt a Yt a ¢ 7212 13 4.600 Chicago Great Western -- oie con 7 ‘onoen 7 wee ua’ 
41 «(44 | 3le 74 : 1 a ) Preferred. --100; 9 Jan tis 7% Dee 
is ia) 13 134! is” a ee sen i he "5:300 Chieage Dliw & 83 Foal... 98 te Rees ae Mar] 36 Aus 
13 4 20%) 28% 2 1512 stn Bey BB ~~~ eenpeepeneess 100 3| 34%sSept 14 83% 
“TEN bi] 18 ote dbte Ble 28% 20 281, 3014] 11:20) jicago & North Western. 100| 78% jan al 1 4Ols Mar| 71! Dee 
15 15%) 15 29 29 «29 2875 a1 2814 s| 9.400 Chicago & Nort 1244 Jap 116 July 14|| 40!2 Mar . Deo 
Ig 291g| 29 lp 2812] 28% 2812 90% 91%) 9,400, Preferred.........-.-- 68l2 Jan 4 96 Mar} 108 
= 29 soe arte soi 91% #20" Ay 147 + ” 6,300 Chicago Rock nanan 100 102% we Se hd = ‘t 8314 Mes + rd 
o serie toate 1OTIt! 10v%¢ 108% oe lel | Bh net: fier ~ | 137% July 21|| 62 Mar! 964 Oct 
147 14912 *147 10712 1065 107'2 107 8 lll 110 aan 200 6% preferred EPCOS 100 x4 Jan 1 ne l 62 Mar 
037, & Southern... .- Jan 4| 77'2Ju 
seers wn otaee itite 310% 110% 810 318 =-— = 200 Colorado ---100! 70 59 Jan} 72 Sept 
*110 112 $110 PA *103 104 *103 122 12 .. First preferred. _.... Jani4| 75 Oct2l Nov} 721g Dee 
103 105 *119 121 els Yapmms eg gap 100] 68 6 o 
v1g0, aa, 120, ze | aie gis +119, 12 wm 75. |. moo! RR of Cuba pret--100] $5, Aug 3) 77 May 6 Sole Sine] 18St2 Boge 
| *75lg . 2 ~ 2,600|Consu bed ~~" 100 4 ; ne 6|| 1504 ; 
*75'g 76% & | *72% 75 715g 7153) 2, RR pref..........- 17145 Jap 28) 230 June 9 Mar! 15312 Jap 
76 | *72% 7 lig 71% #821, 85 240/Cuba Hudson... _. "s0| 130!¢ Oct 22| 173 ‘Mar23\| 12 47° Jap 
*71 (75 | 73 72\2' 71 Tile) 71lg 85 8214 4 | 10,600| Delaware & Western. 50) 130!g Oc 67%June 9|| 3712 May 42 Deo 
721g 7253 71l2 82 | *8244 84 | *82%4 z18112 18 2.000] Delaware Lack & reft..100| 41'g Jan 5 64% Sept 30|| 2212 Mar . oe 
82 82 182 = 13812 139 ’ & Rio Gr West pref -- 39'2 Jan 3 4: Mar| 655% 
HSS Ue BIN 1BGts 180 * 184 138 139 “Gate Bits) 35,400) re. 2 T2100) 301 Jan i) (S4ie Aug 4l) 30° Mar) 50% Dee 
136 ‘ 56 | * 62% + = First preferred __......- 49 Jan 68!2 Mar 
A 55 | *52l2 5Ale ‘ 6312) 6214 637% 6353 6414 ‘oo Second preferred. ----- 100} 79% Jan 4 101 Bent a -—— 2 wenn] === i, Feb 
6312 63% ot oan! 62 62i2 6212 on 621g hs, 7900IGrest Northern preferred... can 85's Mar 28) 10 101 ce “ar? Tes aie Pa 
12 63 | y 993% 7 25 ef certificates ---.---- 18 July 25's Apr 
Ge Sos ee gs) Sh, S. 75 | 9774 2% 24'| 11.000) Iruu Ore Propertica Vo par| 18 Sg omee ae "Oily Dee 
1 23%, 4 ae bile =e an l4 Dec 
7 7% eos oat oa Dale 2353 tote Stock 5512 ore . ‘000. Preferred. a ae cee Bt Nov i Fm a Sete Dee aie dens 
2353 24 1 56le 55 55% 56 107 107 171 & 100! Havana Electri Se eee 75 Oct 425 Oct 31 147 Mar 4lle Deo 
*54\4 55.) 54's 107%, *107 10812 107 17\4| Exchange | *16 4 ; eferred --.-...---- 00| 200 Jan 5 - 10] 3 Jan 2 
. a | -°°*salemaescenereneose 3| 65%May 80 Dec 
106 107 | 107 17's #16 174 #16 75° *72 ; 10 Hocking Valley _ ttan....100| 40l2 Jan 90l2May 10|| 67% Mar 1 
17 17 | *16 75 | *7ll2 75 | *72 5 ci d— |*3901, 40: . 500\|Hudsun & Manha ~~~" 100} 78 Jan 6 13 Oct 3/| 1132 Mar] 13 lp Sept 
1% 75 | *7ile 100 +3901, 40 52% 527% erred. .-...-..---- 00| 121's Jan 10/ 139% Oct 3|| 115'2 Mar! 12912 une 
“3001 > ee Oot 53'g 53g B th Thanks- ie sSbte 1, 500 —— SE earecooornetay tae% = 7 -— Oct 20 Tits — 4 - 
#53 ° 87 | *85 = 87 lg 135 3415 1341g| "200! Preferred... ries A--1000| 7 4212 Oct 7|| 2 
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#13312 134 13353 136 *132 136 | 134lg = 8 *8ll2 yr 400 Int Rys of Cent Am . 62 Apr29| 74% Oct 7// 6 Deo 
e Als Jan 
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*B1l2 82 | a one 40 «40 | *38% - 70 70% = ooo Rapid Tran v tc. ie os ~~ 17 tse R am os Sits Gove 
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43% A4i4| 43'2 oo ee eee ee Taig 115% 20,000) Preferred... ~~~. d pref.100| 11g Aug 25 Zgune 3 120° Mar! 321) Jam 
10712 10712 107 55'2 535 54 5314 547% 11414 115% ’ Nat Rys of Mexico 2d p "100! 121. Jap 8! 159 1471g Sept 
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last lente 193 193td los 193'2! 19253 19414 . 2) wae 76 Jao 3) 101 June 57 Mar| 72 Jan 
5 12,000] Wa ---100 98 June 9 Jap 
192% 19312] 192 85's} 85 854! 85 85 64 65 , Preferred A........- 00| 65 Jan i5 Il Mar] 165s 
55g 2» Been 9 ~~~ 1 epncnennne: 1 6| 67%June 9 245s 
85's 8512} 85 64%) 63% 64%) 63 658 9312 9312 Preferred B___- 100! 13% Jan 9|\| 16% Mar 
03% 04°] 93% O4i2| *0RI2 Ofis! 03% O3ts “S01; 52 | 49,300] Western Maryiand...._-- 100| 2u'e Avr26| a7igunezsi| 27% Decl aor see 
ee *87l2 90 | *8712 90 5012 52 ' Second preferred. -....- 00} 2u's Avr26| 471,June 72 Dec} 86% Sept 
2 5114} 6,000 Missece 1 26) 76% Feb 7 32 Jan 
*87l2 90 87 bi 497, 5133! 501g = 5lly 4 500| Western Pacific ne 1 55 Apr 2 Feb 8|| 18 Mar 
407 51 | 51° Sit) bl? saul St” Bet "Si Gel 1.0L Prone eee --.. 00} 272 Jan 3) 130 13!|_37 Mar’ _S0'2_ Jap 
°37 8 | 38 30°) #37 64 | soli: ste *70' 80°| --.---|wheeling & Lake eeeee22100|_47% Jan 7.97 May 
"\s70 $0 | 70° So") | 70" 80"| 12. wheeling & Lake ie By 
G2te O4%s 64% 80 *| 370 80 | *70 80 80__80 = 
“7 _s0_+17_90 | +78 _s0 





® Bid apd asked prices. t Ex-dividend. 6 Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PES SH 4R8 Pan anane 

mae Range Since Jan. 1 1927 Range for Prevtous 
for NEW YORK STOCK On basts of 100-share lots Year 1926 

Saturday, M ° Tuesday, | Wednesday, Thursday, Friday, the EXCHANGE 

Noo. 19. Nov. 21. Noo. 22. Noo. 23. | Noo. 24. Noo. 25. Week. Lowest Highest Lowest Htghest 
$ per share | $ per share | $ per share $ per share' per share | $ per share | Shares $ per share | $ per share ||$ per share|$ per share 

| Industrial & Miscellaneous. 

135 13712] 13512 1365s] 135 1367s) 136 13712 136%, 13812] 8,300 Abitibi Power & Paper.No par} 83 Jan27| !4l's Oct 8|| 70% May| 98 Sept 

113 11314] 11212 11312} 113 117l2 116 118% 11712 117%} 7,200 Abraham & Straus... . No par| 62% Mar 26; 118% Nov 23 43 May| 72 Deo 
*111 Lilley #111 L1de/*111 lity 111% LILY, Llllg 1112 O. POE. cc ccuocscs 100} 109 Aug il} 113'2 Feb 20|| 104'g Mar) 112 Dee 

19814 19814| 205 210 |*19814 203 |°298% 200 198 198 1,400! Adams Gt. acsececs 100} 124 Jan 5} 210 Novi7 te a 136 Sept 

[l!g 11%; 12 13%} 12g 14%4) 13le¢ 141g 133%, 15% | 21,000 Advance Rumely.-........ 00 15% Feb 9 22 Sept 
36 37 37 37'2| 37 4133) 3914 43 40\2 4534 31,600 Advance Rumely pref...-.-. 100; 22'g Oct 22} 45% Nov 9 28% Des Sept 
32 3%, 353 3% 03% 35g BS g 355 35g} 3,200 Ahumada Lead_..........- 1 2%June 2 6'sSept 6 4% Nov 9lg Jap 

17653 17834) 17512 1787s) 17553 176!2 176% 1787, 178 178 4,100 Alr Reduction, Inc....No pr] 134'2 Jan 26) 199'x July 18]| 107'4 May] 146% 

814 Ble 8g Ble 81g 84 8 84 8 814] 5,200 Ajax Rubber, Inc._.-- 0 par 7'gJune 15} 13% Mar 25 7's Oct}; 16 Feb 
*13g «=llg} =6*13g la} = F1lg Ig lly ly *1ly lle 600 Alaska Juneau Gold Min... 10 1 June 18 24 Feb 18 7%, Oct 2% Dee 

*20 22 22 20'g 20's, 20'4 20, *203g 2012 200 Albany Perf Wrap Pap.No par 18 Apr2l} 32 Sept 6 2612 Oct} 27% June 

*9714 Q7l2} O74 O74) O74 O7l4 *971g B8le *9714 Q8le Ai RE a 100! 96 June 2} 102 Sept2i 9614 Oct; 102 Deo 

15212 1537%' 149% 15212} 15014 15214, 151 152! 151 153 20,900 Allied Chemical & Dye.No par| 131 Jan25) 16¥'gsept 6/| 10u6 Mar) (48 Jas 
#12212 1227, 1227, 123 124 124 | 12314 123% 12312 12312 500 Allied Chemical & Dye pref.100| 120 Marit] 124 Aug 4} 118% Mar| 122% Deo 

114 ven 113g 11412) 11412 11412 114 115l, 11414 1147s; 3,600 Allis-Chalmers Mfg.....--. 100; 88 Jan 25) 118%Sept 15 784 Mar| 945, Jap 

a, eee ee ee eee ee, ea cake ane ns 8 ee 00; 109 Feb 9] 112'g Apr2i|| 105 Aprj Liltg Deo 

*12l4 iam *i2i, 1234) *12!¢ 12% 12'4 125, *121g 12% ~~ 200 Amalgamated Leather.No par| l113gNovi1l| 24!g Feb 11 14% Oct} 21 Sept 

*75 *76 «8680 78\2 80'g *81 85 *81 85 ee en cumin 75 Nov 1' 108 Feb 1'' 102 July’ 115 Aug 

295, - | 295g 297% 291g 29%,’ 2912 30 295g 3012] 6, 100' Amerada a No 2753 Apr28| 375s Feb 7|| 244 May| 32% Aug 

13% 13% 13l¢ 13!2 I13'g 14 131g 13% 13%, 14%} 5,500 Amer havteubearal Ghem._. 100 8'g Apr 6) 15%gSept 7 Oct} 34% Jan 
47's 47\g| 48!g 4814 4753 50 4853 49% 497g 517} 9,100] Preferred............. 100} 284 Apr 6| 51% Nov 25|| 35% Oct) 961g Jan 
803, 8llie 80%, 81 | 82 82 82 83 83 85 3,200 Amer Bank Note......... 10; 41 Jan 6 85 Nov 25) 345g Mar 

63 6014 60%, 60!2 6O0le 62!2 6212 *61 63 120) | | IIIS TS 50} 56l¢ Jan 4 65 Sept 14/| 65 Jao 58!2 July 

*181, 18l¢2 1814 18%4 *17% 18 *17%, 18 17% 17% 300, American Beet Sugar..No par 15'g Oct 22) 23% Mar I4) 20!2 Sept Feb 

*37\2 49 *3714 49 | *39l2 49 | *39le 49 Clare GP T cccess  _ ae 100} 36 Nov 4| 60's, Jan 3 55 Novi 83 Feb 

2314 23%4' 221g 2314) 2212 23 2214 22% 22'!g 2253} 3,200 Amer Bosch Magneto..No par| 13 Jan20| 26% Oct 4 16 May| 34% Jap 

41 41% 41 41 | 4012 40l2 41 41% 411g 42's} 4,200 Am Brake Shoe & FnewNo par| 35!'gMay 2) 46 July 25); -... ..-..j ..-. ---. 
*1215g 123 .*123 124 #12156 124 *1215g 123%, 123 123%, 2. Pe <cchabedcsane 00} 11744 Feb 7) 128 Mar 1i2)| 110% Mar) 12844 Feb 

1 12 12 15%) =—s:13%q «16lg' 1212 14 12%, 13'4| 68,000 Amer Brown Boveri El._No par 54 Aug 26) 39!g Jan 5|| 30%, Mar) 60 Aug 

4612' 46% 67 | 56 62% S5lle 57l2 54% 5514 6.670, BONO es cccsccocess 100} 40 Augi9| 98 Feb 1 86'2 Mar| 97's Jan 

715g 72% 70% 71% 7Olg 73 | 72 T3lg 71% «72% 157,500; American Can.........-. 25| 435g3Mar3i| 73'sNuv23| 387% Mar) 63's Aug 
*135 13512 *135 13612 *135 135!2) 13512 135le2 *135 «13512 [on . See. 2 canaeencece 100; 126 Jan 14) 13644 Nov 14! 121 Jan} 1304, 

103 104% 1035, 105 104 104!l2 10%3!2 104% 103% 104'4| 3,700 American Car & Fdy...No par| 95 July 13) 109'4May27/|| Q91lg Mar] 114% Jan 
Te sivas Ge cxce “EEE cone CREE onae a 3, SO Be ey. gi 2 Eee 124% Oct %| 13444June 3| 120!g Oct] 13044 Dec 
*100 10014; 10014 10014 10012 10012 *100 100%, 10012 10012 300 American Chain pref...<.100) 100 Novi2 103 Sept 19) once snaeh oan mah ~ 

70 71 71 71 70% 70!2 70% Tile 71 71%' 3,100 American Chicle..._.-. No par| 36 Jan2z6, 74 ,Nov 15| 31 Oct) 61 Jap 
*103'4 105 105 105%, *105 106 10512 10512 105 105%! 290 ~=sw Prior preferred____-- No par| 90 Jani3 105% Oct21|} 88 Dec| 97 May 
13% 141g 14% 14l2 145g 15lp 145g 15le 14%, 15 | 86,500 Amer Druggists Syndicate. 10 9%, Apr20) 15l2 Nov 22 44, Jun| 10% Aug 

*47 48l2 *48 48% 47% 48 48 48 *48 49 800 Amer Enc.ustic Tiling-No par| 38%3 Aug 1| 51 Novi6] -... -...| -... -... 

17912 17912 1782 181 | 176 176 176 178% 174 175 3,200 American Express _....-.-- 100} 127 Jan 17) 183. Nov 17|| 105%g Mar| 140 Jan 

2612 27\2 274 28 27!2 28 271g 27% 2712 27% 11,100 Amer & For'n Power..No par| 18% Feb 17) 30 .Sept23\| 14% Nov| 42% Jan 
*105!2 106 | 105% 106 | 106 106 | 106 106 105%, 106%} 1,500! Preferred.......--- No 8612 Feb 15! 108 Septi2'| 79 Oct] 98 

11% 11% 11% 12 12 12 *lilp 12 12 12 709 American Hide & Leather. 100 7%g Apr26, 12% Oct 6) 7 May! I17l¢ Feb 
*58 5912) *58l2 5912 *58le 59le 58', 59le 5912 59le Sa Pee. <0 cu hennosee 48 Mar Il 667% July 20) 33!'2 May| 6714 Feb 
6912 70 6812 697% 68's 6853 67 69% 68!2 70 | 10,000 Amer Home Products_._No a 30% Jan 3) 71 Nuvi4!| 2353 Oct) 305s Deo 
28%, 2914) 28% 2914 28% 291g 28% 30lg 30% 31% 15,100 American Ice New. ..--. Ne gar, 36% OeeSil SS AGBBB <oco ccsel acco gece 
*90 91 *90 91 *90 91 | *90 91 *90 91 cnn Se ecksbounenes 100' 84 Jan 7| 96'2sMay 7 8lle Oct) 86% June 
5412 55'4) 544 557%, 54!2 54le) 543, 55 54 55% ~ 8,300 Amer Internat Corp...No par| 37 Mar23| 607% Oct 28 31% July| 46% Feb 

5% «C6 5% «66 | 5%) =«66 6 6 *6 6'\4; 2,900 American La France F E.. 10 4 June 4 10 Jan 3 9% Dec} 15% Jan 
*75 7712) *75 77'2 «475 75 *70!2 7712 *72 772 =. RS eeereanes 100} 62!gJune 7, 90's Jan 6 94'g Dec! 103 May 
70\4 7238) 6812 70% 68!4 70's 687s 70% 685g 69%) 17,300 American Linseed_....... 100} 20's Apr 6) 72!2 Nuv 17 25>, Oct) 62% Jan 
895g 8953! 87% 88 87'2 87!2 87 87 87 87 1.600) =PROOOE... a ccaccocccs 100} 465,Mari9}) 92!2Nuv 4) 67% Oct) 87 Jan 

107 107 | 10612 10712 10614 10714 107 10712 10712 108 3,500 American Locomotive.No par| 99'4 Oct 22) 116 May 18 90'4 Mar; 119% Jan 
#12312 12412 124 124 12414 12414 12414 12412 Stock *124 124\4 TF ke 1 119!2 Feb 23; 127 July 23); 116 Aug) 12444 Dee 

158 158 | 158 158 156 157% 4158 158 15812 15812 600 Amer Machine & Fdy_.No par| 73'4 Jan 3) 167 Nov 1 65'4 Oct; 80lg Aug 
*200 211 |*205 211 *205 211 ,*205 211 | Exchange |*205 211 a - i. casenemeaee 125', Jan 6) 225 Nov 1j|} 114 July) 125 Deco 

*40 41% 42%, 41! 42 | *41 41% 4llp Alls 5, 000 Amer Metal Co Ltd...No par| 36ig Nov 3) 46% Aug 3 43'4 Dec] 57% Feb 

109 109 |*108 10912 #10814 110 |*10912 110 | Closed— | 110 110 | | ii. Sine 100} 108 Jan 6] 112'2May17)| 113!g Apr 

*26% 27% 25!2 26% 24!2 255g 23!l2 24!le 225g 23l2 8,700 American Piano... .. No par| 2253Nov25) 43'4Jume 9]| .... -.-.] ..-. ---- 

*88\4 91 90 86390 89% 91 84 89!2, Thanks- 86 88 | ct es 9 Sereeeegieee 100; 84 Nov 23) 110!4 Mar24'| 93!4 Mar, 10412 Dee 

67 67 6612 66% 66!2 67 66l2 67 66'4 66%,5 4,909 Am Power & Light....No par) 54 Jan27) 73% Oct 10, 50% May; 722 Sept 

134 135 | 134 134 133 134 | 133 133!g) giving 13212 ta 2,000 American Radiator. .._.-- 25| 11012 Jan 21) 1477%,Sept 16)| 101'4 May| 122% Aug 

108 109 109 10912 109!2 10912 109 109 1085, 109 1,000 Amer Raliway Express._...100| 87!2¢ Apr 4 116'4 Nov 17| 77% Mar| 90 Dec 

49%, 5114 49 51% 49l2 5514 56 60!le Day 58\4 6555, 122,000 American Republics_..No par' 35'g Jan 4' 655s Nov25|' 39% Nov' 74 Jan 

615g 63%) 63 647%, 625s 64l2 61 6214 60 61 | 44,900 American Safty Razor....100! 42 July 23| 647g Nov 21 42 Apr) 70% Aug 

4012 4012) 40% 41 | 40!l2 40% 40!l2 4012 *40!2 40%, 1,0U0 Am Seating v t c.....- No par| 387’3 Oct 22} 61 July 20j] .... ..-.] ~..- -.-. 

2%, 2% 2% «=—-2% 23%, 2% 2%, 2% 2%, 2%, 2,300 Amer Ship & Comm. ._No par 212 Oct 22 6% Jan 7 5%3 Deco} 11% Mar 

108 114%) 118 121 11914 119144 119 121 120%, 121 1,110 American Shipbuilding - n 100 Ge Bae) BE. El, ence sonal etee ence 

17214 174 172\2 175 | 17214 1737%g 17253 173% 171% 173 41,100 Amer Smel.ing & Refining.100; 1325, Janu 25 ome 15|| 1095, Apr) 152 Aug 
*131'4 132 131 131'g #131 I131'g I31lg 131g *131 13112 Ao rrr 100) 11914 Mar 16) 132'« sent 30)) 112% Mar 12243 Dec 

1 14434) 144% 14612) 146 146 145 146% 14612 146%: 3,000 American Snuff.........- 100] 119%g Jan 17| 146% Nov 23! 121% Oct]; 165 Feb 
#10012 10344! 10012 10012) 102 103%, *102!2 104 *10212 104 9 £4z3}+°=g ee 100; 94l2 Jan 4 106!2 Oct 13. 95% Nov} 105 June 

52 543, 56 54!2 55 551g 57% 56 5743; 50,300 Amer Siee! Foundries_.No par| 41'2 Apr29| 653'4 Aug 24|| 40 May) 47 Aug 
*113 «116 |*112 113 113 «113 =| *112!2 115 *11212 115 | ., BL eee 100) 110'gJuly 56) 115 Jani3|| 110% Sept] 116 Feb 
74 7414’ +73 74% 73% 742 74 74le 74\g 74le| 4, 500| Amer Sugar Refining... -- 100} 6544 Nov 1!) 95% May 26 65% Apri 874 Nov 
108%, 109 | *108% 109 |*1085, 109 107%, 108%, 107 +108 See PHOGEE, ccscocesceee 109} 104 Nov 2) 116'2:May 26}; 100 June) 110! Nov 
64 64!2) 64 64%) 63 64 6212 637s 634 64 4,900 Am Sum Tob vt c_.__- No par| 4\l'!¢ Jan 3| 68% Oct 13 2914 Aug! 44 Dee 
33% 33%| 34 34 | #33 35 | *33 35 *33 «35 300 Amer Telegraph & Gable. 100 26 Apr 1t| 36% Aug24!| 25!2 July| 41lg Feb 

17812 17912 179 18012) 179 179% 179!g 180% 179'4 180!2' 16,400,Amer Telep & Teleg_....-. 100) 14914 Jan 3) (85!2 Oct il|| 1395g June) 141 Dee 

17812 179%, 179 179%] 177% 178 17712 180 178'g 178g 3,900, American Tobacco com....50| 120 Jan 7| 18) Nov 10/} 1114 Mar) 124% Sept 

178g 178%, 1782 179%) 17614 177% 178 17953 17714 1787%| 6, 600| Common Class B...-..-- 50! 1194 Jan 5| 186 Novi0/! 110'g Mar; 124 Sept 
#116 11612 *116 1162] 116!2 116\2 *116 11712 *116 11719! 200 EE 100} 110'e Jan 4|) 118 Sept 9|| 106'g Jan) 113 May 
*124 126 124 125 124 124 124 124 123 123 500| American Type seen... 1197 Nov 7 146 Feb 18}; 114 Jan| 135 Feb 
*112's 113 112% 112%} 112!2 113 *112!g 113% 11212 11212 eae 00) 107% i 116 Sept29 | 102!2 Aug, 108144 Dec 

61 61%8 60% Gils] 6014 60!2 604 62% 61% 6212) 6,900 Am Wtr Wks & Elc newNo aay 46 72 «mept 2 | inane “nenaae 

10134 10144 101% 10134] 101'2 101% LOl', LOL'y 101 101 1,200} ist preferred.............. 9 7g on 28 101% Nov Mal esseacinl seen Geer 

22% 23'g 22 22!2' 20% 21lg 2llg 212 *21llg 2153 8,100 American Woolen_.....-- 100! 16!eJune 7| 33% Jan 5'| 19 Junel 42% Jan 

53% 54 | 53 53 | 651% 5212) 5153 52 51% 51%! 4,200! Preferred.......------ 100{ 46%June 1| 8612 Jan 7|| 66 Apr| 90% Deo 
*20l2 207%, 20 2012 19i2 20'g 11g 20 *1914 20 2,300 Am Writing Paper ctfs_No par 9% May 26) 24'; Oct !9)) .... ----| ---- ---- 
50 50 49%, 50'4 49!g 4914, 48 48 *45 50 900 Preferred certificates_._..100) 25% Apr 7, 57% Aug 23. 1g Aug 412 Jap 
*6le 7 6\2 Glo «7 7 7 7% *7 7' 1,500 Amer Zinc, Lead & Smelt... 25 54Sept 6) lig Feb 17) 5ig May| 12'g Feb 

*35!2 36 | *36l2g 3712 37 3812 38!4 39% 381g 3912' 3,100) Preferred............. 25| 35 Octi4) 5l Febi8!| 20 May} 54 Dee 

50% 51 505g 52'4 Gils 52% Silly 52 51% 53 (112,300 Anaconda Copper Mining..50|} 41'4June27| 53 Nov 25 4i'2 Mar| 517% Aug 

61 62's 61 625g 5914 6llie 60 61 {| 60 607s! 21,000 Archer, Dan'ls, Midl'd_No par| 38 Mari2| 6.23, Nov 21! 347, June Jap 

1113, 112 *110ig 112 *110!2 ___. *112 112!2 *112 | 30 a er 100} 106 Jan 4) 112 Nov 12 100 Mar| 108 Oct 

86%, 86!2 86 86 | 86 87 | 8714 8712 BS8\4 897s! 9,300 Armour & Co (Del) pref...100| 79 Oct 22 oe Feb 16) 90'4 May| 977% Jan 

10 10'g 10%, 107% 10!2 10% 10%, Lilly 1l'g Ll!g 32,900 Armour of Lilinois Class A..25 8i4May 4 15% Jao 7| 13's May| 25l2 Feb 
6 61g 6's 67, 6%, «86% 658 67s 678 F°R) ASH GE Bi vsvccasodooecug 25 5igMay 5 9's Jap 6| 5%, May 17 Jap 

6412 655, 66 67\2 67\2 693g, 682 72 7373 75\g| 6,800 le aoe 100} 60 April3) 86', Jan 27| 80 Apr) 93 Feb 

54 5512 «505, 54's 50 52 51 52 5lig 51%) 18,200 Arnold Constable Corp_No par| 21 Apr 1| 55!2Nov 19 18 Apr) 31% Jan 

#2412 25 *24ie 25 #245, 25 #2453 25 245g 245, 100 Art Metal Construction....10; 22 Janii}) 32 June 24) 19'g Jan) 23% Oct 

*441, 4514 *4414 45) *44 454 *4414 4514 441, 4514] -....-!Artluom Corp........ No par| 43!gNov 16) 54% Jan 5 46% Sept; 63!2 Jan 
“114 ---~ *l14lg 114% 114%4 114%, 10912 10912 *1090%, 113 | 29 ,.. ,.. eee area 10912 Nov 23) 11412 Nov 22'| 108 Mar) 113 Dee 

5234 535g 51% 53!2 52!2 534g 5214 53% 52 525g; 34,800 Assoc Dry Goods... --. No par| 39'2 Feb 9) 53 «Novis 3744 Mar) 54% Jan 

11014 11014 *108 110 108 108 10912 10912 *107 «#110 | 400 let MYOTUTTOR. .ncccncccs 100} 97'gMar 3) 110'4Sept 23 96 Mar) 102!g Jan 
*1]11 114 *111 4114 *110 114 (*111 114 *110 114 - 30 proferred.....ccccoce 100' 105 Mar 23) 112 Nov 16! | 102 May! 110 Dee 

*40'3 45 | *40 45  *40 43 | *40 3 *40 7 See See 25| 35 Oct20) 5014 Febi9)| 44% Jan) 60 Mar 

3912 40! 38lg 40%, 3812 39 39 «8639 38 39 | 8,200 At G& WISS8Line._No par, 30% Mar25) 42 Jan 5 | 29 oot 68%g Jan 

39 41% 40 4i53 *38 40 | *35 40 *39 41 1,300 ee ae 100! 29% Mar25, 4153 Nov 21) l} 3314 Oct) 56% Jap 

11812 119%, 7114%4 118!2 114% 116%, 114 1165 1131g 114%’ 39,700 Atlantic Refining......_- 100! 107 Jan 28 131% Aug 5 97 Mar| 128%g May 
11612 11812 *11612 118 ,*11612 118 (*116!2 118 457 f6Rte! ...<2. ep 100| 11512 Feb 1! 119 Aug20|| 115% Oct) 120 June 

*65 66%, *65 66 | *65 6678 *65'\4 66 *65 66 | mY Atlas Powder... ....--. No par| 66'\2 Mar 17; 70 June 9|| 654 Mar, 64 Nov 
#10312 10414 *103l2 10414 10312 10344; 104!4 10414 10312 10312) 2, eye 100' 98 Jan 6) 107 July 2|| 94 Jan) 97%, Deo 

*75g Bla} 753 «675g #75g Ble 75g 75g *75g Ble 200' Atiag Tack.........-.. No par 7igJune 25, 12's Apr 7| 8 Oct} 17g Jan 

5ig Bla! 5lg 5% 534 5% *55R OG *514 5% 1,200 Austin, Nichols&Co vtceNo par| 414 Mar22| 1014 Jan 3 7ig Oct; 28 Jan 

- ‘ao. Se Oe eee Oe i... 9 a a ae SoG SHOE, .. dawneducene 100; 26igJuly 26) 6! Jan 54 Nov) 93 Jan 

4473 45 4474, 46 | 45 45'2 45l2 4614 46 4673' 4,700 Autostr Saf Razor A__._No par| 43 Novl2 467% Nov 25 SMELLS ARE, BES RX oem 
253!2 254 | 253 2554 253 255 | 252 252 251iz 253 | 2,000 Baldwin Locomotive Wks. 100) 143!g Janu 18; 265% Sept 6|| 92% Mar! 167% Dec 
*122 125 122% 123 #123 124% 12312 12312 *123 «12334 600 . aa ss 100 116 jan 14) 125'4 July 7|| 105 Mar} 119l¢ Nov 
#109 lili 110 110 {| 110 110 ,*110 = --- 110 110 300 Bamberger (L) & Co pref__100) 106% Mar 30) 110!2May 7 19 ae wisi geal Rt ee 

*44 47 *4414 47 *4444 47 | 4412 4412 *44 47 100 Barnett Leather. ._._- No par 40 Jan 6 597% Feb Se See a 
*102 105!2 *102 10512 *102 =105'2 *102 =105i2 10512 106 20| Prefetted.......<saccce 100! 95'4 Mar 31! 10; Nov 25 | 102 Apr, 104 July 

261g 26% 2614 27's 24% 26!2 241g 2512) 24!g 243, 100,200 Barnsdaiil Corp class A__._. 25| 203, Oct 6| 35!2 Feb 26)! 23lgMay| 33!2 Jan 

26% 26%; 26 26 | 25!2 26 | *24 25 24ig 24ig| a See ee. n.  enswonawe 25| 20l2 Oet 7| 32!2 Feb 28) | 2212 Oct; 3912 Jan 

98 100 | 98 100% 101 102% 10212 10614 105 106 7,700 Bayuk Cigars, Inc._..- No par| 492 Jan25 101'4Nov23,| 39 Mar) 55%, Nov 
*107 107'4) 107% 107'4 10714 10714 10714 108 108 108 100' First preferred.......--. 100 101 Jan10 110 Augl9 98 May! 102% Dec 

1434 14%! 14'4 14l2 *14 154 15 15 15 1512} 2,400 Beacon Oll...........No par| 14 Oct l4; i8sJune 7j} ..-.----] ---- ---- 

71%, 73%! Tlie 7444 72 ‘ 72 72% Z71\4 7314) 14,500 Beech Nut Packing......_- 20); 504 Apr 29, 7414Nov21|| 52% Oct} 71% Feb 

11614 11614) 1164 11614 115% 11644 *115%4 11614 11534 115%, 1 ee 100, 114!2 Jan 17\ 119 Mari2)| 114lg Apr; 11453 Apr 
#213, 223, 21% 21% *21%, 22 | *21% 22 21% 21% 200 Belding Hem'way Co_.No par| i5i2July 7| 27's Jao 7|| 26 Decl 39% Jap 

57 57% 57's 572 57% 58!g S712 58% 57's 5712! 8,600 Best & Co___.____-._- par; 49% Aug25 5953 Nov 15) ndad ceoell cxee’ avis 

55 55l2, Sle 55% S54l2 55'4 545 55l2 5453 5514] 26,700 Bethlehem Steel Corp.-_-.-- 100) 43% Jan 2z7| 66'2Sept 8 || 3714 May| 5l's Sept 

' 
* Bid and asked prices; no sales om this day. # Ex-dividend. a Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS me, A: pie on Pein 
— ; for NEW YORK STOCK On basts of 100-share lots Year 1926 
Saturday, Monday, Tuesday, Wednesday,| Thursday, the EXCHANGE 
Nov. 19. Nov. 21. } Nov. 22. | Nov. 23. | Nov. 24. Noes 25. Week. Lowest Highest Lowest Htghest 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares |Indus. & Miscel. (Con.) Par) $ per share | $ per share ||$ per share|$ per 
117 11712) 116% 116%! 117%, 117!2 117!5 117% 11612 1165 1,400, Beth Steel Corp pf (7%) .100|) 104% Jan 3) 117% Oct 17 99 June! 105% Deo 
48 45 47 48%6) 47\4 4919 4855 49%, 49% 50%, 12,700' Bloomingdale Bros....No par| 34 Junel5| 50% Nov 25 J 42 Dee 
#113 11312|/*113 111% 1118,*111 111% *111 111%  _  - epee 100; 10912 Jan 20); 114 Novi4/! 104% June} 110 Dee 
#28 8912} 88 88 | 88 88 1g 8614 86 86 120 Blumenthal & Co pref....100| 44 Jani7| 93 Sept 16 Dec} 60 Jam 
"6512 65%) 65l2 6554) 64%, 665) 64% 65l2 64%, 657%! 3,900) Bon Ami, class A....--. o par, 63'g Jan 5| 68!2 Oct 8 5312 Dec| 56'g Dec 
*5 5%) *5 6 53g) *51g 5% *5lg 584) 200,Booth Fisheries. -.---- No par 4\2Sept 2 8%, Apr 14 4's Mar 9% Jap 
*41 50 *39 45 *41 47 *40 46 *40 Ss a EIS: 100, 36 Sept20; 57!4May 27 Oct} 5llg Jap 
*2212 227%| 22% 22%| *2212 23 2s 638 *227, 2315) 200 |Botany Cons Mills class A..50) 18 May 4| 30\2Sept 6|| 20 May| 41'g Jas 
24 2412} 2314 25 2312 2414) 2314 237%, 234%, 241g) 83, 700! Briggs Manufacturing.No par 191gSept 27| 364 Feb 23 24 Oct} 3712 Jap 
183%, 188 18712 18812} 185 1884) 1877 19812 19712 20312| 22,500, Brooklyn Edison, ine. -.-- 100} 14812 Feb 11} 203!2 Nov 25|| 133 Mar] 163 Sept 
139%, 140 139 140 143. 145%} 145 153 15012 1525s} 31,600 Bklyn Union Gas-_...-- No par| 8953 Apr 4| 154!2 Aug 10 68 Mar| 98 Deo 
4412 4410) 4412 447%) 44 45 44'2 45% 441, 4410! 4, 100| Brown Shoe Inc.....-- No par’ 301g Feb 1 477, Nov 1 2912 Jupe| 48%, Jap 
33 33 33 337g| 33l2 345g) 34% 34% 33'g 3412| 8,6C0| Brunsw-Balke-Collan’r_No par} 25% July 11| 387%, Jan 10 24%, Mar| 39% = 
100 (101 101% 102 |*101 102 10214 1027 10214 102%, 900| Burns Bros new clAcomNo par| 85!2June 17) 125% Jan 20/| 121 Mar) 144 J 
1814 184] 18 18 18 18 1814 1814 1s 18 1,000| New class Bcom_....No par' 16% Mari8| 34% Jan 27 2612 Nov| 44 Feb. 
#985, 10012) *987, 10012} *985, 10012) *985, 100!2 *985_ 100!2) - | ES eS 100' 90 June20; 100 Jan 3 97 Mar! 10312 June 
135 135!2| 130 132 131% 133 1323 135l2 213314 13414 3,200) Burroughs Add Mach..No par, 230 Mar 2 140 Nov12\j 77!g Apr) 124 Deo 
65 65 65%, 65%) 64% 651 65 65le2 654 654; 2,100,Bush Terminal new....No par| 29% Jan12| 6853 Oct 17| 16% Mar| 341, July 
106%, 109 10714 109%4,' 108 109 | 10712 108% 109 109 See I cccdccccoes 100 9144 Jan 5' 110 Novi18 86 Apr’ 93 Aug 
114 115 114% 115 |*114 11444/*114!g 114% 115 115 90 Bush Term Bldgs, pref .. 100) 1035g Feb 14; 120 Aug 8 991g Jan| 104 Nov 
937, «24 4 4's 41, 4g 4ig Aly 4\g 41g! 3,600 Butte Copper & Zinc___.--. 5 3% Mar 19 5igMay 2 4 Dee 614 Feb 
46 46 4412 45 *45 46| *45\2 46 *45 46 700 Butterick Co............ 44 Oct13| 61% Feb 15) 17% Mar; 71 
9 9 1014 9%, 10lg 95g 10 97%, 10 ae. 900 Butte & Suverior Mining -- 10! 733 Nov 2} 11% Jan 7) 7ig May| 16% Jan 
*73 74 7412 77\2| 747% 747%| *74 74% *74 7475 ,500 By-Products Coke-.--_- No par 66 Jan29) 92izJune 2 53 June} 90 Sept 
85 867g 83'4 865) 84 841g) 83 B54 8314 837g| 24° ‘000 Byers & Co (A M).-.-.-- No par| 42 Jan 3| 94 June 2 28 Mar| 44% Nov 
*110% 111 {#1104 11114] 111 111 |*110% 111 111 111 | a ) PN... .caemoceed 1 105%4May 3) 111%Sept 19 9812 Mar| 10212 Nov 
6914 6973} 68l2 70 67!2 6912) 69 697% 6844 6914] 9,700, California Packing ._._No par| 6014 Apr i Jan 5 6614 Oct] 17912 Feb 
2312 237%) 23 2353, 23 2314, 225g 23g 2253 2244) 000' California Petroleum. --.--. 25; 20 Octll| 32% Jan18 29% Oct; 381g Feb 
11 lle lig 15g 1% Ss Ila lg = 148 13g 119) ,300| Callahan Zinc-Lead- ---- ~~ 10 114 Sept 26 25, Jan 17 llg Mar 253 Jan 
94 9714] Q95!2 97%) 95 9612} 93%, 96% 93 982] 29° 900] Calumet Arizona Mining _- 10 6lizJune 27; 98!2 Nov 25 5512 Mar| 7353 Aug 
171g 1812} 18!g 1853! 18!g 191g) 185g 1914 185g 1914! 27, 100) Calumet & Hecla.___.-..-- 25, 144gJuly 7) 1914 Nov 23 134g Mar| 18! Aug 
515g 5214] 517% 525) 51 51%) 51 51% 5114 51%! 15,400|\Canada Dry Ginger Ale.No par} 36 Jan 5) 60\g Augl0|| 321g Oct) 49 
26944 26924; 264 268 264 265 264 266 265 266 350|Case Thresh Machine. --_-_- 100} 132 Jan27| 283%, Oct 7 6212 Jan| 176 Aug 
9124 126 }*121 125 |*121 130 |*121 126 *121 126 .....|Case Thresh Mach pref__..100) 111 Feb28| 125 Nov18 96 Jan) 118!g Aug 
*26%g 2612] 2612 2612) 264% 277%) 2712 28% 281g 25853) 12,400|/Central Alloy Steel_...No par| 24 Apr 1; 33 Apr28 2812 Oct) 33\4 Aug 
*24 25 243%, 24%, *24 25 #24 25 24%, 247, 500! Central Leather_.....-..-- 100 83g Jan 3) 247s Nov 10 7 Nov) 20!2 Jap 
ee eee ee ree ae ca. sel weneed GE. cncconccoce 100 74 Jan 3 15lgMay 26 7 Dec 8% Nov 
*97 10210] *97 10212 *100 10212) *98 102!2 Oe. Be cecees UL) 6S aaa 100} 54 Jan 14) 94 Oct 4 4314 Apr| 68% Jan 
Se et! sek cece Cee! Sooke geek mane as -| ésonen Preferred certificates_...100| 54 Jan 3 78%July 18 50 Nov) 5A4l2e Dec 
#1212 13le] *12lo 14 131g 131g} 135g 14 _ 37g 1414 500|Century Ribbon Mills._.No par| 1012 Jan 26 16%, Aug 30) 104 Oct! 32% Jap 
#7814 8lle) *7814 S8lle) *78!14 8112) *78'4 81!2! 82 82 2 ea 00; 70 Jan24 84l2gNovil!| 78144 Dec) 90 Jan 
63 63%! 64 64% 64!2 65%4! 65l2 67 |! 65l2 67 37,900'Cerro de Paso Copper.No pari 58 June27' 68 Septi7\\ 57!g Jani 73!2 Aug 
527%, 5314] 5212 53 5214 522} 5214 527%, 5212 52%) 5,900\/Certain-Teed Products.No par| 42 Jan25, 55% May 11) 361g May! 4912 Jap 
#115 11912)/*115 11912)/*115 11912)*115 118% OES. Fees avecns | BOS POGRNTOG...ccccecces 100} 106 Feb 1) 1151gNov15)| 100 May) 106% Nov 
*700=—s 71 69%, 70 70 ~=670 7014 70% *69 72 500/Certo Corp.........-- No par| 67 Oct13| 78% Aug 23i| .... ....| -... -.<- 
7 7 6l2 6 le 612 + 6le| *6 6le *6 612 900| Chandler Cleveland MotNo par 4lgNov15| 14 Mar 22 81g Nov; 26 Feb 
20 20 1914 197g} 1914 1914] 1912 19l2 1612 1853} 2,600) Preferred.........-. opar| 13 June27| 26%4May 6 45%, Feb 
837, 8414) 83 84 8212 843g| 8312 8414 82%, 84 16,800| Chesapeake Corp... -—/ Jo par| 64%June29| 867g Oct 4)| -.-. ....] -.--. -... 
*128!g 131 |*128 131 130 130 128g 130 131 132 800|Chicago Pneumatic Tool__100|) 12012 Jan 3) 137\44Mar 2 9412 Apr] 12814 Dee 
#433, 443%,| 44 44 43 4414) 42%, 4314 43 43% 210|Chicago Yellow Cab...No par| 38 July15| 47 Oct19 43 Dec) 49 Feb 
5612 56! 56 4 «©656%) 1 55le2 56l4) £ 5644 2555S 2,900/Childs Co............ No par; 485g3Mar31| 65%3 Aug 25)| 45!g May! 66% Jan 
3753 3773| 3753 38%3| 3714 381g) 3712 37% 375g 38 | 42,700|\Chile Copper.........--- 25| 33'gJune27| 3914 Mar 21 30 Mar 36% Jan 
Pa Pi RRR re ea era eee e: ae ee ~ £4 5) 22! Jan 7| 24 April 16 Mar| 26 Nov 
6753 6734) 67 67 | *6714 68 66 67 67 677s| 1,200|Christie-Brown tem ctfsNo par| 34% Jan 5) 73!2Nov 4 291g Oct] 63% Jan 
57%, 5812} 56l2 5814) 56% 577%) 5714 58 Stock 57 577g| 75,500|Chrysler Corp.......- No par| 38g Jan28! 62%Sept 6) 281g Mar| 547g Jap 
11412 11419] 1144 114%g,%114 114%/*114 11414 *114 114% ££  °£z}> pepe No par| 102% April) 11412 Nov 18 93 108 Jap 
*5llg 5lte| *51 5lig} 5llg 514] *51'g 53 | Exchange 52 52 300' City Stores class A....No par| 4614Marl10| 52 Nov 26j/ -... ....]| -... -... 
5512 55%) 55% 56 55\4 55% 56 5514 55%) 2,300] Class B........-.... Boo, Gee eee. Ee. FEE seco casel «ane ote 
7912 80 80 8214) 81 821g) 81 82 | Closed— 8llg 82 8,900|Cluett Peabody & Co..No par| 51 Junel7| 84l2 Oct 28 6812 Jan 
1256 125 | 126 125 |*125 -....| 125 125 125 125 Dt et sandasnecas 100} 111% Jan 6] 125'4 Nov 15)| 103% Jan) 116 Sept 
#12414 12410] 125 126 | 124 1247) 124 12512) Thanks- | 125 125 6,100} Coca Cola Co.-_...---. No par| c961g Apr27| 19912 Apr22|| 128 Mar| 174% Dee 
9 9434) 9312 947) 93l4 94! 93 93lz 92% 957s! 13,800|Colline & Aikman new.No par| 86 Aug26) 101 Oct19}| -.-. -..-| -.-. -.. “i 
10614 10614; 106%, 10612) 106% 107 |*10614 107 giving 106%, 10713 J Ei accesseccosce 100} 1021!2Sept 1) 10853 Nov15|| 98% May] 138!2 Dee 
7 77%3| 74 77 7414 7614) 7414 76l4 75 78 | 28,400|\Colorado Fuel & Iron. ---- 100| 4253 Jan 4| 96%July 12)| 27% Mar Oct 
96 96!l21 95% 96!2' 95le 96 94%, 96% Day 96 9714! 7,400'Columbian Carbon vtcNo par’ 66% Jan 3| 10114 Nov ill 5553 Jan| 70% Dee 
923, 9253) 92% 937%) 93!g 9: 92 93 925g 9312} 14,000|\Colum Gas & Elec new.No par; 82% Feb1l| 98%May27!/| 8553 Nov 1 Deo 
*1081g 108%3/ 108 10814] 108 108g] 108 108 1081, 10812] 2,900) Preferred new._.._..--. 100; 991g Jan 24) 108%Nov17|| 987% Nov| 1015s Now 
6573 67 6614 6714] 66%, 6812} 677g 68%, 0671, 68 | 20,000;\Commonwealth Power.No par| 485g3May25) 78% Oct 7|| -...----| ---- -.-. 
1912 19%) 19% 1 19% 197g} 191g 1912 *19!4 19%) 1,800|\Commercial Credit....No par| 14 June29| 2053 Feb21 161g Nov; 4712 Jan 
23 23 | 923 23's) 23 £23 231g 23lg 23 «23 . B. . eereeeeeegen - 17 Junel0| 241gSept26|| 2114 Nov| 26% Jan 
#22 2312] *2214 2312] *2212 23 23 «23 23% 23% Bl ic osktesccccee 18%June 15} 23\4Sept20|} 20 Nov) 27% Jan 
*82 83 | *8214 8212] 83% 83%) 8412 85 84%, 84% 60| ist preferred 635%) 2222100 69 July 8| 86 Sept23|| 85lg Dec| 991g Feb 
56%, 57 5912] 5814 59lg 591g *58% 59 2,800|\Comm Invest ---No par| 4ligMay 4) 5912Nov 21 541g Dec} 72 Jap 
98 98 | *98 99%) *98 9912) 99 99 99 99 50| 7% preferred........--. 100} 94lgSept 20} 100 Novi12 97 June] 104 Jan 
*89 9012] *89 9012] 90 9012) 90 90 «690 800} Preferred (6}4)-.--..--.-- 100} 86%gJuly 5| 95 Mari4|| 89 May| 100 Jap 
15712 15933] 153% 15914] 151144 156 | 153 154 153 154%) 9,900|Commercial Solvents_. No par| 145 Novi17| 203 Sept16|| ------..]| --....-- 
45 45 *44 46 44 4419) 445g 445, 445, 4814; 3,100|\Conde Nast Publica._..No par| 39 Augi2} 48'4 Nov25/| .... ....}] -... -.. - 
2714 2818] 2653 28 2653 2753) 2653 2714 265g 2814/119,000|Congoleum-Nairn Inc..No par| 1714 Jan26| 2814 Nov 25 121g May| 29% Sept 
7312 75 75%3 80 7753 79 781g 793% 77 78 | 34,200|Congress Cigar_....._- No par| 47 Marll| 80 Nov2l 4012 May| 57 Dec 
*1 *14 *14 3g *l4 3 7. Se weemee Conley Tin Foll stpd...No par 4 Feb 1 5g Jan 5 %3 Dec 1 Mar 
7814 787%) 787% 7912} 79 7933) 7914 79% 79% 81 | 15,800|Consolidated Cigar....No par| 7414 Oct29| 86%July 7|| 45% Apr} 7814 Deo 
7100 104 |*100 103 |*100 103 |*101 103 102% 102% m9 eee 00| 69% Aug il) 106% Aug23}} 91 Mar) 107% July 
53 #5 53 5g *1 %|! 1,000|/Consolidated Distrib’ersNo par lg Oct 24 2lg Feb 4 llg Aug 61g Jan 
11512 1161s} 114% 115%) 114% 11712] 118 1205, 11912 1213s 125,600|Consolidated Gas (NY) No par| 94 Mar 9/| 12l!2Sept17!| 87 Mar] 115% Aug 
10084 10114) 1007, 1007s} 1007g 101 | 101 101l2 1007g 101 7 |. Peer No par| 93 Mar 18} 10112Nov 23/| -... -...] .... -... 
35g 4 4 Alg 4 4lg 3% «= 3% 3% «4 6 ,600|Consolidated Textile_..No par 31g Mar 14 7igJune 18 1l4 May 444 Nov 
53% 54 54 854%) 52le 54%! 54 55 5312 5612) 24,500|\Continental Baking cl ANo par| 33ig Apr30| 747%, Jan 6'| 601!2 Oct; 93% Aug 
5% «=«6 5%3 «6 5% 64 6 633 6 612! 55,900i Class B............ No par 4 Mayl9' 10% Jan 5! Oct! 15lg Sept 
945, 9512} 94 94%) 94 94 95 95% 9412 97 | 14,300} Preferred..........-.-- 100! 72 Apr 1} 97% Jan13|| 87 Oct) 961g Aug 
7612 76%,| 7653 7712} 761g 7812] 7812 8014 7914 797s} 22,400|Continental Can, Inc._.No par| 58% Apr 9| 80!, Nov 23 70 Mar; 92i¢ Jan 
#124 12412/*124 12419) 124 124 |*123 12412 #123 12412 cof = as ee 100} 120 Jani17| 126 Junel0O}| 117 Mar| 126 Apr 
231 233 | 232 232 | 232 23319) 233%, 233% 23214 234 1,300|Continental Insurance_._.. 25) 135 Jan27| 242 Nov.9/| 122 Mar| 144% Jan 
97%, 101g 9% 10% 9% 10% 97g 10 1014 12 | 68,600|Continental Motors...No par 87g Nov 2| 13% Jan 6 97g May| 137% Dec 
644 65 635g 64%) 6353 645g) 64 66!l2 655g 6714)104,100|Corn Products Refining....25| 467g Jan12| 6714Nov25|| 3553 Mar| 6153 Deo 
135% ....|%135% ....)/*135% _...|*135% -.- 1371g 1393, St . PEs ecncwedsosns — 128 Janil| 139%, Nov 25|| 12212 Jan) 13014 Dec 
11014 111%4| 11012 1114g) 1115, 114% 11412 11512 11314 11514] 16,400/Coty, Ine............ No 56 Jan 3) 11512Nov 23 4412 Mar| 62 Dec 
8412 8534) 87%, 89 8714 88%) 873, 883, 877g 8853| 20,300) Crucible Steel of America. -. 100 761g Oct 28) 963%, Mar 4|| 64 Apr] 8 Dee 
#110 114 |*110 114 |*113 114 |*113 114 11212 11212 TO OGRE cc ccccccsccce 100} 103 Jan18| 115 Septi14|| 96 Mar) 104 Deo 
26 2614) 26 26l2]) 25 2512) 24 25%, 245g 25 eo ee No par| 1812 Augi19} 34% Jan 8|| 2814 Oct June 
Jig 7% 7ig 74 714 «7l4] (*71lg 7g 7lg 7g 900| Cuba Cane Sugar_._._- No par 47, Oct 21} 10% Jan 5 85g May| Illes Jap 
34 3412] 3212 33 33 «33 =| #3212 «33 3214 3213] 3,500) Preferred............. 100} 28%, Nov 4| 50% Jan 4/| 3512 June Dee 
23 233%) 221g 22%) 22 2212} 22 22 21lg 2173} 4,900)Cuban-American Sugar... 10) 187, Nov 4} 28lg Jan 3 20144 Aug Jan 
*102 103 |*102 103 |*101% 103 |*101%, 103 e. eo i. ee 100} 9712 Nov 1) 107 Augill 97% Jan| 105 Nov 
le 12 *lllg 13 *lllp 13 *12 13 *12 13 100|Cuban Dom'canSugnewWNo par| 10!2Nov10} 18 Jan21 15l2 Sept}; 2014 June 
54 547g| 54 5434) 533, 5414) 543g 555g 547g 55 9,900|Cudahy Packing new._____ 50} 43!2 Apr 8) 58%Sept 26 5lig Nov 
467%, 48%3| 47 49 46 477g| 47%, 473 *4612 47%3| 6,700\Curtis Aer & Mot Co_.No par| 451g Nov15| 50 Oct27/} ---. ..--] ---. 2. e 
#113) «114 |*112!g 113 |*112!g 114 |*112!g 114 113. 113 Se BE iesedacctesece — Sen: Cee ae Ge Se Ee cake G6008 wenm oniie 
#142 145 |*142!g 145 40 142 140 140l2 142 142 500/Cushman’ 8 Sons__._...._No 103 Apr 4 152 Oct17 771g Mar| 108 Dec 
#31612 120 |*116l2 120 |*116%4 120 11612 11612 *1161l2 120 _10 Cushman's Sons pref 100 107 Apri2} 120 Sept30 997g Feb] 10712 Aug 
*§2 53 53 53 51% 521g) *51lg 52 52 52 00|Cuyamel ae 30 Apr28| 55l2 Oct1l 32 Novi 651 Jan 
32% 33%4' 33!g 33l2' 331g 353s! 34 34 331g 343g! 7, 200) Davison Chemical v t c. No oar 2614 Apr28! 40leSept24!! 231g Octi 46% Feb 
#113l2 116 |*114 115 114 114 11414 1144 114% 115 100) Deere & Co pref.......... 100} 105!2 Jan 3) 1251gNov14|} 104% Mar} 110 Nov 
1597, 161 | 16112 16194)*1611!2 165 | 16212 16512 166 167 2,100| Detroit Edison. _..._.____ 100} 13312 Jan21| 167 Nov25)| 12312 Mar] 14112 Deo 
37% 38%) 38 38 387g 387g] *38 397g 39 391g} 1,300)Devoe & Raynolds A.._No par| 3612 Aug13) 4253 Feb 2 31 Oct) 104'g Feb 
142 142 1395g 14014] 1395, 140 1395g 1395, 13834 140 510|}Diamond Match..._.._-_- 100} 115 Feb28| 147%Sept20}| ---- ....) -... .... 
16%, 17 17 17%) 173% 193g] 191g 2012 185g 2053 210,200) Dodge Bros Class A__._.No par| 13!4 Oct19} 2712 Jan 5 2144 May| 47% Jan 
6514 66 66 67 6612 70%3| 70 7212 6924 717s} 61,100) Preferred certif _____ No par| 56'2 Oct19}) 85 Febl4 791g May! 90 July 
11% 117%} 117g 12%) 12 12%; 13 135g 135g 141g| 42,200|}Dome Mines, Ltd____- No par 7 June30| 14!s Nov 25 8 Oct} 20 Mar 
aes ebecl, Cane ansal ogee aeral con ene aie cae Oh -eiael Douglas Pectin__.___- No par| 46 Jan 3) 80 July 5)| 19 Mar; 46 Nov 
5812 5812} 59 59l2i 58 58 571g ‘591g 573g 59 4,600| Dunhill International__.No par| 49 Aug 3) 6212 Oct 10)} ---- ----}] ---. -... 
#11612 11712] 117 117 11634 11634) 11514 116 115le 11512 500| Duquesne Light lst pref.__.100|) 11414 Mar 2) 11753 Nov 18|| 11l!2 Mar) 116% Aug 
170 171 170 17112, 16753 1685s] 167 170l2 167 168 6,100) Eastman Kodak Co_...No par| 12614 Jan 28 175\4 Sept 20|| 10653 Mar) 136% Dec 
12514 12514|*125'4 127 |*125'4 127 | 12512 12512 *12514 128 20] Preferred.............. 100} 11914 Jan 10} 1231!2 Oct31\| 115 Apr} 11712 Oct 
231g 2353) 2314 2333) 237% 237g) 2334 237% 23%, 2414] 2,700)/Eaton Axle & Spring...No par| 2114 Oct 28 “29%June 20|| 23 Oct] 32% Feb 
325 32612} 318 32514] 316 322 317 31912 31614 319%4) 20,800) E 1du PontdeNemnew.No par| 168 Jan25| 3437s Oct 4|| 154% Nov) 18112 Dec 
#115 1115's) 115 115 | 114% 114%) 115 115i *115 = 11553 500} 6% non-vot deb___.____ 100} 10512 Feb 5) 116 Oct 20)| 100% Apr} 1101s Dec 
*11 Lllg} 10% 107%) 113g 1133) *11 Aly *11 114 400|Eisenlohr & Bros......__- 25| 103%, Nov21| 16!g Feb15|| 10% Oct) 201g Feb 
99 993g} 9812 9912} Q8lg 99l4) 9714 997% 9714 97%s| 7,100\Electric Autolite__.._- No par| 6312 Jan 13} 100 Sept 6 61% Mar| 82 Feb 
15% 16 151g 163g} 153g 155g) 1453 153 1412 1512) 28,300/Electric Boat._._____- No par| 131gMar 2| 22!g Aug 15 4 Mar! 16 
2712 28 27 27%) 271g 27%) 2712 27% 27%4 2812) 41,200|/Electric Pow & Lt___-- No par| 1612 Jan27} 2912 Oct 1 1544 Oct] 34l2 F 
11812 11812}*117%4 120 |*118 120 120 120 120 120 400| Allot ctfs tor pref 40% pd-_-_| 1037s Jan 28} 120 Nov 23 9912 Mar| 115 Feb 
105%4 105%4)*105%4 106 | 105% 10614) 10612 108 10712 109 1,700} Preferred.......... No par| 96 Jani4| 109 Nov25|| 891g Mar) 984 Sept 
84 814 812) 8g 884) 85g Ole 91g _953| 22,600/Electric Refrigeration..No par| 5% Nov 4| 37% Jan 3| 3343 Dec| 7812 June 
71 71 7llg 7ille' TZllo 713' Tlle 71% 70%g 7ils' 2,100'Elec Storage Battery_.No par| 63\4May 3' 7912 Jan 6 7llg Mar' 94's, Aug 
* Bid and asked prices; no sales on this day, zEx-dividend, a,Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE PER SHARE 
_ NEW YORK STOCK Range Sines Jan. 1 1987 Range for Pvestous 
= for On basis of 100-share lots Year 1926 
urday, Monday, Tuesday, | Wednesday, a Friday, the EXCHANGE 
Nov. 19. Noo. 21. Nov. 22. Noo. 23. Noo. | Nov. 25. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Industrial & Misc. Par| $ per share | $ per share ||$ per share|$ per share 
*5 9 9 q s 8 *7lg 9 8 8 300) Elk S ies Coal Corp...No par 8 Oct24) 155sMay 27 814 June} 16% Oct 
*16'\g 18 18 18 | *161g 18%) *161g 18% *16lg 1834 Ee as et 50| 17 Nov 2) 27%May27/|| 21 Mari 301g Oct 
7g Tig 84%, = 9g 93g Qle 912 10 914 912} 1,700|)Emerson-Brant Class A.No par 3 Oct 8} 13 April4 6%4 Dec 844 Des 
29 32 | 929 32 | *30 ©8632 Bllg 31% 32 «32 300|Emporium Corp... .-- No par| 30 July 15| 3712Mar16j| .... -.-.] ---- -. > 
76 76 | 76 76 75 75%| 7453 75le 75 75 2,900| Endicott-Johnson Corp... 50) 64% Jan28|; 80 Sept 8 651g Mar| 7253 Feb 
7124 12412 4124 12419/#124 12414) 12414 12412 *124 124% St. Pn ocnesedéened 100} 116%g Jan 5) 125 Septi5j/ 114 Jan} 120 4 
3614; 35%, 355s, 3514 3553! 3514 35% 34%, 3512) 7,700)Engineers Public Serv..No par; 21% Janil| 3 Oct 8 1914 Oct) 241g 
10714 Meal oe 1077s, *10712 1077g,*10712 1077, 10753 oh 600) Preferred_.......-.. No par| 93% Jan 8] 108'sSept 20 9214 Nov) 961g Aug 
333g 336 | 33%g 337g! 3314 3353! 3314 33%, 3314 335g! 3,100|)Erle Steam Shovel_.....-- 5| 24% Jan 3) 347.Sept 26 2llg Oct] 2553 Nov 
33 33% 33le 33% 31g 33%, 333g 334, 33 334g; 4,000); Certificates............-.- 5} 3012Sept 9) 34%Sept 6/| -... -.--] -.-.. -... « 
108% 111 |*108% 111 |*108% 111 |*108% 111 *108% 111 LSS 4 Pas 100} 101ilg Jan 6) 1135s July 22/| 100 Oct} 102 Nov 
*9lle 9212) Gl%q 9214; Blig Bile’ 92 9212 921g Q2le 900| Equitable Office Bldg..No par| 84%,Sept20} 931s Nov 16 997% June} 132% July 
72% 72%| *72 7212} 73 £75 7414 75lg 7412 75%3| 8,800| Eureka Vacuum Clean.No par| 50 Augi2) 77 Aug 6|| 43 May| 68% Deo 
*18le 1878) *18l2g 187g! *18lg 187%) *18!2 19 Cle 10 1 ceaine Exchange Buffet Corp.No par| 15's Jan25| 19%May 21 14% July} 17 Avr 
347g 3553\ 347g, 357s! *33 3412! *33 3434 *33 34%; 1,300) Fairbanks Morse-_-...-. No par| 30'4Novl15) 43lgMay 11 3753 Dec 
*. eel Re CO Dl . Deis ccchnanocnns 100! 107's Feb 7| 112 Mar 2/| 10612 Nov] 115 Feb 
108 109 | 107 108 | 107!g 108 | 10712 108 108 10812) 15,800' Famous Players-Lasky.No par| 92 July 28) 114% Feb 24); 103!g Jan) 1271, June 
120%, 120%4' 12034 12024) 12034 12034 1205, 1205, 120% 120%; 2,900; Preferred (8%)-.-....--. 100} 1147, July 28) 124%, Jan 12|| 115 Mar) 12412 Deo 
*385, 39 ' 38 381q° 3812 39 | *38 39 3814 384 1,100 Federal Light & Trac...-- 15' 371g Jani7' 47 May 3 28 Mar 471, Deo 
98%, 9834) 983%, 98%) 98% 98%) 981g Q8le 981g 98le 70, Pretesved..ccccoccee 9llg Feb 23} 100 Aug25/} 86 June} 94 Deo 
7140 145 (|*135 155 |*135 149 |*142 155 i. eee, Federa! reining «& dunait's “J too 60 Feb 9 187 Junel16 41 May! 111% Jan 
9514 95'4) 95 9514) *95 9612) 9612 96le *95 RP OAR RRS 8 100} 75'!¢ Jan28; 97 Mari2 61 Mar 105 Jan 
*18l2 19 18!g 1814) *18%g 19 181g 18% 1814 1914} 2,700|)Federal Motor Truck..No par| 17%Novi14| 307% Jan 10 23 Oct) 34% Aug 
*165 169 165 16514) 164 165 165 165 166 166 600| Fidel Phen Fire Ins of N Y. 25) 93l2 Feb 3) 193 Jan 6/| 160 Apr) 200% Jap 
*12 123g} *12 1233) *12 123g) *12 125g 12% 13 100| Fifth Ave Bus... .-- No par| 12 Octl4| 14%May31 14 Oct) 2153 Feb 
*104 105 10412 10412) *104!2 110 |*104l2 105 *104le 105 200) First Nat'l Pic, Ist pref._..100) 971g Jan 13) 10412 Nov 17 96 May| 107 Feb 
2734 2814) 28l2 287g) 2814 2914) 291g 29%, 291g 2934) 13,200) First Nat'l Stores... -- No par| 19\4Mayll| 30 Feb 7 28 Nov| 49%, Feb 
157g 157g| 15% 157g} 15l2 157g] 155g 16 157g 16 7,900) Fisk Rubber.-.......-- No par| 14% Oct13) 20 Apr26 14144 May| 26% Jan 
*90 92 *91 92 *9llg 92 91 92 *91 92 700; ist preferred stamped...100) 81 Jan 5) 100 Sept 19 7673 Apr| 8414 Mar 
96 *94 96 *94 96 *94 96 *94 3S eee ist preferred conv... --- 100} 94lgJuly 6) 102 Sept 9 94 June] 107 Mar 
6712 68 6773 691g; 681g 691l2) 69 6934 68!g 69 | 99,300) Fleischman Co new....No par| 46\g Feb 1) 6934Nov 23 324 Mar| 661, Feb 
41 41 *40\4 44 39%, 3934) 40 40!2 40 401g 1,100| Foundation Co_....... No par| 35 Nov 9] 8853 Apr 1 7314 Dec| 179% Jan 
76% 7714) 7714 78 7712 787%! 78 79 7814 79 19,800) Fox Film Class A-___..-. No par| 50 june28|; 79 Nov 23 55'g Mar| 85 Jan 
*110'g 111 |*110!g 112 |*110!g 112 |*110!g lll Ships B68 1 cccoak Franklin-Simon pref-_-.-.-.-- 100} 10912 Jan17} 115 Aug 5)| 106 Jan) 109% Nov 
971g 98!2) 95% 9712) 96 9753 96% 98% 9512 97 | 40,900) Freeport Texas Co.....jYo par| 34'4 Jan 4) 98!2Novi19|| 1953 Jan| 36 Deo 
35l4 357s! 34l2 3534) 33lg 35%, 35 353g 341g 3514) 17,200\Gabriel Snubber A.... ‘opar| 29'g Jan 3} 59 Aug 5 255, Nov| 42 Feb 
*9 914) 9 93g 9 94 9 914 *8l4 87 3,900! Gardner ES No par 61g Jan27| 12'4 July 20 533 Nov 9% Jan 
60%, G6li2) 6lle 623g! 6lle 62 61 61%, 6l'g 61%) 15,300. Gen Amer Tank Car...No par| 46 Jan 3) 62%Sept 7 39 Mar 55% Jan 
*110 111 ,*110 111 (|*110 111 |*110 111 — oP eee tn. ade emnbined 100} 106%g Mar 1) 112\2Sept 28 991g June| 109 Des 
831g 843, 82% 847g) 825g 837s) 83le 855, 83 84%4| 23,400' General Asphalt.......... 100} 65 Aug27| 96% Mar 2 50 Mar) 94% Aug 
*123 130 j°125 130 |*123 130 |*123 130 Pane Jee. | sacena pees 100} 10714 Aug 27| 14473 Mar 2 947g Mar] 140'g Aug 
*136 138 136 136 136 136 | 136 136 *136 137% 50 General Baking pref...No par! 11812 Apr 5! 140 Oct18!| 107 June] 120 Mar 
73\g 7355| 72%, 7312} 7253 7314| 725g 733, 721g 727%| 9,000|General Cigar, Incnew.No par| 6&2 Jan26| 74 Novi0|}| 46 Mar) 6591lg Feb 
TE ucastSe -aneck@a easel ae anil *122 Pes, Pee PUGSOEE Gheccccccess 100} 116 Jan 5) 136 Sept22|; 109 Jan) 118 Dee 
*58l2e 5912) *58l2 59 581g 5812! *583g 5912 *58le 5914 600,Gen Outdoor Adv A...No par| 5453 April) 59% Novi16/; 51 Mar| 656% Aug 
5714 5734) 5612 5714) 5614 5712) 565g, 57 5653 57 6,700} Trust certificates....No par| 37 Jan18| 58% Nov 10 265g Mar| 397%, Deo 
131%, 133 130 13253) 1285, 13114) 1305, 132% 12912 1315s] 53,900|General Electric New..No par| 81 Jan27| 1465sSept 7 79 June| 951g Aug 
*illg 11%] Lilg 113g) Allg 113) Allg LLle 113g 11'2} 5,700|General Electric special._...10) 11 June21; 1153 Jan 5 11 Jan) 11% Deo 
*37 38 *3712 3812} 367g 3712) 3612 3612 365g 3653} 1,600|/Genera! Gas & Elec A_.Nopar| 34 Apr 1) 471g Feb 2 34 Mar 59 Jap 
109 109 |*109 10912\*109 10912 *109 1092 *10912 10912 100) Gen Gas & Elee pf A (7) No par| 100 Jan 3) 110's Oct 7 95 May| 100 Deo 
*122 12312)*122 12312/ 123%, 1233, *122 123l¢2 *122 12312 100} Preferred A (8)-..-...-. No par| 11314 Mar 22) 123%, Nov 22|| 1051g Apr| 113 Sept 
*104 105 |*104 105 |*104 10412,*104 10412 *104 10419) _..... Preferred B (7) .....- No par| 96 Jan13) 105 ty 92%, Apr) 96 Jan 
132 1325] 128% 132 1277, 130 1275g 12912 1261g 1283g/437,300'General Motors Corp new..25| 11314 Aug 19/ 141 Oct 4/| -...-... ence esde 
125'g 12514] 125%g 12512} 125 12519) 12514 1254 125 125 1,900} 7 preferred.......... 100} 118!gMar 9) 125!2 Nov at 1131g Jan) 122% Des 
ces lc—_ hlUCFE.h Llc? Genes . FORGE. scnsl cxtaan Gen Motors Corp 6%deb pf100} 104 Mar 7| 1091gSept 24|| 9814 Apr) 105 June 
1221g 124!g| 12212 126 122%, 12512) 1227, 1245, 12014 1233s] 41,100|Gen Ry Signal new....Nopar| 821g Jan 14) 153\4Sept 6 601g Mar| 93% Aug 
6914 7012} 68% 7014; 67 6812, 67% 69 | Exchange 67 68 13,100|General Refractories...No par| 38 Janil4| 75 June 1 36 May| 49 Jan 
9612 9714) 9712 1027g| 9912 10012} 9912 101 100 101 17,300| Gillette Safety Razor ..No par| 95%Nov 3 = Ge. 20 waned eecel shee once 
395, 40 39 397g} 3912 41 40 4073} Closed— 39%, 40%) 23,600|Gimbel Bros.......... No par| 3712 Mar 24 Sept 17 414 Novi 78% Jan 
*9614 97 9614 97 97 97 97 9712 97 97 1,700} Preferred..........-.-- 100} 91 Nov 2 108g July 14|} 100 Nov| 111% Jan 
17% 18 17% 177%! 18 183g} 18!g 2014] Thanks- 197g 20%4|) 57,800)Glidden Co....-.....-. No par| 14!\gMay21| 22 Mari0|| 15%gJune| 25% Jan 
907g 91%) Gil Qlle) Qllg 92 91% 98 92 95%4; 1,920) Prior preferred........-. 100} 86 Augi17} 101 Jumel4j| .... -... esse snc 
6673 67 67 6853, 6714 7012) 70% 72), giving 7014 715s) 45,100|Gold Dust Corp vtc...Nopar| 42 Mar 9) 72's Nov 23 4llg Mar) 56% Feb 
7812 79\g| 77 787%: 76% 787%) 80 827, 8114 827%) 40,600)Goodrich Co (B F)....Nopar| 42% Jan 3) 85lgSept23|| 391g Nov; 70% Feb 
*107'g 108 '*10712 108 10712 10712! 108 108 Day 108 108% 900' Preferred........ -----100!| 95 Jan 3! 109%Sept26\| 941g Dec! 100 Feb 
583, 591g) 5814 5933) 58lg 59%) 5812 6053 56 5912] 32,600|\Goodyear T & Rub....Nopar| 48% Aug 31 6543 Sept 26! dows eune euce code 
95 9512} 95lg 9554) 95%, 96%) 9614 97 961g 9634) 7,900) Ist pref............ No par| 921gNov 2) 9 7.0 enes eupe once cod 
7644 77!2) 76 76 72 757%| 75 75% 75 7614) 4,700|Gotham Silk Hoslery..No par| 657%, Jan12| 827%Sept29|| 33% Mar| 6912 Now 
7612 7712) 76 76 7lle 76 75 75%  —_.. 2? Seem No par| 58 Janl12| 82 Sept29|| 4712 July; 68% Nov 
11714 11714)*115% 117 115 115 115 «115 115%, 11514 400| Preferred New.......--. 100 a | ot = 122 Sept29]| .... --.. ecco cece 
10 114 8 107g 9ig 10 97%, 8697 9 912} 4,600;Gould Counter 4 pf No par Oct 2 1114 Nov 19 8 Oct) 211g Jan 
36 3653) 3653 3714] 37 3712) 361g 3712 36%, 3714] 12,700|\Granby Cons M Sm & Pr. 100 Sits Jan ru 45 May 26); 161g Mar| 367% Deo 
37 3753} 37 3712] 37 371g) 37 3712 3714 37%) 7,800|Great WesternSugarnewNo par; 36 Oct22; 445sSept21i; .... ..-..| .-.. -.. 
11812 11819} 11812 11819/*11814 11914) 11814 11812 118 118 Se: Pin ceeacosoccce 100} 11612 Feb 26} 123 Sept 7|| 1081g Mar| 118% July 
825g 83%) 821g 8334) 8212 8314) 82 831g 82 88 | 52,100)Greene Cananea Copper...100} 29!4 Jan27| 88 Nov25 0% Apr; 34% Deo 
leg 9 87g 873| *83%, 9 *83, «9 *83%, 9 100|Guantanamo Sugar....No par 7 Octi8; 11%4May 31 5% Jan) 10% Feb 
#103 105 |*103 105 105 105 *96 105 *98 105 Ue UlUlUlUlllCUe-eeeee 100} 95% Jan24| 105 Nov 15 90 Mar| 95% Deo 
50 50 49%, 50 491g 491g) 497%, 50!4 50 50 1,300|Gulf States Steel........-. ce 40 Octil) 64 Feb28|| 61% Oct) 93% Jan 
2334; *21 2312) *21 2312) *21 2312 *21 Se wcvene Hackensack Water....-.-.-- Ss 2 2 OE Gee UE wane 2660) enee eae 
*6llg 6212} Gilg 6ll4) Gly Gllg} Gl 614 6114 61l4 70| Hanna Ist pref class one 56 Jan3l; 67 Janil19 45 June| 601g Deo 
*23 24 *23%, 24 #237, 24 241g 245, 24%, 24le 500| Hartman Nosid class A.No par| 22\2g Oct14| 2714 Mar 29 26 Oct] 281g Nov 
2012 21% *2012 21!2) 2014 2033! 20% 20% 301g 3Olgi 1,000) CERES Bacccocccecce No par| 20 Augi2| 29% Apr i8 2453 Dec} 30 Sept 
PR Og Rn 1 hee: Tag eer neat: - dkmut oes dddoube No par| 15g Feb15| 2812Mar31 171g Dec| 46 Jap 
*114 124 119%, 1197g,%115 124 |*115 121 *115 121 SOR EP WI Pc ccceccconeses 25| 7612 Jani4| 125 Oct 5 68 Mar) 88 Dec 
#123 129 |*12212 129 |*12212 126 12212 12212 *12212 127 Sen ncesnuekenne 100; 11814 Jani11} 130 July 6|| 115 May| 119 Now 
3214 34 30 3312) 30 32 31 313g *3012 31 2,500) Hoe (R) & Co.-...-.--. No par| 22 Jan3l| 41%July 6 171g May| 35%, Aug 
*35 36 35% 357%) *35%, 36 36 367 3514 363s! 2,500| Hollander & Son (A)...Nopar| 3l'4June 3) 40% Oct 13)/} .... -... e600 sdéee 
*69%, 71 70 70!:*70 71 70 70 *69le 71 300|Homestake Mining. --.-.--- 100' 60 Jan26' 75 Oct24'! 47l2 Jan 
*661g 66%) 66 66 6614 6612) 661, 665, 661g 663s} 1,500/Househ Prod.Inc.tem ctfNopar| 4314 Jan 3) 70%Nov 7 40 Mar 48% Jan 
162 16412) 158!g 16314] 156 165 160 163 157 161 77,900| Houston Oll of Tex tem ctfs100} 60!'g Jani1l) 175 Oct10 5014 Mar| 71 Jan 
385g 3912) 3912 40%) 397%, 40%) 39%, 41 40%, 417s} 24,600; Howe Sound..-....-.... No par| 34%July 11) 42 Sept 20 27 Jan) 45 Sept 
7134 7373} 701g 7312} 7Ole 721g) 71 72% 697g 7173|112,000)\Hudson Motor Car....Nopar| 4814 Jan24| 91l!gAug 2 40% Oct) 123% Jan 
2753 2812} 2814 3212} 317% 347g! 31le 337%, 2912 32 |130,600|)\Hupp Motor Car Corp.-.-.-- 10} 16 Oct20| 347, Nov 22 17 Mar 28% Jan 
2514 25%) 2514 2534) a25%g 2534) 247g 25% 241g 24%) 12,700\ Independent Oil & Gas.No par| 175sMay20| 32% Feb 1 195g Mar| 34 Jan 
*33 3312} 33%, 3614; 3612 37 36%, 36%, 36 367s| 3,700\Indian Motocycle.-...-. No par| 13 Mar30| 37 Nov22 141g Dec| 24% Feb 
*96 98 98 98 99 100 102 102 98 100 1706 Dns chocacnsneen 100; 92 Jani17| 102 Nov 23 95 Dec} 100 Feb 
914 93g 9lg Oly 9 9 9 9lg 8% 9 1,300| Indian Refining.........-- 10 7igMay 12| 12!gSept 8 7% Oct} 13 Feb 
87g 8% Sig 8le| *8lg 87%! *8l2 87% *8lo 87, St Geintweccesésces 10 74June 20}; 12 Sept 8 7ig Oct; 121g Feb 
*10llig 105 |*101 105 |*102 105 |*102 105 Pies Bee) cesses PE tniehnsienent 100; 99 Oct18} 112 Maril 90 May| 104 Jan 
88 88 *88 92 *88 92 89 891g 891g 89lg 400| Ingersoll! Rand new....No par; 87'xNov15| 961g Apr 2 80% Mar; 104 Jan 
#112 114 | 114 114 |*114 118 |*114 118 *114 118  ¢  ° Ree 100} 106% July 27; 120 May 5j| 102 Feb) 106 Sept 
*5212 53 51% 53 5212 52%| 53 537%, 53 5314] 4,100)Inland Steel_......... No par| 41 Febl5 5512 July 25|| 341g May! 43% Deo 
ee: Fe: 2 eee 116 «116 *114 118 | 2 eee 100; 111 Jan 3) 118 Oct17|| 108% Mar| 115 Feb 
2012 2073) 20% 21 195g 21 195g 205g 1912 20% | 17,700\Inspiration Cons Copper...20| 12!2June27) 251g Jan12/| 20% Mar) 2853 Nov 
157g «(175g| 17 187g 1612 1712) 1612 185, 185g 21 92,400\ Intercont’] Rubber....Nopar| 11 Nov 2} 21 Nov25 12 Dec| 21% Feb 
*10l2 11 *10l2 11 105g 1053; 11 11 11% 1llle 600\Internat Agricul....--. No par 61g Apr23) 1253 Aug 23 91g Dec) 26% Jan 
%52 53%) 5312 5312) *52 53 *51 52 51 5312 600; Prior preferred._.....-.. 100} 33 Mar20| 66\gMay 26 56%g Dec| 95 Jan 
1007s 10112, 99 100%) 9914 100 997%, 100%, 99%, 10114] 4,000) Int Business Machines.No par| 53's Jan 13) 101!2,Nov 10 381g Mar| 56% Dec 
561g 5614) 5614 56%) 56lg 56% 56 56%, 56 5614) 3,700|International Cement..No par| 45% Jan21| 65%gsMay 31 44%, Oct; 71% Jan 
#111 112 ,*110 112 |*110 112 {*110 112 a ae Pins stindée eoneces 100} 100 Oct21| 112 Sept 23)| 101% Oct) 106 Jan 
49 49%,' 4812 4934 48 5lizg! 5212 54% 5412 5614'231,800! Inter Comb Eng Corp..No par| 40'!g Oct29' 64 Mar 1 3312 Mar! 6412 Jan 
#10112 102 102 102 |*100 1021%| 102 102 102 102 Glee Ds ctccccdineces Se pee. See See 6 ence Samak chew “ane 
247 2477g' 240!g 2457g| 2401g 24233] 24214 2441p 24012 24312! 6,800\International Harvester...100| 135%, Jan 18) 249 Nov 14|| 11214 Mar! 158!g Deo 
134 134 |*134!4 13434) 134%, 13434) 13414 1341, *1331g 134% Ge Ben ctcacncascen 100) 126% Jan 12) 135 Nov 15/) 118 Jan} 129 Dee 
3% 4 4 4 4 4 414 4% 4%, 65 2,000\Int Mercantile Marine....100 312g Oct 28 834May 27 6 Sept; 12% Feb 
383g 387s) 38 387g! 375g 3812) 3814 393, 3912 4153) 31,400) Preferred..........-.-- 100; 3212 Oct28) 55%May 31 27 Mar 46% Feb 
Q9llg 92%) 90 91 901g 917g} 9Olg D1 901g 9114) 18,300\ International Match pref..35| 62 Mar 2} 93i2Novi1l 531g Mar| 66% Feb 
6712 6734; 6653 6734! 6612 6753) 6714 68le 665, 6712) 32,800\ Internationa. Nickel (The).25| 38144 Jan 3) 75 May 31 323g Mar| 4614 Jap 
713, 72%) 73% 7512) 7314 7714) 7734 80%, 78%, 8112/149,400|International Paper...No par| a39!2May 18} 81!2Nov 25 44's Apr) 63% Aug 
*97 9814; 9814 9814) *981e 100 *97 102 *97 102 10| Preferred (6%)--.--.---. 100} 854 July 22) 9814 Nov2li/ ....3-....] .... .... 
106%, 10612 10612 1067s) 10634 1067g| 107 107), 107%g 107!2| 5,800) Preferred (7%)--.-.-.-.-- 100} 96!2 Jan 3) 1071!2Nov 25 89 May! 100 Deo 
*66 68 67% 6 | *6614 68 *6614 68 *6614 68 20\ International Salt...-..-.-. 100} 63 Sept29) 72 Jan2l 75 <Aug| 75 Aug 
#220 232 |*220 230 |*220 230 |*220 229 CRED Bee | nancce International Shoe....No par| 160 Jan21) 239 Oct27|| 135 May!) 175 Jan 
7190 196 188le 19512) 188 188 188 188 *187 192 960)| International S.lver......- Boe, See peee ee) IGS WO IG coca asco] cece coco 
125%, 126 |*126 128 (|*126 128 |*126 128 *126 128 a a a cis a oe meee See” «SESE bews Gasel eons eacw 
151% 152%) 151lz 153'4) 150 152 | 150 152 14914 151 | 19, 600) Internat Telep & Teleg_...100) 122'4 Jan 25) 158%gSepti4|| 111 Mar] 133 Jan 
*27 29 | #27 30 | *27 30 | *27 30 *27 30 ...|Intertype Corp.-.-...- No par| 1912 Jan31| 3912June18|| 181g July) 29 Jap 
603g 6034) 60%, 607s) 6012 6012! *58 6012 60 60!l2 te 800 Island Creek Coal........-- 7 Gea oat 46. wee. Gl sauce <aebl eben adas 
*71 72 *7llg 72 | 71g 7214) 7lig 72 7llg 7214) 2,300\ Jewel Tea, Inc......--. No par| 53!2 Jan 3| 73%Nov 7 25 jJan| 56!2 Deo 
#115 11812,\*115 118!2 *115 11812) *115 118l2 S115 LEG cccets ESAS ils ES 100} 1lllgJuly 25, 125!2 Mar15)| 115!g Jan) 12712 Nov 
#12014 12012! 12012 12012, 120!2 12012) 12012 12012 12012 12012 110) Jones & Laugh Steel pref..100| 117 Feb 2) 123 Octil|| 114 Jan) 120 Aug 
2853 2934) 28) 74 3 he 3238! i 315g 30 3012} 30,200| Jones Bros Tea, Inc....No par| 1053 Jan 3) 32%, Nov 22 9 Dec} 191g Feb 
16 1714 16 17 167s| 1612 1512 161g} 8,400' Jordan Motor Car__--.- No par| 125sJuly 6) 22l2g Jan 5 12 Novi 66 Feb 
115 115%' 115% 115% “115 11514’ 118 514 11514 *115!g 11812 200'Kan City P&L ist pf ANopar' 112 Feb10!' 116 OctIl1ii 107% Mari 115 Nov 








* Bid and asked prices; no sales on this day. z Ex-dividend. 
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For sales during the week of stocks usually inactive, see fifth page preceding. 



































































































































. PER SHARE PER SHARE 
j CENT. Sales STOCK Range Stnce Jan. | 1927 Range for Prevtous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ~ oer Sea STOCK Range Since Jan. | 1927 efor Prew 
wy EXCHAN 
onday, Tuesday, Wednesday,| Thursday, Friday, the Hishest commie Highest 
Norte, | Noe 2. | Noe 22. | Nov. 23. '| Noo. 24. | Noe. 25. | Week. Lowest s 
scel. (Con.) Paz| $ per share | $ per share ||$ per share|$ per 
$ per share $% per share ‘8 per share af 4 ay $ per share | Ig 4 oe pees. 3 ™_ -— Pans : yA ol ae ae 20 05, Nov 23 3a oany Bit tee 
— a & , } 33. leld Tire.....- 25| ~9lg Jan 27| 32% Nov Oct} : 
30% 31% 30° 31% 2912 30's] 30 31 Eo os | -*'s00 “a ee _— ache 00: 2 Feb 2| 102 Sept2 || 43% Oct] 74% Feb 
= cian me eine es > = 200| 6% preferred. ........- 00, “4 Jan 19] 97t28ept 26 Dec| 734 Feb 
*89 91% *90 4 4 > hh, . S Oete Ope eee sae ee 
“Fie Bie abe 21°| “20% 21 | 20% 22% 30% 33%s) ,3.000/Releay Raves Whedl.--e 0m] Ste sl arenes 41ll “ds% Mas] “Sie Mee 
79% S8llg 8053 825 80% 81%) 80% Sis 8012 % , Keystone Tire & Rubb.No par gJune 30 mr Mar uu a May ae —~ 
ese spel cece cece) cose Seer ) 367% $2 «35% ____._|Kinney Co.....-..--.--- r, «9%June 28 ap 8 
*30 36%, °20 37% °20's 36% "30 — . 35% ~~" 300 a es eee “" roo! 56 June 29| 84!2 Apr 8 85 Sept! 99% Jan 
4 — = oa = oe! -* -_ 4 54a. 4.300 Kraft Cheese ee rg 2 25, 49 June i6| 62% Feb 25 56%, Dec| 68 Nov 
me) ae S| Se os fe 728, 73141 10°800,. Kreme (S'S) Go new... 10| 45% Jan28| 774Sept si] 42% Mar] 82 Jap 
: 7 72g 72% 7i% 74 | 73 Taig re ioe BY =. mt nde mp laeee 100! 1101, Feb 9) 118 July 16|| 112t2 Nov! 114% 
#11512 116% *115!2 116% “i a the “ha = 115t2 ” es Se > Dogs Seates...._e par| 10 June28) 171s Ae r 156 wer = zen 
121g 121 125% 12%) *1: ‘ 3 4 ------100} 45 Nov 7 an 4 
44) 44% 45° 46) 45° 45 | 9454012 =a 2 wee par| 59 Jan28 105i2Sept 8|| 485 Dec] 545 Jan 
95% 95% *95 97l2 *94 97 95 95 . ee ee oo Oe car Louies 400, 173% Janay] Bntiaause ai] 148 Mas] 108 
i a. Re te eS ee oie 105 ie  ~ eieeqenee 1 95 Jan 5 130 May 7|| 86 Sept! 10112 Dee 
"ies 86% 86 36%! S512 36 | 35. 3K 34% 35!2: 11,000 Lago Ol & Transport.No par| 20'2 Jan 13! 37%Nov15|| 19% May! 2412 June 
—ie Ss se pa < sot aaa sate 831s’ 9 9,900 Lamberts Co No 66 Jun28' 88!2 Oct 26 391g May' 72 Nov 
83 2 . 8 se + 82% 8312g° 9,900 Lambert Co....--.-.-- 
gh oy Tees oy fe: 1312 13%! 1,300 Lee Rubber & Tire....No par| 7 Jan 4| 15 Sept23 6% Dec] 14 Jap 
4 an ior rh son oe 3912 40\4 13,000 Lehn & Fink.._._.-__- No par| 325, Apr27 43 4 : ~ — oe = 
39% 4014) 40% 4 39% 4 3912 A See 34S PEB..-2-2-0-- v| Siteeme 16] 94% Fett : 
2235 223g 22i2 22% 22% 22%) 225, 22%, 22% 222, 1, (500 Lae Severs. w==caoo--NO par B- jont 16) 36 oy eS 
12214 12214 125%, 1254, 12312 12312] 123% 124 125 25 | 3 guest & 98) Soe eee ae 7 Me 
121% 122%, 12214 125% 12313 12412) 12312 + te A, 4 a “aol Preferred...-....--...100, 124% Jan 27| 13412 Oct . 119% Jan| 12914 May 
— = SS ae a +H at 6 ; att 1,600 Lima Loc Wks a ee par, 4' Oct29| 76% Apr 26 5312 Mar, 69% Jap 
= | oo eel a? rts, 54 54% 6.900 Liquid Carbonie certifs_ No par, 45%4Sept 1S) 69% Feb 14 4312 @ct| 5873 Nov 
a 53%2| Hr i 55% 5 18.400 ieow's Incorporated No par| 48% Jan 4| 6373 Mar 17 3414 Mar’ 
— | os Sal Son “on yh on 9,300 Loft Incorporated - aoe par 5 Oct 17 753 Jap 20 Oct} lil Feb 
ot SO aoe s* aon es” > i 28 2812) ‘5 500 Long Bell Lumber A_..No par| 28 Nov22| 43 Mar 7 41% Dec! 50lg Feb 
= = | — = 4 oth = oe 52 5434 | a "300 Loose- Wiles Biscult new... .25 z35ieJuly 1| 56% Nov 19/) .... -.-- ai dein 
5573 66% 24 56% 53% 55's| 53!g 54% #1901 12281 50| 1st preferred -.100 118 Jan 4) 123 Nev2i|| 112 Jan 119% Dee 
#120 121%) 121% 123 *120%4 124 |*1201, 122% 1204 4 pap premees-----------028| Oe star 1 os 120 Mar 78 Die 
ee ee eee “4i5s 422;' 41,900 Lorillard. .......--------- 25| 23leMay 2! 47% July 28 214 
EE TR 8 RR + asad! eT tae ty kapoor: i00| 107 June 27 118!9 Jan 13|| 1lilg Apr| 130 A 
ee die wots Te “Mote sh won ar No a 3,500 Loutsiana Oil temp ctfs_No par| 10 Oct2)| 12 Aug c 12 Mar 19% June 
oe os * 338° 200}  Preferred..........--- 100! 86 Oct29| 97 Feb Deo 
“Doh 26%! 26% 26% 26% 26%| 20% 26 "dor 27 | 3,100'Loulsville G & El A..._No par, 23% Jan 3| 28 May 10| 22% Mar} 26's Feb 
oe Sel Sa° san case san th 7 23l¢ 24% 3,600 Ludlum Steel... ..- -- No par| 20 Oct 28} 33% Mari8;| 225 Oct) 58% Feb 
a 4 = * a? ae oe 4 49 , 491 ! 100 MacAndrews & Forbes.No par| 43 Novi4' 651 Nov i19j] .... ....] -... .... 
a * 118° “ 400,Mackay Companies --100 105 June27, 134 Aug 24| 122 Oct) 138 Feb 
“No 71 900 7 ett. mt $601 0 +6012 70 “| Preferred ~--------100| 67 Aug 3) 74 Aug a 68 Mar 73!, Feb 
*69!2 71 *69!2 71 2 es <3 @ayO# Vv'sccesat WOeses ; 
5 - 8814 Jan 24) 118%May 23'' 8953 Nov! 159 Jap 
108%, 109%! 10714 10912, 107% 110 | 108% 11012 10753 108% 104,500|Mack Trucks, Inc.....No par « Jan3 119sMag $8), Ste Mev) tee Jee 
“m *11012 114 lst preferred...-______. 100} 109 Jap 25) 
*111 114 |*110!2 11212 *11012 11212 *11012 114 asere = aes  b-- <*  peaetehmee 100| 102 Jap 18| 107!pJune 9 108% Bept 
“Mee senill gun oem | 200 bap | 06? 235 232 , 3341 1,300) Macy Co - 77 7 "No par| 124 Jan 6 242 Nov 16|| 86lg Mari 131 Dee 
amie a ote a am 1 774 a4 74 "32 221s, 5'9)0|Madison 8q Garden.._No par| 2012 Aug 3} 28% Oet 14 5a" “acal “dake “Heb 
re tt sin i ,; : > as 29'2 Feb ig Nov 
ee 16” 16 3F 700 Maltineon (it Bt & Go We par lite Apr 7 18%Sept %|| 1253 Nov; 28l, Jap 
“ae ol ae one — ols OA 8llg 81%| ° 80| Preferred..........-.--. 100, 66%July 15) 89 July27|| 71 Dec} 7814 Mar 
_ 4 4 4 - . 28° 28 luu| Manati Sugar wi ye Raabe 100| 27 Nov'i8 46 Feb 7 27 + 4+%%Apr 5O's Jap 
cm 4 4 ot oa oat on oot *50 52le2 ££ arpa 100; 48 Oct24 oes ben 7 55 June; 82 Feb 
~ 2 2 2 r rt 495 437 a a 407; Oct 28) TSE ened. cmd. aan 
“3S hs 5 58%! 55 568 54% prt ri pate 13100 ow g Boy Se yar] 43 Oct 25| 132 Aud 5 4 Oct 87% July 
a | Ss si sin: ; ww... 25} 246 Jan 18| 34% July : . s 
ile 3% om he oan = . th te Stocks ons 44 yas Manila Electric orp. Ne par| 40 , Jan 22 oom Oct : : 7 Mar + on 
‘Se, iu i rf 13. 13%! 1,400 ; ] 12 Ot 4) 22% Jan 2 Oct 
1 1d iss 1 1 18% -— ae 331 30° 28'300 Soo... oar 31 June27| 5812 Jan17|| 49% Mar| 63% June 
rr rid oe te te ‘on son o* 507 20.600 Marlin-Rockwell ----No par; 27 Jani0| 63'4 July 16 24le Oct 
w~.Hmiomioe sn nie 18 16 | 10'800 Martin- Parry Corp....No par| 16 Nov23' 24% Feb24| 17 May| 23 June 
a5 12018 08 1287 13sK 128 7| 12319 127" Thanks- | 123!2 126 | 15,900|Mathieson Alkali WorksNo par| 82 Jan 6 128% Nov 21 6212 May] 10613 Jan 
rf a ta’ 11a7,¢118- vi , pe: see ee 9, Gee Wee OEE ence eneall onee case 
tote on | Bm 68 | Si BOR Bale Bone "ls 13080 18, 700 MR ny ee Co%June 28| 90%Nov14!| 691g Dec| 70 Dee 
oe el Sen soy son soe se” Se” Oring | SD” 30] 5.900 Marten Co “"No par) 23% Jan 15) 34% Aug 10 19 Mar| 241 Sept 
1 1 4 3g ; 5,900 Maytag Co.________.- 
ty 33a, oa" 8314 +30 8212 80 80 Day 80 8012 70 McCrory Storesclass A.No par. 55 Mar 3 86 Sept 7 70'4 Oct 
| 861, 8612) 1,406) Class B_.-..-....-- No'par| 561gMar 4| 91 Sept 7) 72 Mar| 121 Jap 
ome | eee eee nee ee 110° 110° "300 Preferred.......__-_-_-- 100, 97 Mar 9 116!2Sept 4} 105 Apr; 110 Feb 
“107 8s | art 27ml 927% Se | a7 a7 2712 27% 700 Meintyre Porcupine Mines. -5| 2412 Mar 14, 28% Oct 6|| 22% Oct! 30 Feb 
a Hb th 251g 251 700, Metru-Goldwyn Pictures pf.27| 24% Jap 3, 2614 Feb21|; 22% Jan| 2512 Nov 
“ee ee Ee Gel “on aul ee- en “a . 6 P 9,200; |Mexican Seabvard Oll__No par 3 Aug 23 914 Feb 16 6 Feb) 13% July 
oP ant as isc] is” intl ie” 18° 16 16%} 10,500,Miam! Copper... ..------ 13'gJune 21} 1612 Feb28|| 11 Mari 1753 Oct 
ee as 4 + aoa as s 28 291 ¢ 500, Mid- Ceatinnas Petro_.No 7 2512 Oct 10' 39%, Jan 21 27's July; 37 Jan 
oe” sue loune” tab eine” lee i°lbe” los” o1be 105° ov |Mid-Cont Petrol pret____. 100} 97 Apr28| 105 Feb 3\| 90 Mar| 10414 Dee 
104 105 a 105, a "% “104 ae? 214 2%| 5,800 Middle States Oll Corp._--- 10 1 Jan 3 S%June 23 4 Nov 2a Jan 
ae - i. “ - - 7 elie 10| Ilg Jan25| 2%June 2% 2 
i sor" 4° son7| . | oe 3. 209° anit 13, soo migiand neal Prod pref_..100; 106 April} 213 Nov 23)}} 107 Mar] 133!¢ Feb 
oe ae he er 23 a1 = 217% 22ls 3, 500, Miller Rubber ctfs-_---- No par| 17l2Nov 9) 36% Apri2 30 May! 44% Feb 
sane. tae | 303" Soom los” 100") laste oats 03% 105 | 7: 100) Montana Power.________- 100} 8ltg Jan 28} 10912 Oct 18|| 69% Mar) 8612 Nov 
tsi: GOie| BBtg BON] Bol Sahl Vale OBIE 96 98! 239,000} Montg Ward & Co Ill corp_.10| 60% Feb | 98!2Nov 23|| 56 May) &2 Jap 
7" oe oe Se oe ee ee A 36.100; Moon Motors... _--__- No par| 6 June23) i2'2 Jan & o% Nov| 3733 Feb 
“ ; ~ ; Hy oe sie 2° ot 11 ‘400! Mother Lode Coalition. No par l!2 Oct 29) 4%, Jan 3 Nov 7ig Feb 
; 7 ; 3 ; jy eR 7 7°| 1'000|Mution Picture....._ No par| 6l2Sept!%! 165, Mar 18 108 Dec] 2312 June 
ee oe ewe oe ee 2012 22 | 13.990|Motor Meter A___---- No par| 17 Nov 16| 38% Apr 18|| 33% May| 53% Feb 
oS 34 By ay doe ll ae 27 27 | 8.100/Motor Wheel_...--.--No par| 20% Jan 3| 27%Mar29|| 19's Nov| 33% Feb 
a $2 rt eaa 317 Py rity ith rf 61% 2,300! Mullins Body ‘Corp....No par; 10 Jan 5| 62Bept 20 8 Nov = 
os 6 5 5 20| Preferred............-- 100} 80 Jan14| 107 Septi15|} 83 Aug g July 
MBila bale bats 53 "Bl 107 "50" Bt "80% 50% 10,600 Satanwess” tas. enna No par| 35%May 17; 5% Nov2zi|| 34% Apr) 38% July 
oo « e . J pe > | a 
ot rth 2315 24% 23% 24!y' 233% 247 245g ped! pagar cei Body new. __-- No par a pees “ bo pre a on = alin 
903, ‘ Tithana«« No par) pr . Sept 2: 
Ot 90% 91%) 90 907 » Hie Sin F'| TV aenlbeneasl Aamoaampes isl 6 Pee tk 712 Oct 31|| 5 Nov) 12% Jap 
ot ane oo r ; ae : ; H 39’s 397 2'300 Nat Bellas Hees... _--_- Hemi Bi Bese. “Oise GOP ti acco secel ones cece 
a acl ae aioe sleet & 1, an wa a,............ 100} 85%S8ept16| 97 Apridil _... _...| _... _... 
B25, 164% 15444 157141 158 156%! Leste 157 55ly 158%| 27,400| National Biscuit ~2.25| 94% Jan 27| 158% Nov 25|| 74 Jaa| 102 Dee 
15255 154% 15414 157%, 155 156%) 1551; 157% _155!s 158%| Aaa Nesuesl Biesult......- ou ten i ae Se 
art Met! 46" 7 Mele wrt apie ri ‘ten vs 17,900| Nat Cash Register A wiNo par| 39% Jan 3} 48%Sept ly|| 3712 Oct) 54 Jap 
:° < 5 - B38, G4 27 x a es ar 59'\4May 3) 6875 ‘(a gee ee 
= Hs oii 3 i 63% 3 3° o9ite ++ ae Net ai Men Stores No par| 20'4June 27| 2 27% ved +a I on ° = 
wis 9 1 ipJuly 26) 9414 Jan 4 Oc 
> 5 § OF FSS 100! 89leJuly 4 
790 «915s #90) )=— 9 15s' 90 90 | *90 = 9153 *90 9153 100 ee tin ee en eo 
ea ea" esis eae 63° 63 aaie eat 63° es 72/400 wh Stee tome eink. ie pod 43 Mar22) 69%Jure 6 37'2 Aug| 73% Jap 
“28 29 oss osm “28 28° +25" QBs 2534 2534 "300 Nat Enam & Stamping._..100, 19's Apr29| 35%June 6 =? json = _ 
Oi 94 | #91 1 9 400| Preferred.........---- 100, 69's Apr29| 917% July 5) uly ap 
125 126 125 12514 135 12514 135 133 139 155te 7308 velsnenel toad i a 100 095 s aoe oe 2023; May 16 138 Apri 181 Dee 
' 5 5 , 2: { C K . ; ; 1 G 
: “}*L 4 7  ¥ eee 100° 113'2June 2] 13912 Nov lil} .... ....]| .--. —--- 
*137 13912 *136% 140 *137 140 |*137 13912 Wee 808 Tf vecce. Preterr: ae imetaae 3 lesa Net Li ---- anno] anne. one- 
ey ‘aia wae "358 “3 "231 "133g 23% "TB te 133% 24,906 aden Yr & Ub cite. aie par| 19¢June 23} 26% Sept 27|| 16% Mar 38% Jar 
' 2 of Ol 214) 92% 94! : 3lel 6. i tC eepneabapeptel 50' 76 Mayil| 95% Feb1s8!| 5512 Jap Dec 
+ | ot 19 | oe” sis” * rt 315° em 3910 National Banna oh diets tse ee 100 42i8 July 21) 324% Nov 18} 208 Mar] 237 Dec 
165” 320 165" 165 | 162 168 Br 164 4 +162 164 5 '300! National TE RG iueaie o No par 108 Apri8) 1744 July 21 116!2 Nov; 238 Jap 
Bt 7! so ath oa atm 7 ate 17's 171 48,700 Nevuda Consol Copper_No par| 12%June 29| 17% Nov 21 115g June 16% Nov 
42% 42%, 42 4235 415g 415g 41lo 42 42!g 43%' 4,200 N Y Air Brake... - No par; 39'4 Oct 25! 50 June - 3612 Jaa! 4612 Sept 
| _..N Y Canners........- No par| 13's Apr2i| 21% Jan 3|| 20% Nov 84% Jap 
OS ets i canlianay Deeondtaaes: Recast: Ties Wei Pies yw "  aenebetl No par} 43 Mar30) 72° Jan 13 70%4 Deo 85, Apr 
*60 61 | 0% G02] 60 60% 59% 60% +59 «597 ork Dock...-.----- 100, 34 Jan 14) 647% Sept 1: ‘ 's Fe 
0 (93 oo oie elo + 3 } 1. mea ee Tee PR .-------- 100} 72's Feb 9} 93t2Nov16|| 69 Mayl 77 Dee 
"02 90 | B82 98 08% 99. | °99 908 9912 99%!  140'N Y¥ Steam pref (6)_--_No par| 93!2 Feb 9 102!2 Oct 6| 92!2 Dec! 9212 Dee 
110 110 109% 110" 109° 109%! 1091s 109% 10934 109's 380| First preferred (7)_._No par| 105 Jan 12 11412 Oct 4 994 Apr 105% Oct 
287 853 28 285 287s : Power pf new.25) 273% Jau 31| G>y3May 2) 5 Mar; 29'2 Dec 
#2812 29 | *28%g 287%' *2853 287%, *2853 287s *287g 287s ___|Niagara Falls 73 M 2¥'2 D 
r 517 7 ican Co........ 10] 45% Jan 14) 6412 Oct 4|| 42 Mar ap 
61 6153! G6lig 617%! 607% 6133) 61 6212 61%, 64 | 49,100|Nourth Amer 42M e7, 3 
' 5% 5 5 } f J..............50] 50 Junl0) 55 Aug 9}} 49 an 4 Aug 
oat 10314 o10ate 164 102s 10312!*102% 104” °102% 104 200) Wo amet weaieo pref._No par| 9655 Jan 8| 105 «Oct ‘ 9llg Mar) 97 Dee 
543 55 55 20,N ; Telegraph...50| 47% Jan15| 56 Septi3| .... ....| .... .... 
*5a% ----| 964% -..-| 964M -. | “a bet "255 350) Norwalk Tire & Rubber..._10 Lgdune 16| 5% Feb 10)| 4lg Oct} 15's Jap 
3 10° ° “te o° ty “9 : ’ 918 9! 100] Nunnally Co (The)_...No par 9lg Nov 3| 13. Jang 12% Dec) 1712 Jan 
384 33 33 33%4| 33% 36 rf +4 3419 3533| 10, eloe Well Supply....------. 25| 31l4 Jan28| 35%Sept 30) 30 July Oct 
e104 10612 “105% 10811! 108% 10e% 106 “ 106% 10534 106 | <." “~~ eeeeppegee 100} 102% Mar 1] 110 June 3 10414 Apr 109 Oct 
~ ; r ~ © ! i . . 9< a 
= 90 4\6 oe ae ee 89 “| a0" oo" 89" 90 O00 wo re ta me 100 gt yoo 191 ooisMay 23| 88 July 98t9 Feb 
w Se ae be pre a faa |6—hli UT ees 81 
“76!; 5 7 sollins & CoNo par| 5812 Feb 8| 7) Novl5| 47 Jan) 635s Sept 
ate Soo] fit ies isk eal i i, ioe) iiiommenceecea sone] eee Bae Nees] Shy atl Sot Se 
23 5 105 ek py” EP epenene: 100} 102% Nov 9| 10812June ol Jan pr 
*95 102% 102% *95 102% *95 102 *95 102%) _..__.| Preferred__...._- 08 191 Jan) 105 Ape 
Di rcniedimerased 50'r103. Feb 2) 155% Oct 3 ay 
146 146% 145 146 *144 145% *145 146 145 1484] 5,800/Otis E $F-f-¥ Fe 
14122 *11914 12% 914 1191 #11914 123% 10} Preferred...........-- 100} 108 Fe ug 2! 
“ss ve ape > ate a a on att oN 0'98,° OS Ggn'’Oets Geos. ..........- No par 7\4 Feb 10 12isJune 6 8 Oct! 14le Jan 




















* Bid and asked prices; no sules on this day. 





2 Ex-dividend, a Ex-rights. 
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For sales during the week of stocks usually inactive, see sixth page preceding 























































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER GB4R8 PER SH 428 
Range Since Jan. 1 1927 Range for 
oad eh OT On basts of 100-share lots Year 1926 
° Monday, » | Wednesday,| Thursday, Friday, the EXCHANGE 
Nos. 19. Noo. 21. Nov. 22. Noo. 23. Noo. 24. Nov. 25. Week. Lowest | Highest Lowest | Htghest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share|$ share 
*684, 691 69%, 7212) 731g 79%) 81% 91 78 87 | 41,600 Otis Steel prior pref...... 100; G6llg Feb 8} 91 Nov23 Nov 74 Bept 
*8212 85 *81 84 82 R45, een os *844, 85 1,100/Outiet Co. ........... @par| 52% Jan24| 84% Nov 23 44 May! 55% Dee 
7914 79%! 79 80 81% 82 827%| 11,100\Owens Bottle. ...... bsossd 25| 75g Jan 18| 8412 Mar 14 Mar| 90% Dee 
#117 117%) 117 117 |*117 119% e117 1108 117. (‘117 ek, — eee 100} 107 Jan27| 117 Nov i16)| 112 Mar| 117 June 
454 4553) 45 45121 45 45 45 45 45%, 461s) 7,700)Pacific Gas —- Elec new.....25| 31 Feb 18 is Nov 25}/ .... .... “ann nae 
*lig lg lig 1% ly «(Mg 06Fllg Oy ly =6i1t 2,900) Pacific Oll__.......... par 1 May 25 1% Jan 7 nl May) 831g Feb 
7150 154 150 15312) 149% 152%) 152 152 *151 151% 240|Pacific Telep & Teleg_...- 100; 124 Mar 7| 161 Oct 3/| 117 Jan| 135 Sept 
~_ wae ere Bete Bere PRGe’ cepel savden Piihcnbbeceoete 100} 103!gMari11| 116 Oct27|| 101!2 June] 107 Dee 
52 531g 54%) 5212 547s) 53! 52% 537g) 142,300|Packard Motor Car_....._- 10} 33% Apr28| 547% Nov 22 31% Mar) 45% July 
11% Tal 1lig 11%} Illg 11%} 12 1412 137% 147%, a a \Paige Det Motor Car._No par 7% Mar22| 14%May 25 9 Nov] 28l, 
51 Bl 5073, 49% 501 4912 50 4914 49% 000|Pan-Amer Petr & Trans....50| 45!, Aug 29}; 65% Jan19|| 56g Mar| 7612 Jan 
51% 51 5233) 5014 Sills} 50% 5053 501g 5053 21500 | eee 50; 4553 Aug 29) 66% Jan 20|| 656% Mar| 78% Jan 
21 21 20 20%) 19% 19%) 20 20 48620 3,000/Pan-Am West Petrol B_No par| 16% Oct 8| 377% Jan 24 46 Jan 
14 151g) 14% 15 154g 15lg) 15 151g 1414 147%| 6,200\Panhandle Prod & ref.No par 8 Apr29| 18% Jan 17 41g Jan| 32 June 
30 08682 80 80 | *76 78 76 76 *71 80 =... ares 00; 54 Sept 8) 83 Novi6 561 Jan June 
42% 42%) 42 4212) 4012 417%) 3853 407 37% 39 ae te ka & Tilford tem ctfs.No par; 20 Jan27| 4653 Oct10/| 1853 Oct} 281g Jap 
74 7lg) Sql 71gs7tgl «= *71g 71g 74 «74 900|Park Utah C M.....- ougsete 1} 6 Jan 3} 8 Mar 4 5ig Sept; 8g Feb 
4% «5 5 5 5 5 5 5 412 Alg i ‘600 Pathe Exchange... --. 0 par 4 Sept23); 12 Jumel7j| .... -... eS slp. 
24 24%4' 23 24121 24 2412! 2414 25 24%, 24%  2,800'Pathe Exchange A ace par' 20 Sept22' 43%4June17'! .... ....' 2 LLL. 
191g 1919) 19% 21 2illg 22%; 22 2258 221g 2212) 17,000| Patino Mines & Enterpr....20{ 181g Aug 1| 27% Feb 2/| .... ....) ---. -... 
24%, 25%) 245, 25 2412 25 24%, 247% 24%, 2514; 5,606) Peerless Motor Car__._.... 50 Apr 29; 32 Jan 8 23%, Nov; 3llg Nov 
2314 2314; 221g 227%) *2253 23 221g 237 231g 23% ,800| Penick & Ford___...--. No par| 19\gSept 29| 27%May 9 16% Jan| 24 Dee 
13 17 16 191g} 15% 157%) 1514 15% *14 15 3,300) Penn Coal & Coke. ........ 50; 10% Jan19)| 25!gMay 27 7 <Aug| 19 #£«Oct 
22% 221g) 222 225s) 22le 22le) 2314 25le 241g 2512] 4,900) Penn-Dixie Cement....No par| 22% Nov 19} 3953 Jan13/} 38 Dec| 41 Dee 
*931g 9712) *93l2g 9712] *93ig O5'g) *9412 9712 OOo GEE cnscdal BE ntetekecsmas< 91 Sept 7| 100 May 14 99 Novi 10012 Nov 
tthe weediGeke aaah eead “ake Ghee “hhad pods’ Kanal cicaaal Penn-Seaboard St'l vtc No par June 25 llg Feb 14 Oct 2% Jan 
1 157 155 157 156 15714) 156!2 160 15812 160 7,100| People’s G L & C (Chic)..100| 126 Jan 14) 16112 Oct 1||/ 117 Jan) 131 Dee 
*125 130 |*124 130 12812 12812; 130 130 *128 130 300) Philadelphia Co (Pittsb)...50) 8514 Jan 18} 132 Oct 26 591g Mar| $1 Dee 
*46 467%| *46 4673) *46 4673) 46 46 *46 8 4612 10| 5% preferred 50 47 Oct21|| 36 Jan) 39% Dec 
%52 52%) 52l2 52le} *5214 525g *5214 52le 5212 52le 400, prefe 5312Sept 21 45 Oct; 61% ee 
4412 4514) 4312 45%) 4312 4412) 441g 455, 445, 4614/119,500)Phila & Read C & I... 4753 Mar 4 36% Apr 3g 
444, 4414) 45 45 4314 4314) 44 45 *441o 46 2,800} Certificates of int....No par| 374June 30} 47 Mar 4 36% June| 4612 Jan 
1914 2014) 2012 2143) 2012 20%) 1914 21 19%g 20%) 4,100/Phillip Morris & Co. Ltd...10} 18 Sept27) 41's Jan 10 16 Apr) 41 Dee 
42%, 431g! 42 427g' 42 4253) 41%, 4214 4llg 417%; 30,400) Phillips Petroleum ---.--. No par| 36% Oct 8 6014 Feb 16 40 Mar, 57% Deo 
*40 *40 4012' 4014 4014) 4014 4112 4llg 421s) 2,100|Phoenix Hoslery.........-.- 5) 381g Oct 25) 527%, Aug 2 31 Mar| 464 Nov 
103 103 |*103 105 (#103 105 |*103 104 *103 104 _€ —- —eeeepege 103 Jan 5) 107%July 9 94 Mar! 103 
15 1643 14% 15%! 131g 147%) 13% 14 131g 13%4) 26,500 ee Mot Car_No par 91g Oct 17} 2353Mar 8 19 May| 43's Jao 
5653 5853! 54% 5714! 53 545s! 525g 5312 5144 53 36.70 Bee ebaccescacces 00; 37% Oct 19) 10212 Jan 3 7612 Apr| 1274 Aug 
Sg Sy 84 34 1 5g! 5 * 3%) 1,500 pmen Oll Corporation... -- 25 14 Mar 25 ligJune 22 lg Oct 1% Jan 
718 19 *18 19 | *17 19 | *17 19 *17 Rt ena) DR ++ odenmeaneoe 00; 13!gMar 24) 24 June 21 ll!lg Nov; 27's Jan 
3% «837, 33%, «3% 31g 3% 3lg Ble 3 353! 4,400)Plerce Petrol’m tem ctfsNo par 21g Mar 22 5!2June 20 2% Aug 7 Jan 
3212 327%  321l2 33 32%, 327%' 3212 3212 321g 33%,' 8,600!Pillsbury Flour Mills..No par| 307gNov 15) 3712 Aug25!| -... ----| --. -... 
#10512 107 |*10614 107 10612 10612! 10534 10612 105%, 10612} 1,400) Preferred._........-.--. ee ee “eee Pee Cee en... caccl enaneess 
595g 5953! 58 5934, 5734 57%) S7le 59 5614 59 5,800) Pittsburgh Coal of Pa.....100| 32% Mar22| 74lgJune 7 39 June| 421g Jan 
*91 92 *91 92 *91 92 92 92 *91 92 100| Preferred.....-.. -100} 705sMari0} 98 Sept13 70 June} 85 Jan 
#95 07 *95 97 *95 97 95 96 *95 98 500) Pittsburgh Steel pref-_----- 100; 95 Nov23; 101 Jani8 94 Mar! 100'g 
417% 427%) 4214 427g) 4214 4212) *41 42 | 41%, 4212 900! Pitts Terminal Coal_.-..-.. 100; 301g Apr 2} 55 June 7 39 Oct, 637% Jan 
*7812 7912) *78l2 7912! 78le 78le *78l2 79le *78lo 79le 2 SOE daccebtnsnow 100| 74 Apr29| 83 Mar 17) 8012 Oct) 92%, Feb 
74 75 747g 7573! 76le 78% 76's 76le 77 77%4; 11,900| Porto Rican-Am Tob cl A-100| 65 Augi19| Ql1le Jan 5 60 Jan| 93% Dec 
221g 22129) 235, 257s! 24 25 | 24 2412 231g 24% 3,810} > 3 Se ere O90 3h Aeeee Beer es 6... ence! coke tn a 
117 118%4! 1167 1177) 1165, 1184’ 11712 1207, 11814 1197, 40,600 Postum ys aoe No par| 9253 Mar 7 126 Sept 16 75\g Mar| 124% Feb 
71% 7312) *72 74 7353 7353| 7llg 73 70% 71%4| 1,400) Pressed Steel Car new--..- ee 3612 Feb 78 Aug 26 341g May| 44 Nov 
87 91 89%, 8934’ 287 8712) 86 86 86 86 - Fk, )eegeaes 7612 Feb 5 92!2May 12 77\2 Dec| 95% Jan 
27 27 2614 2653 25le 2634, 25le 25le 24 2512) 10,900|Producers & Refiners thee 50 16% Jan 5| 337gsMay 16 11 Mar!) 20% Oct 
42 42 42% 4234! 4214 4210) 41%, 42 Stock 42 421g Sa WeeeneNG sd. ces cccecbs 3673 Jan 6) 50 Feb 9 80% May| 41% Oct 
4214 42129) 42!g 4212) 42 4212) 42 431g 43 44%) 31,800|PubServCorpofNJnewNo par| 32 Jan 6 46%Sept 7 3114 Oct} 33% Nov 
104 104 |*103 1037s; 103% 1037s, 103 104 | Exchange | 103 104 1,100; 6% preferred_......-..-. 100} 98lg Feb 19) 105 Nov 12) 961g Apr} 101 Oct 
11912 11913} 120 120 |*118% 1201s! 12014 12014 *118% 1201, 400| 7% preferred_......-.-. es 10812 Jan 5) 12014 Nov 23'| 1031g Jan} 110 Now 
*134 13612/*134 13612) 134 13612/*134 13612) Closed— |*134 13612) ______ 8% preferred.........- 125 Jani0| 135'4Novi1l1|} 115 Mar) 124% Nov 
110 110 10944 109%) 110 110 |* 10934 110 109%4 109%, 400|/Pub Serv Elec & Gas pfd-_ 100 102 Jan 4} 110 Novi8 97 Jan; 104'g Sept 
81%) 80% 81%) 8012 8114; 80'4 817%) Thanks- 81 8112} 32,200 Pullman Company new No par| 73% Aug17| 827%Sept 30|| .... ----] -.--. -.. > 
*23\2 34 331g 3312) 32 32 *32 33 *31 33 300 Punta Alegre Sugar.......-. 50; 27 Oct22) 46% Jan 3 33 Apr) 49% Dee 
26 26's 26 261g' 2553 26 251g 25% giving 25lg 255s! 8,600, Pure Oll (The)......-..--.-- 25} 25 Oct15) 33!gMar 4 25% Oct}; 31 Jap 
113% 113%) *114 115 114 114 |*114 115 114 115 200; 8% preferred........-.. 00} 111% Jan 11} 114 May 25); 106 Apr| 112% June 
*5912 6014' 59%, 60 5914 591le' 5953 597, Day 59!g 5914; 2,600) Purity Bakeries class A.-..- 25| 42% Mar3l! 63 Nov 3 47 49%, Nov 
97 9734! 977g 987s) 96 981g} 9514 96!le 9414 951g} 9,200; Class B_....-....... No par| 41% Jan 3) 9873 Nov 21 5llg Nov; 44 Deo 
*107i2 108 |*107'2 108 |*107l2 108 1077, 1077 10714 108 50| ES 100, 101144 Jan 8} 110 Novi2 99 Oct; 103 Deo 
83%, 851g! 8414 87%) 86 9012} 9O0l2 927, 895g 9414'442,600| Radio Corp of Amer..._Nopar| 41!g Apr13' 9414 Nov 25 32 Mar; 6153 Nov 
56 56 567g 567s) 55 5614 56!\4 567%, *553, 5614) 2, DD coddbedwedeénud 49 May 3! 567% Nov 21 Mar 7% Dee 
*407g 43 *40lo 43 *40\g 43 *395, 43 Toe ST Sacwee Rand Mines, Ltd___.-- Nopar| 40 Jan 5) 46 Apr25 32% Apr| 41% Oct 
dite :éar @epe andl onde anes 4ee-. “ened énat apie aukoan Ray Consolidated Copper_..10} 13!gJuly 1; 155sSept 26 101g Mar| 16% Nov 
25 25 2453 25!2| 2412 2434! 2412 247 24 245s! 3.4°C)Real Silk Hoslery.......-.-.- 10; 20!lgNov 1) 49 Apr20 371g Nov; 5014 Oct 
87 87 *844, 8634) 863%, 87 *87 88 *87l2 88 , & }4 er epee 100| 80 June 1} 99 Mar 2 9314 Dec] 100 Nov 
67 67's| 66% 66%, 6612 667s! 67 67% 6712 67%4| 5,800)/Reid Ice Cream......- No par| 38l2 Jan24| 6912 Oct 18 39% Dec} 56 JaD 
110 110 110 110 |*110 11014; 110 110 110 10 FOR 100} 97 Mayl17| 110!2Nov 3 95!2 Mar; 100 Jan 
*614 7 *6 7 *6144 7 6 6 6 6 400} Reis (Robt) & Co___.-- No par 5%, July 23 9 Jan10 7i2 July} 18% Feb 
227% 2312} 23 2312! 23 2314 227%, 23% 23 257s| 39,300|Remington-Rand____-.- No par| 20i2Nov 4) 47%4June 9}/ .... -...| ---- «..- 
95 95 95 96 *947g Q5le *947% 95 95 95 1,300; First preferred.......-- 100; 87lgNov 4/| 1021g Apr25/| .... -.-.| .--. -.-- 
*91 91 95 95 *94 96 *95 96 *95 96 100; Second preferred.-_.-.-.--. 100) Gee ae See) Be aise eanel cube saee 
#10212 110 | *102!2 110 102'2 110 |*102!2 110 OR Bee. § cbsecon Rem’g’tn Type 7% Ist pf- = 100 Oct 15) 11712 Feb 10}} 106 Apr} 118 Oct 
#10012 111 |*10012 111 |*1001!2 111 |*100l2 111 wf eae eee 8% 2d preferred... ---- 105 Oct13) 126 Apr25\| 105 Apr! 115% Aug 
a SEE pate Te aoe | deal ‘abit! Use A + lane _...|Replogle Steel__.._.-- N pe 91g Apr 30| 1312 Jan 10 8 Oct; 15% Jap 
60 6012 61 60!2 61 61 62%4 61 6212} 8,700 Republic Iron & Steel Seone 1 563 Oct28| 757% Mar il 44 May! 6353 Jap 
1011g 10148! 1017%g 1017s! 102 102 /|*10212 105%, *10212 105%, 400| Preferred.........---- = 965, Jan 3) 106 May 25 91144 Mar| 99 
84 8! 8 8lp 8ig = Blg 814 8lg 81g 8t»| 18,400|Reynolds Spring ---.-- 4 Feb21|; 104July 11 4144 Oct} 105, Jap 
158 158%' 15814 16012 15712 15914 15712 15812 15712 158 33,420 pe ag a Lad Tob Class B 795 981g Feb 24) 16012 Nov 21 90 Mar; 121% Nov 
150 1650 | 150 150% 150 157% 15644 15912 157%, 15814'101,700' Roasia I ls 7 74 Jani13) 194 Oct 28 76's Dec} 100 Jan 
48 48%, 48%, 4812 48 4814 4714 47l2 4712 4753! 2,500 Royal Duteb Co’ (N ¥ shares).| 444 July 27| 5412 Feb 9. 4733 Oct! 657% Jap 
37 37%| 367% ©3714 361g 3612| 3715 38l2 3812 38%! 9,500'St Joseph Lead_....------- -10 36 May 23| 43% Mar 4 May| 481g Feb 
58 5812 68 5833 581g 587%) 581g 583, *58 ___.| 7,900 Safety Cable___....--- 52% Jan 3) 74'4July 20|| 421g Mar| 55!2 Nov 
5512) 53% 56 53% 55 54 434 53%, 5612) 11 '200'Savage Arms Gesperation.. 100 4312 Oct 25) 7212Mar 5)| 67% Nov) 102!2 Feb 
11g 11g} lig 15g) Sig 15g} lg 15g liz _15s|  4,465/Seneca Copper-.--.---- Nopar| 1 June30|) 3% Jan 10 21g Dec} 10% Jan 
67%, 6912! 7ll2 74 72\g 7433 71%, 747, 725g 7312) 62, 500! ‘Shubert Theatre Corp..No par| 55 Augil3) 747% Nov 23 52 Mar| 705s July 
5214 527g! 5214 53's! 53 535! 531g 537% 531g 54 | 28,100\Schulte Retall Stores...No par| 47 Jan18| 657 Sept 8|| 421g Mar) 138!g Jan 
#120 ----|*120 ---.|#120| ---_|*120  -_ - - 120 120 200| Preferred. ......-.---- 100} 11614 Jan 22) 123 Aug 5j| 11212 Jan Sept 
13 134g: 13 1353) 12%, 1314 125g 131g 121g 1212} 3,700\Seagrave Corp-.-_-..-.--- No par 8%Sept 9) 13% Nov18 121g Mar| 14% May 
801g S8ll4; 795g 813g) 793, 817%) 81% B84l4 82 834 125,500|Sears, Roebuck & Conew Nopar| 51 Jani17| 8414 Nov 23 44144 Mar| 58%, Sept 
93 93%) 93 93 93 93 937% 95%, 93%, 9614] 7,500'Shatuck (F G)---..--- No 56%, Jan 17) 10112 Oct 17|| 47 Mar! 6953 Jan 
4314 4414) 44 44 | *4312 4434) *427%g 4414 *425g 4414 100|Shell Transport & Trading.£2| 41%, Oct 10) 477% Feb10|; 401g July; 48% Jan 
27 27 26% 27 26% 27 26!2 2634 2614 2658) 6, 800! ‘Shell Union Oll_.....-- No par Oct 21; 31% Feb z\ Mar| 31 Nov 
195g 19%! 195g 19% 1914 1912! 1914 19l2 19 195s) 4,600\Simms Petroleum.-...----- 10} 144July 16) 22% Feb 16 15'g Aug) 285: Jan 
551g 55%) 55% 5614) 55 56 551g 552 55 5614) 18,900/Simmons Co--.-.-..-.-- opar| 33ig Jan 6| 61!2Sept 9 5412 Jan 
age. EY ae I A Eo Ree pias 20a cae Preferred..........--- 100} 107144 Jan 4| 111%, Oct 28)| 10512 Nov wee ee 
16% 1614: 1614 1612) 16% 1612) 1614 1612 1614 1612! 21,200|Sinclair Cons Oil Corp.No par; 15 Oct 29 Jan 
7 98 | *97 98 98 98 | *97i2 99 97% 99 “3 ~~ <= eee as 97 Jan 6| 103% Jan31 9912 June 
2712 2712] 2712 2753! 27% 2753) 2712 27% 2612 2612] 7,100/Skelly Oil Co.......------ 24igJune 27| 37% Feb 21 Mar| 37! June 
116 118 {#116 118 |*115 118 |*116 118 *116 118 | ______|Sloss-Sheffield Steel & Iron i00 11044Nov 9) 134% ~ 6}; 103 Apr] 14212 Aug 
*1212 13 12% 12%; 12% 1284) 121g 12% 12ig 12%} 1,800\Snider Packing_.....-- we = 115gJune 22) 16%July 21} -..- -.-- abeb Sabo 
*4412 50 *44 45 45 44 4512 47 47 700| Preferred.......-.-.-. 44 Nov 22|) 6214 July 23)) .... -.--| -... «... 
3 407%) 39 4012 3 37% 3912 3712 3814] 29,900'So0 Porto Rico Sug new. No oer 33% Aug 12) 425gMay 18); -..-. -.-- 22 ene- 
#13012 135 '*130!2 135 913014 135 '*13012 135 #13012 135 j -..... Dy I Ba 100' 1181gMar 4) 137 Nov 16!i 110 Oct i2i Dee 
3 40 40 4013} 39% 40 39%, 40 39%, 40 21,900 Southern Calif Edison. -.-..-. 25) 315g Jan 3) 41 Sept 26 30 Dec} 33 July 
1814 1812} 18% 2012} 20 20% 2014 2214 22 2214) 14,600 Southern | Dairies cl A. ~ pod 15 May 20| 45% Jani3|} 41 Oct) 552 July 
*8 812 77 = 84 7% «68 814 Biz 81 8%! 4,400} Class B____-.-...-.- 6% Oct 19} 20 Jan 7 171g Oct; 35% Mar 
11212 11212) *108%g 11012|*10912 1101g/*10912 11012 *10912 11012 40 ey fn Bros lst pref oe? 100 103 Jan 4) 112!gNov 19}; 101 Jan| 105% June 
#1014 1212) *1014 1212) *1014 1212) *10%14 1212 1044 10% 100|Spear & Co.....-...-- 0 par 8%May 13} 15 July 29 10 17% 
SR Re MB SO a : a *77—s 81 10| Preferred_........---- 100} 73 Feb24) 82%2 Oct29|| 72 Apr; 82lg Jas 
27 2714; 26%, 2712! 2612 2634! 26 2612 2612 2612] 5,200 7 t ae No par| 201g Jan27| 287%May 25 18% Apr, 31% Feb 
111 111 [#111 Lll'g #111 111% *111 «Lill *111 IL1ill 200| Preferred..........-.-.. 1 104 Feb21) 111%4Sept13!| 101 Jan| 10 Deo 
6053 60%) 605% 61's 60!2 60%) 6012 6114 60!2 61 8,200 Standard Gas & El Co_No par| 54 Jan25| 66%June16/; 51 Mar 69 Feb 
*66 66%) 6512 66 | G65!2 65l2) 6512 65% *65l2 65%,| 1,200 a 50| 57\g Jan 3) 661!2Nov17/|| 653% Mar) 6753 Feb 
*88 8912) 89 89 | *83 89 8814 89 89 8912 900|Standard Milling.....---- 100} 70% Jan 4) 95% Aug 30, 67lg Oct} 921g Feb 
99% 997%) 99% 99% *99 99%) 98 99 98 99 90] Preferred...........-.. 100} 84 Jan 5 100 Nov 15) 80 Mar Feb 
561g 5614 56 5612) 55% 5614) 557% 56_ 557, 56 14, 100, Standard Oil of Cal newNopar Apr28| 60% Jan 19) 5253 May| 6353 Sept 
4033 405s| 40% 40%| 4012 40%' 4012 407%, z40 4012] 49,200/Standard Oil of New Jersey.25| 35's Apr29| 41% Feb 5|| 3743 Dec) 46% Jan 
3233 325g} 32!g 3212! 32!g 3214; 32!g 3212 32 3214) 24,800/Standard Oil of New York..25| 29%June27| 34's Jan 18 321g Dec| 33% 
#2144 «=2i2 2Zle = 2I2) 212 212) #214 2% *2l2 2%) 1,000 Stand Plate Glass Co._No par 2 Mar 29 4%June 9 3lg Nov; 10% Feb 
- 12lg 12%' 13 13 | 10lg 101g *10%44 11 *104 11 140|_Preferred.............- 100} 10 Mari6| 15%Junel0| 45 Feb, 45 Feb 
135% 135% 13434 136 | 13412 13512) 135 136 13512 13812) 1,900 Sterling Products... -- No par| 9012 Jan 4| 14312Nov 5|| 75 Mar) 96% Nov 
7410 75 | 73g 74% 7312 7414) 73%, 7414 7412 77 23,100'Stewart-Warn Sp Corp_No par| 544 Marl5| 77 Nov 25 61 Nov! 92% Jan 
397g 397%) 391g 391g *39!2 4014) 40 4414 43 45 4,100, Stromberg Carburetor_No par} 26'gJune 1) 60 Sept 9|| 47% Dec) 77% Jan 
56 59 5612 57% 56 567% 56'g 57% 5614 5712] 31 800° ~_—4 rCorp(The) newNo par| 49 June 23 Sadent 12|| 47 May! 62 
123 123le| 123 123 12214 12312 *12214 12312 12312 12319 30 SSS het, ail 100} 118 Feb 10 Nov 9) 11412 Feb! 12212 June 
Als 44, 412 *414 4io 4\g 4% 41g 4%' 4,400’ Submarine Boat_______ No par 2ig Feb28 8igMay 12 llg July} Feb 
* Bid and asked prices; no sales on this day. a@ Ex-rights. # Ex-dividend. 
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For sales during the week of stocks usually inactive, see seventh page Srenens: 





HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Sales 





Saturday, 
Noo. 


19. Nov 


Monday, 


21 


Tuesday, 
Noo. 22. 


egg 
Novo. 2 


Thursday, 
Noo. 24. 


Friday, 
Nov. 25. 


for 
the 
Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 








PER SHARE 
Range Since Jan 
On basis of 100-share lots 


1 1927 


PER SHARE 
Range for Previous 


Year 1926 





Lowest 


Highest 


Lowest Htghest 





$ per share 
B22 32% 


*100 


3)e 


150% 


4434 
116% 
34 
10643 
194! 
59l2 
$42 
1427, 
#9834 
27 
*87\2 


220 222!2' 


119 
20'2 
93l2 
477% 
81 

117 
24!2 
5212 

*104 
62's 
50's 
9614 
39'2 

9487 

143i, 

137% 


04 
*127 
140', 


573 
*573 
*570 

531 
*600 
#405 
#1275 

706 

633 


1300 


$ per 
327, 


100%, *100 
33 


1184, 
10674 
117 
10\%4 
25 
63'2 
124 
44!e 
1537, 
45'% 
118 
34 
10644 
104!, 
592 
45 
14312) 


27’ 
907 





907, 

219 

121 
20 


122 | 
2034: 
93!le 


14412 
1374 
97'2 
128 
140'g 
304 
54% 





*135 
30 
5Alz 
*7lg 

*49 
5912 
4633 





2014; 2014 

74 72\2 

10212! i017, 
17012, 169 

44!\4| 437, 
84 


857 
*90\4 
14 


1312 

3312} 32 
109 109 
1107s, 110%, 
115'2) *115!2 
109 1072 
23 23 
3643, = 35l2 
372! 36% 
39 *37\e 





578 
572 
531 
608 
406 


*574 
*571 
534 
*604 
*410 
*1280 
715 
632 


7i2 
633 





share 
33 
100 5 


3 per share 
33 33 
100 100 
Bo] 3'e 
y 23 
li 





l 1g, 
108!) 
118 
10 
30 
634% 
124'4) 
48'4) 
153!2! 
45% 
116% 
34%, 
1067 
194 
59% 
45 
143}2 
99 


28 
937, 
225 
124 
20%4 
93l2 
5's 








87's 
2155 
85's 
115% 
106'2 
116% 
Ol, 
30!2 
62's 
*123 
46% 
150 
#445, 
*115\4 
34 
107 
193 
59% 
*42 
143 
*98le 
27'2 
9312 
220 
124 
20!2 
934 
49le 
81%, 
*117 
24le 
5212 
105 
614 
52% 
96', 
40 
#49 





141% 143 
1364 
*95 


$034 
512 





8912) 


89 


575 
578 
574 
534 
610 
414 


1300 *1275 


720 
632 


40\s 
55% 
65\4 
76 
29 
*88 
| 87% 


|*570 
*573 
*568 
534 





| *602 
*406 


| 719 
| *633 


720 
638 


$ per ome 


33 


*570 
573 
538 
610 

|*406 


725 


| 638 


89 


574 
578 
576 
538 
610 


4 411 
1300) *12851295 


732 
638 


so arena 





$ per share 
*3llg 


124% 
214 
9312 
514, 


412 
*1285 1300 
728 7%2 
639 639 





98 ,.00\ 
2,604 
20 00 


1,60. 
801 
1,106 


110.400 
2.200 
2,800 
4,300 


2.100] 
42.900) 
10.91 0 

500 


70 


200 


2 


47 
4 





Shares 
3,Uuu 
400 
7,900 
700 
1,700 
3.200 
22,001, 
1,700 
4.70uU 
29.200 


1,200 


12,100 
1,300 


1,600!Tide Water Otl 

1,600) 
15,700|Timken Ruiler Bearing.No par 
48,500;Tobacco Products Corp. - 

6.000 
94,400| Transe’t'! Ol! temctfnewNo par 
| 17,800|Transue & Williams St‘! No par 
33,800 Underwood Typewriter _-_ 


1,100); Unoluou Bag & Paper Corp. - 
127,860; Union Carbide & Carb_No par 
3,600) Union Ol} California 25 
300] Union Tank Car new 
2,100| United Cigar Stores new -- . _ 10 
600) 
2,400| United Drug 
1,100 
3u 
1,900 
9u 
7.20 
3.900 00) 

18,200 

2.400 
20.400 
1,000 
7,200) 
59,000 


9.000 
5.400 


80. Chase National Bank. _- 
14u Chat Phen Nat Bk & Tr- 


Indus. & Miscel. (Con.) Par 
Sup Oll 


Superior vill 

Superior Steel 

Sweets Cu of America 

Symington temp ctfs_._..No par 
Class A temp ctfa_._..No par 

Telautugraph Corp....Nve par 

Teun Cupp & C 

Texas Corporation ---~--- 

)| Texas Gulf Sulphur oew No par 

)| Texas Pacific Cua! & Otl.._.10 

)| Texas Pac t.and Trust uew. = 

Thatcher Mfg 

)} Preferred 

The Fair... ——_ par 

)} Thompson (J R) Co 

Tidewater Assuc Oll_..No par 

Preferred 00 





Preferred 


100 


Class A. . 100 


Preferred 


..--100 


Preferred 100) 
i S.lUlU,llCEeee eee 
United Dyewood pref 

United Frult __. 

Universal Pictures” Ist ptd_ 100 
Universal Pipe & Rad..No = 


U 8 Cast [ron Pipe & Fdy - 100! 


100 
U 8 Distrib Corp new._No par 
Preferred 100 
U 8 Hoff Mach Corp vtcNo par; 
U 8 Industrial Alcohol... 100 
1 


Prior preferred 100 
U 8 Realty & impt new.No par 
“— —— Rubber 100 


Utah Oopper 

Utilities Pow & Lt A..No par 
Corp No par 

No par 

lst preferred .......-..-100 





Class 
Waldurt System 


Ward Baking Class A..No par 
Class B............No par 
Preferred (100) 

Warner Bros Pictures A_-_-._10 

| Warner Quinlan 


Warren Fndry & Pipe_.No par 
Weber & Hellbr, new c.No par 


}}Westeru Union Telegraph. 100 
Wetnghse Air Brake NewNopur 
Westinghouse Elec & Mfg--_50 
ist preferred 50 
Weston Elec Lnstrum't.No par 
Class A No par 
West Penn Elec cl A vtf No par 
.. aaa — 
West Peun Power pref___.10 
6% preferred 100 
White Eagle Oi! &Refg_No par 
White Mutor 50 
White Rock Min Sp ctf_No par 
White Sewing Machine. No par 
White Sewing Mach pf_No par 
Wickwire Spencer ctf..No par 
Willy~Overland (The) 


Wilson & Co Ine, new_No par 
Class A 


Preferred 
Woolworth (F W) Co 
Worthingtun P & M 

Preferred A 
) Preferred B 
Wright Aeronautical_. No par 
Wrigley (Wm Jr) 
Yale & Towne 





25 
29.700 Yellow Truck & Coach Cl B_10 
600) 
10,000 


Preferred 100 
Youngstown Sheet & T_No par 


Bank & Trust Co. Stocks. 


2U; Bank of Commerce 


{Bank of Manhattan Co. ~-100 
.100 
-100 
0'Corn Exchange Bank. __..100 
|/Equitable Tr Co of N Y_.-.100 
Hanover National Bank ..-100 





) | Nath snal City Bank 
)\National Park Bank 


100) 593 


$ per share 
30 Mar 2i 
99 Aug il 
3l4 Nuv 23 
18 Oct 27 
7 <Apr27 
Zig Sept 17 
6 Oct2i 
ll!gMar 9 
8igJune 10 
45 Aprig 
49 Jan 3 
12 Apr 29 
15's Jan 25 
1612 Aug 12 
43 Aug 8 
24% Jao il 
47 Jan 26 
1543 Ort 13 
85 Oct 5 


19 July 25! 
85 Nov 19 
78 Jan 3 
92% Oct 4) 
108 Apr 16 

3% Apr 30) 
10 May 4 
45 Jan 29, 
120 Jan 5) 
3812 Jano 25) 
99', Jan 26) 
395,J une 27) 
94 Jan 3 
325, Nov 4| 
104 July 29 
159 Jan25 
58'2 Jan 6 
3614 July 12 
113'2 Jan 26 
97'\4 Nov 18 
24's Sept 22 
81% Jan 27 
19012 Aug 30 


112 Mar l4 
l44gMay 5 
81 May 5! 
44 Oct 13 
69 Mar 30 
107% Apr 4 
14 July 21 





| 106'gNov 4 
6 


3612 Nov 17 
6912 Aug 10 
21's Oct 18 
97 Oct i7 
1612 Jan 6 


17'g July 20) 
89's Apr 13) 
17'2gJune 14 

Apr 9 
20 July 5 
24 June 6 
65 Jan l4 


18 Oct 20 
68 Oct 24 
10144 Nov 16 
1441, Jap 8 


100!2 tan 20 
2Zi'gNov i 
3014 Nov 3 
26 Jan 26 
21ile Mar 24 
46 Feb 18 

lg Oct 25 
1312 Oct 10 
87 June ll 
10 May 5 
1644May 5 


58 Apr 7 
117% Jan il 
Jan 27 
Jan 22 
Oct 24 
Apr 5 
Jan 4 
Jan 8 
Jan 14 
83's Aug 25 
Oct 24 





Oct 26 
Oct 29 
Oct 24 
Oct 25 
Oct 17 
Oct 24 
Oct 26 
Oct 28 
Nov 2 


555 
495 
593 
390 
1270 
669 


1290 


$% per share 


6'2 Feb 18 
28 May 18 
1353 Feb 3 
6 Jani4 
15% Nov 22 
17'4 Nov 15 
13% Jan 13 
58 Jan i7 
8 143 Sept 20 
18%June 8 
40 June 7 
23'2Sept 18 
50!2 Nov - 
36 Aug 

61 Oct ; 
19'gJune 9 
94%June | 


29's Jan 13| 
90's Sept 13} 
142's Aug H 
110% Jap 
118 July 13 
1033 Nov 17) 
34%, Nov 23) 
67% Oct 21) 
124 Oct 26, 
73'4June 1 
15412 Nov 18) 
56'2 Jan 6) 
121'2 Nov 14) 
381g July 26 
109 June 24 
200!2Nov 5 
60%, Oct 17 
49 Jan 19) 
150 Sept i2 
1034, Apr 26) 
374 Mar 29) 
96 May 7 
246 May 20 


124% Nov 25 
22% July 7 
9614S8ept 2 
634g3May 19 
89 Feb 28 
119 Aug 29 
25's Nov 14 
5353 Nov 18 








67'2 Aug 24 
67'g Feb 28 
111% Apr 8 
44 Augil 
5ilg Oct 5 
176 May 31 
160'2Sept 16 
13812 Nov 12 





63%,J une 
48!2 Nov 11 
102! Nov 11 
1.0% Nov 11 
15'28ept 13 
4714 Nov 16 
91 Novis 





118!2June 20 
80 Aug 26 
126 Aug 27 


104 Nov 21 
45'2 Jan 6 
31% Nov 22 

17812 Nov 12) 


27 June 1 
75\2 Aug 9 


5012 Sept 15 
92'4 Nov 23 
96!4 Nov 25 
184, Feb 15 
34% Apr 20 
lll Aug 22 
112 Sept i3 
118 May 27 
109 Nov 16 
27\2 Feb 15 
6843 Feb 28 
41 Sept 21 
5314 Aug 10 
59 Jan 17 
l'g Feb 14 
24%, Mar 3 
96 Aug 22 
1753 Feb 21 
32%, Feb 23 


844%, Feb 1 
197% Nov 
46 Jupe ? 
6ligJupe 9 
7 





54! 2June 

60's Sept 30 
67! Oct 27|| 
84!2 Aug 24 
40 Aug 10); 
995s July 20! 
9714 Mar | 





Nov 14| 
Oct 5) 
Sept 26 
Nov 25) 
Nov 23) 
Oct 4 
Oct 26 
Oct 4, 
Oct 


579 
613 
615 
542 
610 
428 


739 
655 


3)| 


3 per share| $ per share 


415, Jan 





95% Apr 
103. Mar 
3 Mar 
15 Aug 
4314 Nov 
115% Sept 
35 May 
77'2 Mar 


2 
248\s Aug 
118 Dee 





1577 Sept 


“7912 ‘Feb 
87% Feb 
19'2 July 
32!2 Oct 
98lg Oct 
102!3 Deo 


107'2 Sept 
95% Aug 











* Bid and asked prices, no sales on this day. 


@ Ex-tights. 


2 Ex-dividend, 
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BONDS 3 Price Week's Ra 3 Price Range 
¢ nge BONDS ~ x 
N. ¥ STOCK EXCHANGE &} riday. Range or #3 Since N. Y. STOCK EXCHANGE 3} Pridav, Pa. gl Since 
——— A ‘ —. oo. 25. Last Sale. Jan. 1. Week Ended Nov. 25. sa] Novo. 25. Last Sale. 3 Jan. 1. 
- & Government. Btd Ask| Low Htgh\|N Low Htgh Low ) 
t Bta Ask| L " 
wy Any 8 Lew Jreater Prague (City) denen > MN) 104% Sale 104ig lotr "Ss 10353 io 
Jil. 4 eemeneen 1 D 101%¢0e Sale 10160 101902 179 00% 101% Greek Government 78____.- 4i|M Ni 963s Sale | 9614 9612) 8|| 931, 4 
Conv 4% of 1932-47__.__.____ a 24591012839 1793 102 aiti (Republic) 17 geenet AO 1 00% 
Conv 434 % of 1932-47 __...... J D/103'"s2 Sale |103%~2 103'%32| 160/|102*%131037%ss Heidelberg (Germany) ext = 1083 Jj 3s fora Sele sort to1a % - 
an as® of 1983-47 ethaiien J D102" ___-|102%%s3Sep’27|----||102%%s3103 | Hungarian Munic Loan 7% 1945|J 3| 9812 Sule 98% osm 33 eM ior’ 
— External sf 7s. __-_- til J 3 
4 of vt % of wcccccccccceiM Mi .... .---[108 Oct’B7i----]] 0O*nlO? Hungary (Kingd of) s 7148. iad FA 101% Sele 101 sia 30 SS 
Conv 44% % of 1927-1942 WEP ee MW __-- —---| 99°%s2Nov’27|----|| 99%%s3 1014s | Italy (Kingdom of) ext’! 78_.1951|J DO} 973 Sale 9734' 249 om + 
Tie u tbert ty Loao— Italian Cred Consortium 7s A1937/M 8] 9512 Sale | 951 9573! 19]| 92% 96% 
rete ¢ tL. ‘gegen M $/10027s3 Sale |1002¢s3 1002%s2| 175//1007%3101%s3] Extl sec s f 7s ser B_____- 1947|M 8] 94% Sale 9413 95 °| 26 97 
; Italian Public Utili 
C4 of 1939-1088 A ° 103210 Sale 103%3_ 104139 1031433104 '%29 | Japanese Govt Tie oe. ~ 1931 ; J 92 Bale Ht o2 ru ast et 
Tae - A S39 Sale |1147%g115'%q] 43)|110%s115%2] 30-year e f 6%8..._.___- ¥ 
--- 1044-10541) ° 110 Bale 109%: 110 ¢oa 7 106te1 101m Oriental Dovelapanans @acigesina 8 O6t Bele te 106% Ss 4 3 
Se ae 946- 22 32 32 32 U3*%s3107 '*32 | Leipzig (Germany) s f 7s... F 1 02% 
afd. benno J Dj102%x2 Sale |102 102%%33] 280}/100%3102!*,, ) Lower Austria (Prov) Aree D Ha OO Tle o7% oon 3 + ioon 
‘ i Lyons (City of) 15- .-1934|M 00% 
wa Ciyen sin Corp mock tinal g| 1014s 100% Nowz7....| 104 101] Marmlen Cy of tape n.1ga]a M| Qo Sue | 9k os] 3a ae A 
—— Snark Nov’27]|---- lg 10512 | Mexican Irrigat Asstng 448 194% 3512 8 
4%s8 Corporate stock ....1966/4 © 10435 1025 Mar’27 1025, 1025, | Mext r Q J ooew cs = is | 
( Aden: ’ eee 0 (U 8) ext! 5s of 1899 £°45/Q J| 451 3 ": ‘ 
48 Corporate stock....1972/A O| 10514 10553/1045s June’27 10253 105! ne ~~ ‘i S isl See el ill oe 
7. dace aon a eet seneat coool Sane 4 ssenting 58 of 1899__.... 1945).---| 3753 Sale | 367%, 3734 12/] 315, 560 
§ pind ead 2 1091 Assentin l . 44% 
‘ is Corporate stock July 1967/3 3 1084 109% 108% Oct'27|....|| 106% 10912] Assenting saa _.-.| 2612 Sale oan Noe aa 3 34% 
, .--- 196: 10853 Nov'27|----|] 10653 10914] Assenting 4s of 1910____-_-_- 5 3| 2712 277 "s 
4%e Corporate stock....1963im 5s 10814 1087, 1087, 106%, 109 Assenting 4s of 1910 large... 2 27%) 37% Jan‘'37\--- - 27% 27% 
a Giee oe pos ffl Bhp a i 8 ma 90” vit — 4s of 1910 large..._|.-..| 27% Sale | 254 2773, 73 20 Bll, 
4% Corporate stock..--- 1958|M N| 101 _.._|100% Nov’27|----|| 99 100 Tren One Ss small.._._|....| 26 Sale | 2412  26%4/ 188] 20 288% 
‘% Corporate stock - - ~~ -- 1957|M WN} 1O1'g Sale |101 101'g| 17 987%, 10112 a. 13 amens (large)’ a3) * 40 Sele +H o. 35 a Se 
‘ —— .-------=--1936|M N| .... ----] 98% July'27|----|| 98% 98%] Milan (City, Italy) ext’l 6348 ‘52 Ol] 91 Bale | 90% oil 182 251g 48lg 
ts% Serpents sto ---1987 M N 107s ‘esa; 108% 1082 27 1055 108% | Montevideo (City of) 78....1952|3 D| 10312 Sale |103, 104 ‘| 6 or 1oatg 
—_ 2 “4 2 2 4 108%, | Netherlands 6s (flit prices)..1972|\M 8} 107 108 
Shem Corporate coach... - 1007/a2 He] 107is team 10es | tet 107 10714] 17!) 10512 108% 
312} 93 Sept'27|----|| 89% 93 30-year external 68 1954|A O| 102% Sale |10: 4 
3% % Corporate st..Nov 1954|M N| 9253 9312) 93 Nov’27 897, 93 | New So Wales (State) ext 53 a ee | de + 
New York State Canal 48___ 1960 1025, Mar’27|....|| 1025 102%] Es ate in tna thenitn ae 
Canal Imp 4s___....----1961 is Ss ja ES 10433 Oct'27 eit» 1043, 1043, | N xternal of be. -... Apr 1958/4 O O4te Sale | O4l2 95%) 93 94 9513 
- a = dy eo eee ~~ ee eee nee one Re aoe — I ewer 20-year ext! 6s8__.-- 1943|F A] 1027, Sale |102% 104 88} 1011, 104 
8 tuke. bene aad -year external 6s8_.....- FA y : 
| ated mon +s ee are M $j .-.. ----,112!2 June’27|----|| 11212 11212 30-year external 68... .- ttt Ao 103%. Sole saat ios so i loate 
é 40-year sf 5\48_.......-. 
aso ze Cale hats! a5, su] gay ue! go 90m ory one ( shseara a= tesa RI any an ut Hela Mal SB MR 
nets 2 Sale 5lg 92% 97! Sinking fund 5\%8_- 1946] F A| 9912 Sale | 991 
External sf 7sseriesC.---1945|J 3) 94% Sale | 94% 9512] 1 | 92t2 96 | P Diced Seale 102. 10st] I7|l 160 4 
Ext ef 7s tr rets lot eet ..1967|4, O| 94% Sale os 5tg} 1 2 ; anama (Rep) extl O10 .-~ 0 SE J D| 103!2 Sale |102 103's} 17]| 100 104% 
37% Q94lo| 15 93 = 958 Extl sec 8 f 6 48-_....---- , ‘ ‘ 
— hag) hey yh A O| 99% Sale | 99 9912; 1 975, 100 Pernambuco deans of) extl te ‘47 bot r Oat Sale 04” ryt 24 4 ety 
— Per ° 
Bink fund e of - June 1938. 1999 3D 129% Sale 987% 100 | 13° | 97% 100). My padeey 1926) non 14a 3] ovis Bale lose, 100. rr ro lou 
nie A QO} 100 Sate | 9914 1001s] 124} 97% 101 Exti sink fd 748....---- 40|M 2|| 905s 
Bink fund 60 series A. -——- 1967 M §| 101% Bale 9034 1014 15> | 97% 101: | Ext at sec 76 (ol 1928) 11958 M3] 107 Sale 10304 1o7'6 1281 98% tore 
External! 4s series B_ . Dec 97, Sule 3} | 34 3g 100% | ’oland (Rep of) gold 68....1940|A O| 81 8113] 8 21 
Exti sf 6s of May 1926...1960|M N| 9914 Sule | 98% 994| 8 97 Sad | Oo eal spall Zo see 
¢ 4 % 100 Ext! sink fd g 86.___....- 1 
Eiceaiforieiictaslt 9] Socaus | Set Sul | SER] ata aja tans) SSO fee Sel ae 
Bao. A e 8 j 8 100 Exti guar sink fd 7\48_...1966|3 J| 1015s Sale |101! 
Exti 6s pub wks (May °27)1961|M N| 99% Sale | 987, 9933, 50] 98 100 |¢ ft slit, olnaes tall anne ste 
4 60 pu a (nag “ST leslie We] SO Gale | Sey Sey Gu] 88 Queensland ‘State) extlaf781941|A ©} 11412 Sale |11414 11434 Lill 311 116 
Argen reasu 4 : 923, 25-year external 68--.--.-.- 7\F A 1 1 
—- ot ty 4 = = J ; pa 4 sete at 06s one Rto Grande do Sul omtiix. 1947 AO fosie Bale ios 108 as ios or 
xterna = 7 ‘ 1, | Rio de Janeiro 25-yr ef 88...1946|/A ©} 106 Sale |105 
Austrian (Govt) 8 f 78___--- 1943|9 D| 102% Sale |1021s ‘ ° 105g! asl] 10a | 
2 1034| 55] Olly 106 25-yr ext] 8a__.......... A 1 5 
Bavaria (Free State) 648...1945/F A| 94% Sule | 923g  943,| 146] 23% 1001, tome (Chey) cea eae 1962 A ° 1 Bale 1 Mite 179 ee a} 
Beigiom 26-77 ext 9 t 7 548 g- 1945/3 D 113% Sele 11334 114% 44 tnt 114% Rotterdam (City) ext! 6s_. .1964/M N] 104% Sale [104% 105 | 19 i++ 106 
eeenasedets 4 2 Sao Paulo (City) ef 86. .Mar MN y 
25-year —— 64e.-.-.- 1949|M $/| 103% Sale |1031g 104%) 55 96% 105!, | San Paulo (State) ae ef 8s. 193 a3 J 106 Bale 108 108! 19 Heth we 
ote ee al 1955|5 J| 99 Sale | 985g 9914| 118] 925, 100 E sec 8 f 88_...... 50|3 J} 10614 1067) 106%, 106% 36 i008 108 
External year sf 76_..1955|/3 D/| 1065s Sale [10612 106%) 76] LO2lg 107% External a f 78 Water L’n-. ies M $/ 1005, Sale |10014 101 91} 98 101% 
Stabilization loan 7s. __.-- 1956|M WN] 1044 Sale |104 1047,| 178;| 10133 105 ? Santa Fe (Prov, Arg Rep) 78.1942|M $| 95 Sale | 95 95%4| 14/1] 93 
Bergen (Norway) 6 f Se. _.-_- 1945|M N/ 1137, 114 [11312 Nov’27|---.|]| 110 11412] Seine, Dept of (France) ext! 78°42|3 J) 103 Sale {103 1037, 50 oe “J 
gone ak ee Seana A ° rete | ae = Ole on ee 102 | Serbs, Croats & Slovenes 88.1962|M M) 98% Sale | 98% 9915 31|] 97% 109% 
Germany) 648. .... 2 Sale 74} 131) 100%, | Soissons (City of) ext! 68 1920)M we 97 Bule | 97 1 90% 
Bogota (City) ext’l s f 88..-1945/A | 105 Sale |1041 , i ° Oa all apse 
~*~ 2 105 | 12/)| 102% 10512 | Sweden 20-year 68....._-_- 2 
Bolivia (Republic of) 88_...1947|M N| 104 Sale |103% 104%] 86|| 10253 10512 External joan Deas eee 19 Hr M nN 1047, Sale oats 104% 35 1028 105% 
Ext sec 7s tem_.-.-.-.-- 1958|3 3| 95 Sale | 941g 95%) 32|| 94 98 | Swiss Confed’n 20-7r 0f 80..1940 940)J 3} 112% Sule [112% 113 | G1l| 111%g 114% 
Bordeaus (¢ ity “of 15-yr 66.1934/M NM] 99% Sale | 991%, 99%) 17 100% | Switzerland Govt ext 58_.1946|A O} 1035 Sale {103% 10 47 10388 206 
Ones. -- Se 5 D 107% Bele 107, 107% 3 198 108t2 Tonye City ba loan of 1912. 1962) M $| 76% 77 | 76% Nov'27....|| 75 70% 
-- 1957 d 4 2 xtis "eee 1961j|A ©] 88% Sale 1 8834 
7 (Central Raflway)....-1952/3 D| 96 Sale | 955 96%4|  58|| 9412 9912] Trondhjem tr ) lst 5348. 1957/M N| 98%, Sale om 984% 7 ors ost 
“ss (ooftes secur) £ (flat). 1963 A O} 105% 10612/10614 10612] 17|| 102% 107% | Upper Austria ( ) 7a....1945|3 D} 97', Sale | 97 9753} 911 94 90 
2 (State of) ext! 78. ..1935/M $/ 100 Sale | 99% 100%] 63|| 99% 105 | Uruguay (Republic) exti 86.1946|/F A] 109 Sule /108% 109 | 11/| 108% 112% 
patnoens (City) extisf6e_..1962)5 D| 85 Sale | 85 8614) 112]] 85 982 External @ f 6a_........-- 1960|M1 N| 95% Sule | 95% 9612 287]| 041g 97 
uenos Aires (City) ext! 64481955,J 3) 101 Sale |101 10153} 23/| 99% 102!,] Yokohama : City) extl 6s...1961/J D| 9453 Sale | 94! 947%; 71 . 07% 
Buenos Aires (Prov) ext! 78. 1967 3D 96 Bale 95t2 96%) 102/| 95 96% Raliread ‘ - 
oye MN e | 955, 961g| 47/| 9412 96!, | Ala Gt Sou Ist : o 7 0444 5 02% 
Bulgaria (Kingdom) of 7a. -1967)2 J 2014 Bale 80'6 90% 29 88% 941, Ala Mid iat pte fe ben 198 oaa|M o 100. al io0' Nevay wie i00le 108 
Caldas Dep’ 701 2 984, | Alb & Susq ist guar 348_..1946)A O} 91 “2 
— (Dominion of) 66...1931/A O} 102!2 Sale /101 10253| 23/| 100%, 102% | Alleg & West ine gu 4222199 AO; Ql‘ oat Pits Nov37 | +h ot 
CE = ve csndada’ 1929|F A! 101% Sale |1017% 101%] 56|| 1013, 1027 | Alleg Val gen guar g 4s-_---- 1942) 8; 97% 99 | 97% Nov’27 wee 95! 97% 
oie coed 1962)M N| 108% Bale [108 108%] |] 104 105% | Ann Arbor lat g 40. ---- Juiy 1996/Q 3| 845: 85 | 84% 845 6l| 7019 85 
ont LE LATED 936/F A] 10112 Sale |101 101%| 74/| 98g 101%] Atch Top & 8 Fe—Gen g 48.1995|A ©} 98% Sale | 9843 987, 77/| 92% 98% 
o ~ (City) 6 f 8a_...-.- 1954/5 J| 107% Sale |1065g, 107%) 13|] 1031g 108 | $Registered..............-- A QO} .... ---.| 97!2 Nov'27 92020971 
uca Val (Dept) Colom 748'46/A 0} 99 99%) 9853 99 | 30|| 96 99%] Adjustment gold 4s._July 1995 Ree 93'g 931, 93!g il] g7%4 93% 
Cent Agric Bank (Germany) — Stamped. ........July 1905. N| 93% Sale| 93% 94 | 34|| 87% oa 
os Loan sf{7s_.........1950|M S| 9914 Sale | 971, 9914] 166|| 9712 103 Registered ._...........- MN] .... ----| 8912 Sept'27 85 Sone 
Loan sf 6s int ctf...1960/J J} 92 Sale | 91% 9212} 508'| 91% 95% Conv gold 4s of 1909....- 1955|3 D/ 9253 ....| 92l2 92% 2 85 92 
Farm Loan sf6sintctf wi l960\/A O}| QIl2 Sule | Oil, 92%) 390 | QBllg 95% Conv 4s of 1905... 19553 D| 92'2 9212 9212 1 87 oats 
Chile (Republic) ext! sf 88..1941/F A| 110 Sule |1091g 110 | 26.) 106% 110 Conv g 4s issue of 1910...1960 J D| 92 _---| 9ut2 Sept'27 +p 91° 
20-year external # f 78...-1942|M N| 101% Sale |101%, 102 | 69|| 99tg 10212] East Okia Div Ist g 48.---1928 M S| 997% 10014] 99% 99% 3|| 90% 1001 
36-year external 6 f 88__..1946'M N| 10912 Sale [10914 109%] 13'| 106% 110 Rocky Mtn Div ist 48..-1965,3 J} 93 95 | 9212 Nov’27 R8le 9213 
External sinking fund 68_-1960|A O| 91% Sale | 90%  91%| 271|| 89 9312] Trans-Con Short L ist 48.1958|J 3] 93's Sale | 9315 93's) 1 Ol, 941 
rnaief6s..........- 1961/F A| 915s Sale | 91 9l'z, 120/] 89 93% | Cal-Ariz ist & ref 448 A_.1962/M 8] 102 1022/1024 1102's} 2/| zt 10215 
Chile Mtge Bk 6 \%s June 30 1957|5 D 9512 Sale | 954 9553| 42 93 97', | At! Knoxv & Nor Ist g 56...1946/J ©} 107'g ....|1075s June’27 104% 107% 
816%s of 1926. June 30 1961/3 D| 97 Sale | 96 974| 48|| 96 981, | Ati& Charl A L let A 4548..1944|J 3] 100'4 ---_| 9812 Aug’27|--_-]] 98 100 
Chinese (Hukuang Ry) 58-..1951/) Dj} 254 Sale | 25% 25%) 3/| 24 30%] Ist 30-year 5e series B_...1944/J 3} 106! 105% Nov’27|_.--|| 103% 106 
Christiana (Osto) 30-yr 8 f 681954|M $| 102! 10212/10214 1024] 4|| 99% 102% | Atiantic City Ist cons 46_.--1951|J 3} 90 _---| 90 Aug’27|____ 89° 90 
ogne (City) Germany6 481950/M S| 9412 Sule | 93% 95 | 53|| 93%, 101', | Atl Coast Line Ist cons 48 July '52|M S| 9814 Sale | 981, 98%) 67|| 93% 100 
Colombia (Republic) 68__.-1961|3 J} 914 Sale | 913, 924g) 168 91% 931, General unified 448-.-.--- 1964/3 D)} 1025 10212 10212 2 96% 1021 
Copenhagen 25-year 8 f 548- 1944 J 3} 100% Sale |100 10012] 56 9914 10112 L & N coll gold 48....Oct 1952;M N| 95% Sale 955g 96 39 Dilg 96 ° 
External 58 -- _..--1952|) O] 95l2Sale | 951g 96 | 96|| 95'4 96. | Atl & Dav let g 4e__......- 1948|\J 3| 81 8314! 83 844! 14|| 787% g4t 
Cordoba (City) extlsf7s...1957|F A| 96 Sule | 96 9612} 13/| Q95lg 97 2d 4s. ------1948/J J) 7553 77 | 7612 77%) 23 70° 77 4 
Cordoba (Prov) Argentina7s 1942|) 3| 99 Sule | 99 99 4|| 961g 100 | Atl & Yad let g guar 48.__..1949/A O} 8753 90 | 8712 Nov'27 821 Hb] 
Costa Rica (Repub) ext! 78.1951|M.N| 95% Sale | 95%, 96 | 68|| 931 9712] Austin & N W lat gug 58..1941|J 3) 102%, _...|1014% Sepr'z7|____ 101% 105% 
Cuba 58 of 1904.......--_. 1944|M 8] 100!¢ 104 |10112 Nov'27|_-__|| 995 104 | Balt & Oblo lat g 48... July 1948/A O} 98% Sale | 98', 9812! 3i)| 931 % 
External! 58 of 1914 ser A_1949/F A] LUI'g -.._|102'g Oct'27|____|| 100l, LU2ty Registered. ......July 1948/Q J > -| 954 Sept'27|- ¥2 “ 95% 
External! loan 4448 ser C..1949|F A| 96 97%) 97 97 10|| 93% 97%) 20-year conv 4%s8_._._..- 1933|M 8] 10014 Sale |100 10014} 132|] 97 100% 
Sinking fund 5%48.__.__-- 1953/3 J} 102% 1312/1025, 103 | 49|| 101's 104%] Refund & gen 58 series A..1995}4 D| 104% Sale [10414 1047] ~57]| 10038 105 
Cundinamarca (Dept-Col) 78 “46|/J DBD) 9312 Sule | 9312 9414] 41 921g 96 a © DR, c<acuce 8)|A O} LUG, 10971091 liv 18 1 te 
Csechosiovakia (Rep of) 88-.1951|A ©] 108!2 Sule |108% 109%4| 49/| 105 110 10-year 68... cosncooens Saag 3] 102% Sale [1025 102%] 107 pose io 
Sinking fund 88 ser B__..1952)/A ©} 1087, Sale |1081g 1087] 24]| 104% 109 Ref & gen 68 series se 1995|J ©} 1114 Sule [111l2 111% 76 ‘ove +1 
External sf 7\4sseries A_-1945/4 O| 105 Sule |105 105'4| 27|| 1045 1084] PLE & W Va Sys ref 4s.-1941 MN] 965 Sale | 965% 96%] 53 ous oan 
Danish Cons Municip 88 A_-1946/F Aj 111% Sale |111%¢ 11134! 11}| 109% 112 Southw Div Ist 56._._._- 950|J 3] 1065, Sale 11065,  106%| 281] 101% 107 
Series Be PT ocecucsees 1946/F Al! LLL LIL) 1113 1113 Li] 109'g L113, Tol & Cin Div Ist ref 48 A- 199913 5} 88% Sale | 88 897%} 32]; 82 90 
Deamark 20-year ext! 68.--.1942|3 J] 105 Sale [104% 105 | 63|| 103% 105%] Ref & gen 58 series D._-..2000/M 8) 104% Sale |104 105 | 136]] 100% 1051 
Dominican Rep Cust Ad 5%8'42/M S/ 10012 Sule [10012 1LOL'g} «14 982 1lu1'4 | Bangor & Aroostook Ist §6..1943)3 J} 104 105 |105 Nov'27 98 105° 
lat vec 548 of 1926 ____- 1940/4 ©} 98% Sale | 985, 98%| gi] 98 lol V5 eretes “1951|J 3| 86% 87%! 87% 87%) || 84 88 
Dresden (City) external 78_.1945|M N/ 100 Sale | 98% 10012) 40/| 100 10419} Battle Crk & Stur Ist gu 38_.1989|J OD] 66 68 July'27 64 es” 
Dutch East Indies ext! 68_..1947|3 J| 105 Sale (1047 105 31/| 102% 105% | Beech Creek Ist gu g 48 1936|J 3| 97lg .---| 95'2 Aug‘27\_._. 
40-year external 68. ...---1962) 3| 105 Sale |1047% 105 | 118|| 102% 105 - Registered ae J 3 7777] 9413 Mar27|... A se 
30-yeur external 548. .-.. 1955 S| 103% 104 [103% 103%! 25|| 100% 1041p 24 guar g 58.-...2..22221936|I | 100% 222-|101% tory) 2 90. 1Uile 
30-year externa! 5:48. _...1954/M NI 104) Sale |104 104 || 100% 104 "| Beech Crk Ext lat ¢ 3348...1951|A O| 852 __-| 8512 Aug'27 81 bis 
El Salvador (Repub) 88__.-194%|5 8! 108 Sale |108 10814] 11|| 10614 10912] Big Sandy Ist 4s 944|3 D| 932 ___- 93% 9351 1\| 91 93 4 
Finland (Republic) ext) 68_-1945]M $! 952 Sale | 96 9612] 51|| 93  9Six| ost & NY Air Line lst 43_-1955|F Al] 84% 8512] 85% Nov'27 78 BOs 
External siak fund 78...-1950/M 3) 100'4 Sale 1100 100%] 27] 98%, 102. | urns & W lst gu gold 43..-1934|3 J] 97% 9814| 97 * Oct'27|.2-|| 95% 97 
External sf 648......--- 1956|M §| 98 98 | 98 98'4| 97|| 9553 100% | Buffalo R & P gen gold 58..1937|M $| 104!x -|104 Oct’27|_-_-|] 101 104% 
Finnish Mun Loan 6'48 A__1954/A 0} 98 Sale | 97% 97%! 6/| 96 9912] Consol 4% 1957\M N| 99% Sale | 99 9912) 32 ig 
External 6 48 series B.__.1954/A O| 97% Sule | 97% 973, 2|| 95% 99» Registered ......------ MN 972 Oct'27 HH : o7t 
French Repub 25-yr ext’! 88.1945|M $| 110% Sale |110% — 1107%| 293]| 10814 11214 | Burl CR & Nor ist 58__----1934]A O} 1014 1027%|101% 1013) 3|| 101 102% 
20-year external loan 7%48_1941/3 D) 115'4 Sale |115'4 1154) 114}) 105 116%] (anada Sou cous gu A 58- 1962 AO} L1H 110g 110% 1 1014 1 105 «110% 
External! 7s of 1924.....1949 J D| Lo6!4 Sale [106 10654; 259 99 10719] Canadian Nat 4%s8_Sept 15 1954)/M 3} L00!l2 Sale 100!g 10 184 95 101 
German Republic ext'l 78_..1944)A QO} 1115%4 Sale [105 106 334]; 105 LOYl», 5-year gold 4\%s__Feb 15 1930/F Al L004 L005! 1003, 10053) 33 OV'e Lol 
Graz (Municipality) x8_. _..1954)M MN! 102'4 Sale [101% = 10244) 14]) 100% 104) | Canadian Nortn deb si 78__1940/J ©} 116% Sule [116 117 29 114 ' 117 
Qt Brit & [rei (UK of) 548.1937/F Al 10612 Sule |106'g 106%! 75]| 10312 107] 25-years deb 6%. ____- 1946|J 3} 1215 Sale [12133 1221 4|| 117% 122% 
10 vear conv 5 48__-__- 19291F Al 117% 118%, 118 118 2|' 116% 1191,’ 10-vr gold 4%8..__Feb 15 1935/F Al 10014 Sale | 997%, 100'4' 391! 7% 1n0y 
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3 Price Week's Range OnDSs Price Week's Range 
GE Friday, Range or mince 
STOCK YOK. EXCHANGE 33 Friday, Range or fF Since N. 7° oS ae Noo. 26. | Lose Bale. inte 
Week Ended Nov. =a) Noo. 25. Last Sale. Jan. 1. 
Ae Se Lette MO Cleve & Mahon 6e_...1938|3 3\ 101% mand 0 apes ite 10te 
Canadian Pac Ry 4% ted took |3 3 abt Sele ome =. 8 oie x Clev & Mab im Val g Ss----200ee oie --- 100 Novi coe 1S 

Col tr 4348. ------------- . 97° Sept’27 9812 | Cleve & P gen gu 4348 ser B.1942|A ©} 10112 -...| 981, Aug oes fume 
Carb & Shaw lst gold 4e-..-1932)™" 5 “a> ‘gol, 881, Nov’27 paki 881, Series A 446........---- 1942)3 Jj 101% ....j102!2 10212 100 102% 
Caro Cent lst cons g 46-- - - - 5 J) 87 = B94) B84 ig} 15|| 102 105%] Series C 348... . 1948|M M| 901g _--_| 9014 Oct’27 89 90% 
Caro Clinch st 30-yr 6e 1938|3 Dj) 104%, __- 104% 10518 6 oe Al 90. ~~22| 894 Nov'27 89%, 80s 

Ist cou ¢ e serie cra 98a] D 106% Lo TOE ae eel eres eel Certbas Lice ist gu A340.1081/A O| 104% 106ig 105 105, 101% 106 
Cart & Ad ist gu g 46..---- 20 “all 83° «68912 | Cleve Union Term 5s..-.-1972/A O| 109%, 110 4 4 10% 

eR BF . 106 Sale {105% 106 10312 106% 

Cepia oi tek No PARI, A) 10a NE, Maal —val HOS 188 | cat te bn e-—-Astla | ‘Stu | sat wove] Yl "Sa 

yea F Al 10212 __.-|102%2 Sept’27|----|| 100% 10212 | Colorado & South ist 40... 190010 A oe ing” 

werent os Sime ass Bl hs seesiees Were!” 13] teen iors loot ay inecip is’ -tsule 9| aoc "| Sox ont] Bre ty 
emai © 0f 8 104%) =O) 28g 101 TUCO a fh VY 180 Ox § 48-.--.- i t’2 

Bats Bn deme Reels O) He tage lots] 2 Meg, Mae Cote Pesce ac aa-istala O| aos ----/ So Mera] || Se See 

45.188 7\. 2 ne 92% __--| 9614 Nov’27 ig 96% 

Mac & Nor Div int ¢ 68. 1046]3 J 105% cows 1071 peat 1 ---- + ore Conest Ry dc ts a arf 4 775 i6| 77% r 75% 70te Ti 
oneer -= tes ~~ “eam XY 1 1 v's 

bce ice aH 3108 titan Opal Me, Mae] Nowcemy ach eh nese ol fae foe] fa Novar|—| e° fas 
Cont How Bag lst Ge 40..--8 71100 ° Nov'27 99° 100 | Non-conv debenture 48...1956|3 J| 77% Sale | 77i2 77% 6 
Centent Onto seerg 6340... SSIES SF) 1866 - --- tee Mere "3h Sete tea lOane hn By ln Ore 1942/3 D] 97'4 Sale | 9612 9714 95% 98 
Central BR, of Ga con g 0.-1SS7 RS 8) 101, 163, 110By  10Re)TT ase is ome ae i eee a -71962|3 3] 97% Sale | 9714 98 041g 98 
Central of N J gen gold ba. -- 1937/4 4 118% 119% 118% ois 11% 190 | ten media - 3 DI 107% 108%{1081, 108 107 110% 

wceccasonwce "gee aoe "47 ae 10012 Nov'2 
Cont eel ai a---“140)P | “ai ey Vaal Ai] “BIN it An in refer =-asaely Bl 908 100 re ova] || “saa Bap 
prqccocoqcoresss ¢ ge? — iW 965s Sal 9712] Ig 

Mtge guar gold 4ss..Aug 1929|J D| 99 --| 99 99 3|| 97% 99 | Del & Hudson ist & ref 4o...1943/08 N 96% ae Lo ae 1s ass 

Zasouae ©: L hat gu 40... t8 SES Feet aus lseee, inet] asi teieies ) ibsen Sn 1937|M N| 105% Sale |105% 105% 

Guaranteed g 56---..-.--- 1960|F A] 104% Sale 104%| 48)) 10112 105 15-year OB ----, a -nnnn= i9anld D| 105% 106%l106% 1 1051 108 
Charleston & Savn’h lst 76..1936|3 J| 110% __._|119%g Aug’27|----|| 118% 119%] 10-year secured Bpeooee seeeiy al oie on Aprat 96. 96% 
Chee & Onto fund & mvt be-ea0iM Ni] loz iors 107% _6l| 103% 108 "| Den & RO iat com ¢ 40°...1936|3 3| 92% Sale| 92% 93 50% 94 

en orre 9 < Sale 105 ; 1 id 45se.....---1936/3 J] 95% 96 | 96 96 4 

pnb ER 1939|M N| 10614 Sale |105 1064) 35|| 10212 105 Consol gold 4 446_-.----- : 
er ng Si Has Se ie aus] SEs | amare wantie Saag ease ‘00 Se'|'sta_ "ss | asl Ta "got 
by RES M 8] 100 1002 ov'27|---- - : ueyaT 3s 
20-year conv 4348... ---- 1930/F A| 100% Bale /100% | 100%) 51}/ | 98te 101% | Des M & Ft D ist gu a Pas & 2612 Nov'27 2 «(85 

pa Pee Aad. IEEE eats Wh isiis *77| toe cael i % Mac. ist lien ¢48----1995|) D| 80 802] 80 Oct'27 704 80% 

Potts Creek Branch Ist 48.1946|J J) 10112 -...| 921g — 92ig) 10 - + pao mee. st lien g 48---- ios) DI 70 ...-1 70 Oct’27 ; 

OS, Sy are ----ae tela on tS ‘ wer Tunnel 4ig0.71961@8 N! 10153 -..2'102 Nov'27 971g 102 

24 consol gold 4s. - --. ised 3] 91 Gale | 91 ¢- od ey a a oe + ee 103% July’27 103% 104% 

Bree een Ve eee nE a] bet tone cone Petal Sad] 60° Seotel mata tee mene tat ba ipasie. ©) 108% 164 lon” Bera 101% 104% 
Chesap Corp conv 58 May 151947|MN| 9912 Sale | 99%,  99%4| 285)| 95 10012] Dul & Iron Range ~y ta. 7198713 3| 85 86% 87 Nov’27 75ig 
ep Ate Se eee © me los" at A a i aie Past Ry Min Nor Diy let 4a.45|A O| 035 -...| 94% July’27 4 eee 

1927 int__..- cnet TS <éanl - ioctl at 

Retieey thet hen 8350. 1080/5 3} 61 615s) 61 6153 of 61 Se%e eT ee Se Sr 6 S.--- ee ion ree ieee, a te 1038 
Cite dep dan 22 & sub cous)... -| S0% Bale | G0lg = SON i. Sit roliet s tout iste ba. ideilea N| 106i¢ ~2.2|107% Nov'27 102 107% 

Chic Burl & Q—Ill Div 3348-1949|J J} 91 Q9112| 91 9112} 54)| 86% 9112] Elgin Joliet & East ist g 5e_- eh - io) pera A 

2) Meee ee J 3} -... ----| 8714 Aug’27|----|| 87% 8714] El Paso & 8 W Ist ee us 1061, 106%|106% 106% ++ i 

= panacea 1958 a0 3 08 * Sate | 9704 981 25 | oals 99 wey rite oe -71996|3 J| 88% 89 | 88% 8914 Bllg 891g 

paigceesuerooe== © {loite ‘| 47|] 97% 103 | — Registered...-.......- 1997/5 J| ---. ----| 8612 8612 79 86 

ae 1977|F Aj 103 Sale 10112 103 | 47|| 974 103 Registered - - ---.-.---- 2. 2 - 
lot & ref be series Aus... 1971/F A] 109% -...|1091 10912] 7 ee” sare) ecenentomn tang te...-18eee of ee i lee im S 
East Ill let 68...1934/A ©} 107! -...|107 Nov’27|----|| 106 107 | Registered --.-...-.--- eee os Is Nov’: 14 108 
Sa Hil hy (new cco E961 N] Ga sie | 004” Haul T6490 Ohta] penn a cus gd a AReNIE A) idl NOR naL Now tl 53 9a Me 
& Erie ist nr Pesce 19 ll ooce 4 i ae 1 877 88 88 79 
Chicago Great West let 4a..1969|M $| 72" Gale | 721 '73 on arate aaa nap eypeen ny Ieeala O| s7ieli3s. Sept'27 841g 135 
MRefunding gold Ge. ----1047|3 3] 105% 106 "|104% Nov'27 103i 104% | Ret & impt b-.--_.----- 1967|M N| 98g Sale | 97% 98% Tits 116 
Id 56....--- M4 o soon wel & MNPt O6---.--..-.- 2 . : 3 1 
errs corm ISUE, A SUS gaa] cue iar] hy tee] eeseee saci ieee 1 ee ue lee es) idl ge a 
cecccoscceses 4 Sale 4 4 "> 2 21 7, Nov’: 1 91 
gareereaiasachi Hes ame HHH HGS) 1g] eR Na marae Hee fl oe 88 She Sera aie 
Ind & Sou 50-year 48..1956/3 J) 965, 6°s) Xi) a8 0%] «Series C 3)48-_---------- 00% Sale 1100: 101 1 
Chic L 8 & East ist 448. -..1969/J Dj] 10112 _.-.|100!, Sept'27|----|| 965% 100i, Est RR esti of 7e-.--_-.- - -1964 So ‘oon — soot July’27 99% 101% 
C M & Puget 8d Ist gu 43_--1949|3 J| 6614 _-_-| 657% Nov'27|----|| 55% GSi2 | Fla Cent & Penn ist ext ¢ 3 3 102% ----|1021, 10214 101% 103 
U 8 Tr certifs of deposit----.-- ----| 6712 Sale | 6712 6712} 2|| 55% GS Consol gold 58-- ist 4348119503 D] 101 Sate J1001, 101 97% 101 
Ch M & St P gen g 48 Ser A-c1989|J J| 915 Sale | 91 91%) 15)) 85 91%} Florida East Coast "1974|M $| 92% Sale | 92% 93% 92% 101% 
i a TTS ae Q Jj .--. -.--| 84!g July’27|---- 8314 84lg ist & ref 5s series A ------ 97 MN 51 . Sale 5034 514 50 
General gold 3 48 ser B-.¢1989/J J) 80 --..| 7914 Nov'27|----|| 741g 7914] Fonda Johns & Glov oe---taee 5 3 98 9714 9714 94 
Gen 448 series C_..May 1989|/J J} 10112 Sale ya eeut 16 7 + FEW ks Dee ime bite. 1981 3 Db! 108% Sale 108% 108% 106%, 108% 
Register a ee TC ae ow _ a > +-oy he ting ov "a5 ~. ~ "ied g! ‘O34, § 27 97 
Gen & ref ser'A 4}8_-Jan 2014|A 68iz Sale | 66% 6812} 11|| 57 6914] Ft Worth & RioGr ist g 4s.-1928/4 2 A. 30% ae Bent's7 eee a 
n ref conv vert be Jan 20idl# | 67° Sale | 6s. 67° 19l| S52 Osa |GH@ BAM &F let Se, .-.1931|M N| lols 101%|L00% toit4| al] oot 101% 
ref conv ser B aD € | Go +a : pigs Ollg Nov’27 100 

peangpe cra of Ganon [--3] iu Bal | StS) 18 Sie 2a exten cua -=—--tgai 3] 100% 18h tote Now a) Aaa 100! 

eeccece ale ooo - 

| a ede a 1932|3 D| 6812 Sale | 651g 6812) 12|| 561g 69 | Ga & Ala Ry Ist cons 58_Oct 19453 J 10014 — 100% Nov ‘27 o 

ene Gn ee ot aero ela G] Sore Geko | Gort Sbie| All Sete Sete] Geocan Maidinnd tot an-cisasia O| 770 ve | 28" Nova 724 79 
ek ea § Sale | 6512 . 4%s__- 1941|J J] 99% Sale | 99% 993 971g 
ir cits of dep. ----| 68 Sale| 6512 68 | 29/| 5612 6312]Gr R & I ext Ist gu g 4548--- se Sale 11155 1 144 11 
mA, Thad C—O 1934/3 3} 67  _...| 65 Nov’27|----|| 56!2 68 | Grand Trunk of Can deb 7s- 1936 M $ 10918 Sale lorie 109i 106% 109s 
Farm L & Tr ctfs of dep...-|....| 67 Sale | 65lg 67 67|| 56% 6814 Le-yeer 8 f 68...-~----=- 1947|J D| 9814 101l2] 97 Sept’27 97 
Chic & N*west gen g 3}48-.-1987|M Ni 8412 -...| 851g Nov'27|----|| 78's 8553] Grays Point Term Ist 58--- - J 3] 11512 Sale |115% 115% 113 115% 
Regis sR gS Q F 78%, — Fe Oct'27 at 74 lg 83 Great Nor gen 78 series A.--1936 J J 2° 11414 Oct’27 114 114% 
GD on cncusncente 1987|M N| 961g 98 | 98 9814; 12// 9012 9844]  Registered-.....------ 1961/3 3] 102% Sale |10i14 102% 97 1 
NE. cocsusaseccases Q Fi 96's -...| 96 Nov’27|----|| 92 96 ist & ref 4348 series eaees or 3] 113% Sale |113% 1137 108 114 
oars eee es tostieg Ml x8e" 6k lage ordi|----|| ane wse"] General emnoes B--o--1Reas 3] sg gate Vito foo"l al Hoo as 
pop oy te ph mtd 114i) ;D__.-1976|J 3} 100% 101 |100% 101 941g 101 
, tax...1987/M NI] 11412 _.__|11412 11412} = 1/| 108% 115 General 48 series D---- _ 0 
Sinking fund 63... 1870-1929 A QO} 102% ____/10253 Mov's? ---- a i Geese Bag & West es ctis A... ~— rt ---- - — ~ 4 
sama eiteeabeaaine A O} 102% __..|102%4 May’27|---- n cececeeesn= oon -| OE . ae + 
sntebeaed *-----16-i2a(t | he ----ltoore orf4z|---|] tone tone] Gur ek a Kat id ote tasnin | sows orion Nowat|----] 8, ae 
iegces . B ----[ee eel g aa 19410412 Nov’: 1001, 104 
Batts nen EH N| 19a <= 101 sept | 408 104"| one base ire t-b1gg83 9 lore ioe Sova] law toa" 
om ann nn nn nnn = 8 pt'27|---- 108 

10-year secured 78 g---..- 1930/3 D' 10512 Sale |10512 10553| 8|' 105 10714] Hocking Val ist cons g 4448- 1999 J 3 10633 1067s = a. 97% 

15-year secured 6 }48g--.-1936|M 8, 113 114 [114 114 1) Allg 114 Registered - ........----- ieerina bal 100° 72-100 * Now's? 981 100 

yy) aap Maser & a oo 103% 104 Pr ‘O73 105% Ha TC ete it gus ...21937|3 5| 10353 --__]103% Sept’27 109% 103% 

Ist & ref 4}48__-..-- May 2037/|J 10 6 105% 10S | el] eae (Vols | a & tC iste int guar---.--- 3, 1041 1 27 1 1 
One iired omen N08 3] Su <---| so" So Sal daw ge" { ounce eu'e Seaviceia- 190g, | ws iol lors Novat|_--|| “see tone 

ececeeececeee=-- BS ances ‘ 

Refunding gold 4s_--_-_. 1934|A 9 95% Sale 9512 ~ 957 113) oa 96, Houston B&W Tex Ist g 58- 1933 — W segs 101 oN June'37 — ees 

eccccccccocecace A sd 37g Oct’27)---- 8 guar enecescoos H 

Secured 4 }48 series A. _-_- 1952|M 8| 96% Sale | 9612 967s) 316 97 | Hud & Manhat 5s series A-.1957 4 rs 101% Sale nn a... § + one 
Ch 8t L & N O Mem Div 48.1951/J D} 901g _...| 91 Aug’27|----|| 89% 91 Registered -————— === <== -=|F © at oo) eee oe Soe 
Ch 8t L & P ist cons g 58...1932/A ©} 102i, ____|102 Oct’27|----|] 101% 102%] Adjustment income 5s Fe +H i S71 Oct'27 o4 «97% 
Chic St P M & O cons 68_..1930/J D| 102% 10314|102% Nov’27|----|| 10212 104 | Illinois Central ist gold 4s..195 2 eile Se s. 

Cons 66 reduced to 3 }48.-1930/3 D| 9653 ____| 9614 May'27|----|} 96 96%, Registered 3 31 sos 30's 901g Oct'27 87 W0l, 

<2 * (eemebneonane Pa ee ies as + il] oa ion ets gold 3%4s__.1951|A O| 90 8833 Apr'27 884 891g 

----| 100 10012 lp 2 _ amie J 
J BD} 1025 Sale |1021, 102%| 53]| 935 102%] st gold 3s sterling__- nN 8 75i8 mca 7512 se #4 | = 
M 8] 9614 Sale | 9553 9614; 83/| 87% Collateral trust gold 48-..1952 +: S ----1 Be Jatyai 38° son 
J 35} 101%, Sale |1013, 1021} 10 974 10214 BM Oe] “S7a Gale’! 972 08 9314 98% 
3 | 10s" Sale |ios* josie| 11|| dolts 10s%—| Purchased lines 340 2|5 3] 89% 90%] 9015 Nov'27 85 90g 
J 105 e |105 8 2 
J 3} 117l2 Sale |117%4 =11712) 5 116% 118% Collateral trust gold 48. ..1953 Mo 93 9353 93 93% so 93% 
QM] 105lg ___.|1051g Nov'27|----|| 105 106 | — Registered-..............- ae pie a 
J 5} 927% Sale | 925g  931g| 28]) 865% 93's] Refunding 5s............ 10651 i Leste as Iie 41 | ta Ath 14 
2)M S| 1051g Sale |1051g 105: 13}| 10312 10553 seoees Gomes 656 g-.-.1936 7 Al ios Gals liom lost 968 102% 
MN] 105% ___.|10473 Nov’27|----|| 103% 104%) 40-year 4%s_____- Aug 1 1966|F A 3 » PES eoarl = 
Qa] ie 108 | a" al iol Set S8"| Cate Ba aise: 195 | et <c--| soe Cera fae ae 
Q Fi 98 99 . on z 
QF) 97g __-- 9614 June’27|----|| 951g 9614] Louisv Div & Term g 3 }48.1953/J 2 $7 ae 7. yok Sots oom 
MN 933, 9512) 9312 Sept’27|----|| 90% 93%] Omaha Div ist gold 38_..1951|F 7912 sa% Qeeay x son 
5 3}1 ----|100 100 100 10012] St Louis Div & Term g 38_1951|J 3 80% ----| $0, Oet'a7 -” 
Sieve tin Sue eiasa te tonas B| ‘oss dae| sr eat| ial] Be" EBL guatenaebiviacgwma test 3) 2 | a Ucar) Bas 
1 cece cose . . 
Regis > eadecembptas: be ov ~ | 9319 May’'27|---- . 9312] Western Lines Lat € 49-1951 F Aj 92% 9412] 92% Oct'27 90g 92% 
ear deb 4348_....... 1931|5 J] 100% -_--|10012 10012 98% 10012 | Ill Central c St Oo— 5 

General Se Berice Bo... 1993/2 Dl 113% 5g |LO8is Sept'27|----}] 107% 113 | Joint Ist ref 5s series A-.-1963/) D poet Gate Bee + fy i ~~ 

Ref & Impt 66 series A-.-1929/J J} 10212 1023410212 10234) 36)| 101%, 10314 Ist & ref 4448 ser C__-.-- 1963 r > coon 108% Nov'27 1 10815 

6s series C._......-...-- 1/3 J} 107 108 |107 Nov'27|----|| 105 1084] Gold §8..........------ 1951/3 D 108% ---- eee ewe ea 1038 

6s series D.......-...-- 963/J J] 10453 Sale |1045s 105 | 18]| 102% 105% Registered .............--- . oS ----Pae” peas ts 

Cairo Div ist gold 4s_-_-- 1939|3 J} 96ig _...| 96 Oct’27|----|| 9312 99 TU ianecndcheeane seats Di Se ---- oe eee ar GB's oa8 

Cin W & M Div ist g 4s..1991/J 3] 913g Sale | 913, 91le 5|}| 86 9112] Ind Bloom & West + webeetS ; oon ae 9655 93% 97g 

St L Div Ist coll trg g 48..1990/M N} 9253 9414| 925s  925s| 10|] 87 9253] Ind Ill & Iowa Ist g 48_____- 1950/5 3} 96% ---- = te a 90% 

(Eee BOO wane conn] B74 May’S7i--.. 8714 8714] Ind & Louisville Ist gu 48_..1956 33 ash 101% Nov'27 1011g 103% 

Spr & Col Div Ist g 48...1940/M $| 97 -...| 97 Nov’'27|----. 91% 9714] Ind Union Ry gen 5s ser A_.1965 2 0412110314 Nov'27 101% 103% 

W W Val Div ist g 48....1940/J 3} 96% ____| 9612 Apr’27|--..|| 91 971g] Gen & red 5s series B___-- 1965) J Z 103% 10st aoe Pere ios lost 
CCC & I gen cons g 68_-.-1934|J J} 10812 ____|108%4 Nov'27|----|| 10612 1091, | Int & Grt Nor Ist 6s ser A_-1952|J 2) 4 Aa on ost 
Clev Lor & W con ist g 5s__1933/A O] 10312 ____|10312 Nov’27|----|| 10233 10312 Adjustment 6s ser A July 1952 Apr 9734 f 
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BONDS = Price rests Range BONDS Price rete, Range 
N. Y. STOCK EXCHANGE i Friday. cor | By Stnce N. Y. STOCK EXCHANGE Friday, 3 Stnee 
Week Ended Nov. 25. x Noo. 25 Jan. 1. Week Ended Nov. 25. s Noe. 25. Jan. 1. 
Bid Ask|Low High| Ne.\iLow High Ask|Low Htgh Me. Low High 
tnt Gt Nor (concl) at G2 ge. Apri; 88 98 | 88% Oct’27/--.-- Billig 88%) N Y Cent RR conv Geb Gs...1905T 3 wt 1087g/108!1g 1087, 106%, 109% 
lst 5s series B_.........- J 3| 102 Sale |102 102 20}| 9814 103 Consol 4s series A........ 1998|F A 971g] 97 971 20 90 «6988 
Int Rys Cent Amer ist ba 21972 MN| 84l2 Sale | 84 841 24 75 85 Ref & impt 4}4s series A.2013/A O 104% 10514 1045g 1051s] 64) 97% 105% 
ist coll tr 6% notes_....- 1941|M N| 9612 Sale | 9614 9634; 15]| Ollg 975 Ref & impt 56 series C....2013/A Q} 110!g Sale |110 11143) 75) 105% 111% 
Ist lien & ref 6 4s___....- 1947|/F Al 9114 Sale| 91% 917%] 50|| 90 92%] #Registered................ A QO} ._._ __..]10512g Jan’27|____| 1051g 105%, 
fowa Central ist gold 56_...1938|3 Dj 415s Sale | 41 4llzg} 20 41 5812] N Y Cent & Hud Riv M 348 '97|J 3| 865s Sale | 8653 8712] 87] 80%, 8713 
Certificates of deposit... _}---- 411g 4419) 4114 Nov’27|--..|| 40 55 | — Registered_........-... 1997|J 3) S8lig _...| 843g, Oct'27|__._| 78% 84% 
Refunding gold 4s____._. 1951\M S| 1412 16 1412 141 5 141g 212 Debenture gold 4s. ...... 1934|M N| 987s Sale | 985 987s} 19) 96% 987, 
James Frank & Clear ist 48.1959/3 D| 96 -_..| 94 Sept’27/..-- 91% BE Bancctmecocceetune MN] 95%, ....| 96 Feb’'27|_...| 96 9% 
BaA&GR ist gug 5s_.--- 1938\J 3} 103 -_..|103 May’27}.-.../| 103 103 30-year debenture 4s_-_-..-. 1942)3 J} 987% ....| 98% Nov’27|__..| @4lg O8% 
Kan & M ist gu g 4s_____-- 1990)/A O} 901g 92 | 8914 Nov’27/--.-- 8553 8914 Lake Shore coll gold 3}48s.1998/F Aj 841g 85!4| 8412 854] 14) 7Olg 85 
EC FtS & M consg 6s__--_- 1928|M N/ 10053 100%4/1007g Nov’27|__._|| 10053 102 [|  #Registered..........-.- F Al 82% ...-.| 83 83 2} 78% 83 
EC FtS& M Ry ref g 48__1936/A 0} 957, 96 | 957% 9614 9}| 92 rr BED ent coll Gull 0568... SSS Al 85 ....| 85 85 1) 70% 85% 
KC&MR&B Ist gu 58__.1929)A ©} 100% Sale |100% 101% 6 991g 102144] Registered........-.-..- Si\F Al 821g _...| 811g July’27|__..| 78% 82% 
Kansas City Sou ist gold 38_1950|A O| 7912 Sale | 79 79%; 69 73'g 79%] N Y Chic & St L Istg ia2721937 A QO} 967% 9612 Nov’27|__..| @4% 96% 
Ref & impt 5s_____-- pr 1950\J Jj 102% Sale |10212 103 17|} 99144 103 | Registered.............- 1937|A O| 9553 _...| 943g Sept’27]____| 94  Q65lg 
Kansas City Term ist 4s_...1960|3 J} 93% Sale | 93%, 94 56 941 25-year debenture 4s ---.-.- 1931|M Ni 9 99 | 9753 9844) 51) O6lg OOly 
Kentucky Central gold 48_..1987|J J} 9312 _...| 92%, 92% 4 Bllg 92% 2d 68 series A B C_...--.- 1931|M N/| 10314 Sale |103'g 1034] 16] 102lg 103% 
Kentucky & Ind Term 4s.1961/3 J| 884 _._.| 87le Oct'27|_.__ 851g Refunding 5s series A..1974/A O/| 107 Sale |106% 107 53] 1041g 1071, 
eee 1961/3 J| 9212 Sale | 9212 9212 881g 2212 Refunding 5s series B..1975)/J J} 106% 1071g/1067g 1071s) 17] 104lg 1071 
EF ES Sa aes 1jJ Jj} 965g ____| 965g Sept’27]-_-__- 1g} N Y Connect eee 570 A. F Aj} 101 10112)/101% 101 3] 94% 101%, 
Lake Erie & West Ist g 5s_..1937|3 J| 103'g 10312|103ig 103! 1 31F A} 10412 10512/105 Nov’27]____| 103% 1 
oF er Ee Ee 1941\J J} 10212 104 {10212 1022 3 REN] O2ig ....] 06% Oct’26]_...] .... «o<- 
Lake Shr & Mich S g 3s-.-1997|3 D| 8512 8712] 864, Nov’27]_-_- 33\Mi S| 993, 10114)100!4 Nov’27]____| 981g 100% 
eee 1997/3 D|} _... --.--] 8312 Sept’27|_-__- A O| 100% __..|100% Oct'27]____| 98% 101% 
Debenture gold 4s_.....- 1928|M $| 100 Sale | 99% 100 23 7 ee GO ancchi ee BOO Bln osel det ieee 
25-year gold 4s_......... 1931. MN} 99%, Sale | 993, 9934; 39 NY gug M N/ 100%g Sale |100%, 102 14] 991g 102 
bhkhn eoewsiih tad MEN) 96% ....| 9914 Oct’27].-_- 9914 9914] N Y & Harlem gold 3348_---2000 MN; 85g ...-| 845g June’27/.___| 81% 865% 
Leh Val Harbor Term 58....1954|/F A} .... -...|10534 Nov’27|____|| 10412 107% Sees MN; 83% _.-..| 8212 Nov’27|__..| 82lg S82lg 
Leh Val N Y ist gu g 4%s..1940\J 3) 101 -_..|101 Nov’27|____ 9812 101% FS Sa SY ea ot 0s. re BEOM occa Oe Gy Biv énel cbek:teeee 
Lehigh Val (Pa) cons g 48s._.2003|5M N} 93 Sale | 927, 93 13 8614 93 First & ref 444s_....--..-.. 1973|M N| 107% .-|107% Nov’27|__..| 102 1081, 
7S: (le 901g} 10 84 90ig | N Y LE & W Ist 7s ext_._..1930|/M $| ---. 1074|106 Feb’27|___.| 106 106 
General cons 4s___...-- 2003|M N/ 10112 10212/1021g 102% | 28|| 97 10212] N Y & Jersey Ist 58_.------ 932|F A} 10112 102 |1011g Nov’27|____| 100% 101% 
abet neagnadinet ii saen seach ie ice... 97 98 N Y & N E Bost Term 48..1939);A O} 92 --.--| 91 Apr’27/__..| 91 91 
Lehigh Val RR gen 5s series_2003)|\M N| 11244 ____|lllleg 11213) 5|| 1031g 11212} N Y NH & H n-c deb 48___.1947|M S| 85 8734) 851g Nov'’27|___.| 74 86 
Leh V Term Ry ist gu g 58_.1941;A ©} 105%, 106 [10612 Oct’27|____||} 10212 10612 Non-conv debenture 34s8.1947|M S| 76 81 | 81 Nov'27|__..] 72% 81 
ED ancaschseboceses tt es ..|10312 Nov’27]|____|| 102!g 10312 Non-conv debenture 3 44s.1954)A O| 77'4 ----| 77!g Nov'27|____| 68% 77ig 
Leh & N Y Ist guar gold 48__1945|M S| 92! 9212] 92 Nov'27|_-_.|]} 90 92 Non-conv debenture 48_..1955)J 3) 85 85l2| 85 85 6| 76 85 
Lex & East ist 50-yr 56 gu_.1965)A O' 114l2 Sale 11412 116 109% 116 Non-conv debenture 48_..1956|M N’ 85%; Sale | 85 8553} 46] 76% 851 
Little Miami gen 4s Ser A_.1962;/MN. 9212 _... 9212 Oct’27]____ 9212 Conv debenture 3 4s. -.-.- 1956|3 J, 7912 Sale| 77 77 1] 68% 7712 
Long Dock consol g 68-- -- -- 1935/A ©] 10912 __._]10912 Oct’27}____|]| 108% 10912 Conv debenture 6s_._..-- 1948/3 J] 114 Sale j113!g 114 91] 1051g 114% 
Long Isid ist con os 1931/Q J} 101lg _...]|101l1e Oct’27]}____ 9953 10l!1gf + ####Registered_.__........-.---. I J ----|110 Nov’27|__.-]| 103 111 
1st conse! gold 4s__._July co Q Ji 98 = -..-.-.| 9814 Oct’27}___- 98 9814 Collateral trust 6s. .-.-...- 1940/A O 10553 Sale {10553 105%4) 27] 102% 106 
General gold 4s_......-- 1938/3 D| 95%, _...| 95 Nov’27|____|| 9253 98! | RRND ep = AO -|1091g Oct'27|____| 10912 10912 
Ci cis cadiecseoome 1932/3 D| 96 _-___| 9614 Sept’27|____|| 931g 9614] Debenture 4s...-....-.. 7M N} 79% Sale | 791g 7934) 26) 691g 79% 
United gold 4s___....... 1949|M 8} 92's Sale | 921, 93 20 89 93 Harlem R & Pt Ches Ist 4s tH MN] Q91!e 95 | Dlle 91le 2} 88lg Ollg 
Debenture gold 56_.-..-- 1934)3 D/ 10014 10144/1011, Nov’27]____ 99 10112] N Y & Northern Ist g 58__..1927|A O} - ----| 997g Aug’27|___._| 90% 100 
20-year p m deb 6s_...... 1937|\M Nj ._... 997/100 Nov’27]____ 98lg 1004]NYOk& y/ a lst g 48. June 1992)/M $ 803s Sale | 80% 81 39} 76% 81% 
refunding gold 4s_._.1949|M S| 93 Sale | 92% 93 16 93 OE ae 1955|3 D| 78% Sale | 78 787s} 16] 73 80 
Nor Sh B Ist con gu 58-Oct '32)Q J| 100% _._.|1003%, Nov’27/____|| 100 101 J NY ets a Boston 48 1942/A O} Q1lg ----| 9053 Sept'27]____| 9053 905 
Lou & Jeff Bdge Co gu g 48_.1945|M S} 9412 ____| 923, Nov’27/____|| 8 927, | N Y & Putnam ist con gu 48 1933/A O} 9612 --.--| 9612 9612 1] 89% 9613 
& Nashville 5s_..1937|M N| 106 Sale |106 106 1}| 1061g 107 N Y Susq & West Ist ref 56.1937)3 J} 914 Sale | 91\4 9143; 12] S87lg O4lg 
Unified gold 43__......-- 1940|J J] 98% Sale | 977 99 95|| 95% 99 Se Me GH. wedsecacens 1937|F Aj 801g 847s] 8012 8012 1] 72% 80% 
isdapnidaelie cami did bland 2 water dad 126% May’27|____|| 95 9653] General gold 5s.........1940|F A| 7673 Sale | 76% 7678 7| 7llg 80 
Collateral trust gold §s_..1931;)MN/ 102 ____ 102 2}} 101 102% Terminal Ist gold 58. ....-. 1943/M N} 100 -__..j101 June’27]____| 98lg 101 
10-year secured 7s__-_--_-- 1930|M N| 10412 Sale abet 10412} 11|| 103g 108 | N Y W'ches & B Ist ser 14348'46|/J 3} 8912 Sale | 89 8973} 98) 78lg 90 
ist refund 5s series A_.2003/A O} 10914 110 |109% 110 6|| 105 110 | Nord Ry ext’lsf6%s__---- 1950|/A O| 99%, Sale | 9912 10033} 79) 934 100% 
ist & ref 5s series B___-- 2003|A O} 10753 10814|1075g 10814} 21/| 105% 1087, | Norfolk South ist & ref A 58-1961/F A| 9653 Sale | 9612 9612} 32 97 
ist & ref 44s series C__..2003}|A O} 105 Sale |1045, 105 8|| 99% 10512] Norfolk & South Ist gold 58.1941|M N| 102% _--.|10214 Nov’27|____| 100lg 10214 
N\O & M Ist gold 68_---- 1930/3 J] 102% 103531027, Nov'27|____|} 102% 1045, | Norfolk & West gen gold 68.1931|M_ N/| 10614 1068/1063, — 106g 1} 1 1 
py “ees 1930|3 J] 102%, 10314}103%; Aug’27|____|| 103% 103% Improvement & ext 68...1934|F Aj 109!g 109%j/109 Oct'27)_.._| 108Ig 110 
Paducah & Mem Div 4s_.1946/F A] 96l2 _.._| 9612 96! 1|| 9353 9612] New River Ist gold 6s_...1932|A O| 106 107 {10612 Nov'27|_._.| 106 107 
8t Louis Div 2d gold 3s_.1980|M S|} 6812 ____| 6812 Nov’27|____ 6612 69 N & W Ry Ist couse 00...2298 A O| 98lg Sale | 981g 991g} 29) 92% 901g 
Mob & Montg ist g 4348_-1945|M $/ 10153 105 |10212 103 7|| 10014 103 aS eae 1996|A O 98 | 963%, Nov’27|____| 927% 06% 
South Ry joint Monon 4s.1952/J J} 92 94 | 93 93 1|\| 8712 947, Div’l Ist lien & gen g 48.1944/J 3} 96!2 Sale | 96 9612 8| 93 9612 
Atl Knoxv & Cin Div 48__1955|M1 N| ____ ____]| 973%, Nov’27}____|] 9312 98 10-yr conv 68..........- 1030i\M $j .... ....|190 200 29) 158 200 
Louisy Cin & Lex Div g 4s’ 31)M N) 100% _...|1003%, 100%, 2 99%, 1007, Pocah C & C joint 48__-.-.- 1941/J DD) 961g -..-| 96 9614 4) 92% 96% 
Mahon Coal RR Ist 5s__-_-- 1934|J J} 10212 10412110212 Oct’27|____|| 102% 1031, | North Cent gen & ref 58 A..1974/M_ 8} 107!g ~...|10653 Sept’27/__._| 10553 107 
— RR (South Lines) 48_1939|M N| 74 741s] 741s 7Ale 1|} 66 7812} Gen & ref 4% series A_..1975|M S| ---- ----|101% 101%) 2) 97 101% 
FCO eee 959|M Ni 8llg 83 | 8012 81 1|| 7312 84 | North Ohio Ist guar g 58_..-1945|A ©} 100%, ---.|100%,  100%4) 2) Q41g 100% 
Manitoba 8 W Coloniza’n 58 1934|3 Dj} 101 10112/101 101 3|} 100 101 | North Pacific prior len 48...1997/Q 3} 97!4 Sale | 971g  97%4) 52) Olle 98 
ManGB&N W ist 3s...1941/3 J} 91 -___.| 88 Sept’27/____|| 87 88 —_ eee 1997/Q 3} 9612 98 | 9653 Nov’27/_...| 9053 9653 
Mich Cent Det & Bay City 58.'31/S M] 1015s 10212/10112 July’27|____|| 10112 101%] Gen’l lien gold a5. .--20m 2047/Q F| 7212 Sale | 72 72%] 28) 6553 72% 
Mich Air Line 48_...._.- 1940/3 J| 96 —__-_.| 9534 Sept’27|____ 9514, 97 Registered . ....... Jan 2047\Q F| 69!g -...| 70 Nov’27|_...| 6353 70 
lst gold 344s8_____....__. 1952;\hM N| 89% ____] 8934 Nov’27]____|| 85% 90 Ref & impt 44s series A_.2047|J 3} 104% 105 |104% 104%] 10 1 
20-year debenture 4s__.__ 1929|A O} 997%, Sale | 997, 9978 3|| 98% 100 SO eerie J J} 9914 --..] 98 May'27/....| 98 98 
Mid of N J ist ext 5s__.__-_- 1940/A O} 971g 99 | 9712 98 8|| 95 998i, Ref & impt 6s series B_...2047|J J} 11! Ble Sale |115% 116 87| 111 11613 
Milw LS & West imp g 5s__1929/F Aj 100% 101 |101 Nov’27|____|| 100% 1015s eS eee J JS} Lillg ----]11514 Oct’27]_-__| 115% 115% 
Mil & Nor ist ext 44s(1880) 1934/3 Dj; 975g _...| 9812 Dec’26]____j|] ---- ---- Ref & impt 5s series C_.2047|/J J 10935 Sale |109% 110 20} 1031 110 
Cons ext 434s (1884)____- 1934) iJ D 975g _...| 9712 Oct’27|___- 951, 98 Ref & impt 5s series D_..2047/J J} 110 Sale [1093, 110 5 | 103%g 110 
Mil Spar & N W ist gu 4s___1947M S| 971g ___-| 9512 Nov’27|____|| 92% 96 | Nor Pac Term Co Ist g 6s..1933|3 J] 109% --../109% July’27/_.._| 100% 100% 
Milw & State L Ist gu 3 348- 1941/3 J} 89 91 | 831g Dec’26]____|| ---. ---- | Nor Ry of Calif guar g 58...1938/A Oj} 106% 106%, Oct’27|_...| 103 106% 
Minn & St Louis Ist cons 5s.1934;M N| 47 49 | 48 48 5i|| 48 657 | North Wisconsin Ist 6s----- 1930|3 J| 10212 10312]10212 Nov’27|____| 1021g 1031 
Temp ctfs of deposit_-_---_- MW] ____ 4814] 48 48 3\| 461g 55 | Og &LCham Istgu4sg_...1948)J 3} 85 86 | 8612 Nov’27/....| 815 88 
ist & refunding gold 4s__.1949|M 8S} 1612 171s| 1612 1612 1|| 1612 23 | Ohio Connecting Ry Ist 48..1943)M $| 92%, ..-.| 9453 Nov'27|_...| 9453 4% 
Ref & ext 50-yr 58 ser A_.1962;\Q Fi 12% 13 12% 1234 3 12% 1514] Ohio River RR Ist g 58_---- 1936/3 D] 103% 105 [103% Nov'27|___- 102 104%, 
MStP&SSM cong 4sintgu’38\J J} 917% Sale | 90% 9173| 63|| 8614 917] General gold 5s--------- 1937|A O} 10212 106 |1021g Aug’27|._._| 101% 103 
istered _..-| ..-. ..-.| 88 Oct’27/____|| 86 88 | Oregon RR & Nav con g 48.1946|3 Dj 95% 96 | 94% 94% 4| 885 95% 
J 3| 98 Sale| 98 98 2|| 96  993%,] Ore Short Line Ist cons g 58-1946/J J] 110 Sale {110 110 16] 106% 110 
ist cons 5s gu as to int....1938|J 3| 99% Sale | 993, 100 29|| 9614 100 Guar cons 56_...--.----- 1946}3 J} 110 110%4)110 110%} 15] 106 110% 
10-year coll trust 6 }4s__..1931|M $| 10212 Sale |1021, 10212} 29|| 9712 102%] Guar refunding 48..---..1929|J D} 99% Sale | 99% 9973} 57) 98% 100 
ist & ref 6s series A_____- 1946/3 3} 10214 Sale |1021, 10212} 19]] 9814 10314] Oregon-Wash Ist & ref 48...1961/J J} 9312 Sale | 92% 9353} 81] 867% 9353 
25-year 5}4s_-......---.- 1949|M 8S} 94 Sale| 94 9433, 16|| 8214 96 } Pacific Coast Co Ist g 58_-..1946|3 Dj 90 Sale | 88% 90 37| 88 9% 
1st Chicago Term sf 48...1941'M N| 9653 __..| 9833 Oct’27'____'| 97% 98% ' Pac RR of Mo Ist ext g 48--1938 F Aj 95!g ----| 95l2 9512 3 93% 9512 
Mississippi Central ist 5s_..1949 J 3} 981, ____] 977, Nov’27,___- 951g 977s 2d extended gold 5s8-_.-.-.-- 1938,J 3} ---- ----]102% Oct'27 ...-] 102 102% 
Mo Kan & Tex Ist gold 48_.1990|J D| 925, 927] 921g 93 28|| 8614 93 | Paducah & Ills ists f4%s_-1955|J J} 1005 _..-/100% Oct'27)___- 100% 
Mo-K-T RR pr lien 5s ser A-1962|3 J} 104% Sale |104%, 1047%| 68|| 101 10514] Paris-Lyons-Med RR 68_.-.1958|F A) 9512 Sale | 95 9534] 215) 8712 97 
40-year 4s series B______- 1962|\3 J| 92 Sale| 92 9253) 28)| 8512 934 Sinking fund external 78_.1958|M $j} 10112 Sale |101 10134} 90} 961g 1031, 
10-year 68 series C______- 1932|3 J| 102% Sale |102% 103 24!| 10253 104 | Paris-Orleans RR sf 7s_. ..1954)/M S| 1004 1007%/10012 1014) 28 1 
Cum adjust 5s ser A Jan.1967/A O| 107% Sale |107% 10814] 73|| 96 108%, | Paulista Ry Ist & ref sf 7s..1942/M 8S} 1021, 103 |1021g 103 5} 101% 1031, 
Mo Pac Ist & ref 5s ser ae F Al! 10314 Sale [102% 10314] 27|| 97% 10314} Pennsylvania RR cons g 6.5 MN] 99 10012} 98 Oct’27}_._. lg 
oop 19754 S|} 81 Sale| 80% 81lg| 3811] 7412 81%] Consol gold 4s....------ 948|M N| 99 Sale | 99 99 94144 99 
lst & ref 5s ser F___.__.-- 1977|M_ S| 1015s Sale |10112 102 258 97% 102 4s ster! stpd dollar. May 1 1948 MN/| 98lg 99 98%, Nov'27|__..| 9453 08% 
Mo Pac 3d 7s ext at 4% July 1938;MN/ 94% __..195 Oct’27]___- 927, 95 Consolidated 44s. -.----- 1960|/F A/| 106 Sale {106 10714] 11] 101% 107% 
Mob & Bir prior lien g ba...-1945)3 3} 102 _____] 97% June’27|____|| 97% 99 General 4s series A_...1965|J Dj] 105 Sale |10412 105%] 50) 9914 106 
1st m gold 48_........... 194i 3| 92 Sale | 92 92 861g 9514} General 58 series B..-.-.. 1968|J DM} 113% Sale 113% 115 42} 106% 115 
bs ohana ment 5|\J 3} 83% ____] 85%, Oct’27|__._|| 82 857% 10-year secured 78_.....-1930/A O] 106 Sale |105%, 1061s] 49) 105% 107% 
Mobile & Ohio new gold @a771927 J Di 99% ....j|100 Oct’27/___.|] 100 102 15-year secured 6 }4s--.--- 1936)F Aj 113 Sale j113 11312} 28] 111% 1131, 
gold 4s_......... 938|M S| 95%, ____| 9514 9514 1|]| 92% 96% I vaccdawenccoanda F A} lillg _...|112% Nov’27|_.__| ILllg 111% 
Montgomery Div ist g 58.1947/F A| 10412 Sale [10412 10412} 2|| 100% 105 40-year secured gold 58__.1964/M N| 10512 Sale |1051g 10553] 46} 102 106 
8t Louis Division 5s__-_..- 1927|\J DBD; 997, Sale | 997 997% 21} 9912 10014 | Pa Co gu 33s coll tr A reg.1937|M S| 907% ----| 89 Nov’27}_--- 89 89 
Ref & impt 44%s_____.__- 977|M S| 987 Sale | 9812 987, 152}} 95 99's Guar 3s coll trust ser B.1941|F A] 8912 ..--| 8714 Oct’27|....| 86 89, 
Moh & Mar Ist gu gold 4s__1991/M $| 97 9734) 9812 Nov’27/____ Ollg Q8lz Guar 3 \s trust ctfs C_...1942/J DD) 89 —_ -..| 87% Oct’27/_...| 85 87% 
Mont C Ist gu 6s__.....--- 1937|\J. 3} 113 ____|11214 Oct’27|____|| 110% 1131g] Guar 3s trust ctfsD_...1944/J DB} 88 ----| 87% Oct'27|....| 84% 87% 
pihanceenainhtesll J 3} __-. ____]11112 Mar’27|____|]| 111l2 111%] Guar 15-25-year gold 48...1931/A O eet 9912] 99 9915 7| 971g O12 
Ist guar gold 56__._.___- 1937|\5 J 105ig aaa Sea Nov’27|____|| 10343 10614 Guar 4s series E__...---- 952|M N| 93% ___.]| 931g Nov’27]....| 88 lg 
Morris & Essex lst gu3%s_.2000/J D) 85% 86 86 27|| 801g 86 | Pa Ohio & Det Ist & ref 4448 A'77\A O 10 11g Sale 101g 10112] 105} 95% 101tg 
Nashv Chatt & St L Ist 58__1928)A O 100% 10012 10018 10014] ~1|| 10014 10112] Peoria & Eastern Ist cons 48.1940/A O| 9153 Sale | 91!2 9153] 1) 85% O15: 
N Fila & 8 Ist gu g 56_____-- 1937|/F A! 103%, __._|103% Nov’27|_.__|| 10253 104 BROGIND Gla o one ceeu A 1990/Apr.| 45 4614] 457g Nov’27|_._.| 41% 653 
Nat Ry of Mex pr lien 44%s8_1957\J J 30 Sept’24|____|| .... -...] Peoria & Pekin Un Ist 548.1974|/F Aj 108 Sale |107 108 2| 103% 108 
Assent cash war rct No 4 on|----] i2i2 1314] 12% 13 4 1012 Pere Marquette Ist ser A 58.1956/J J} 1047s Sale {104% 105 6| 103% 107 
Guar 70-year sf 48__.___- 1977|A cers cacal ite MM... ck ccac” noc E Seb IR iccter sence 1956|J 3} 9312 ..--| 93% 94 1} 89 94 
Assent cash war rct No 5 on|----| 2014 207] 21% Nov’27|.___ 1 26 | Phila Balt & Wash Ist g 48..1943|M N| 9814 ____] 9812 Nov’27|....| 95% 99 
Nat RR Mex pr! 4s Oct_1926/J J) _... ____] 3812 July’25|..__|] ..-. -.-.] General 5s series B------ 1974/F A| 11312 114 }11312 11312) 2) 1101g 11313 
Assent cash war rct No 4 on/-.-.--| 19%g 1934] 1912 1912 5 17 2612 Philippine Ry Ist 30-yrsf4s81937|J J) 4114 42 414 Alle 2} 41% 44 
ist consol 48......-.---- 1951/A _...| 28 Apr’26]..__|| -.-. -.-. ] Pime Creek registered Ist 68.1932/J D/ 107 -.../106% Nov’27|__--| 1061g 106% 
Assent cash war rct No 4 on/----| 1112 Sale | 11 lll} 15 9 162)/PCC&S8tLgu4%sA-_--.-- 1940/A OQ} 102 10253/102 102 1] 9953 102% 
Naugatuck RR Ist g 4s___-- 1954|M N/ 8612 __..| 8653 Nov’27/..__|] 8653 8753] Series B 44s guar_-_.--.-- 1942/A O} 1021g Sale |1021g 1021s] 2) 100% 102% 
New cons §6...... 1945)J J} 101%, ____|101% June’27/-_-___ 8912 101% Series C 4s guar.....-.- 1942/M Ni 1021g _.__]101 July’27]....| 100% 101% 
eececenene 1945|J 3| 89%, __._| 891g Aug’27|____|| 871g 891g] Series D 4s guar__.......1945|MN/ 98 9912] 9814 Nov'27|....| 96 98% 
N J Junc RR guar ist 48____1986/F A| 881, ____| 8512 Sept’27|--__|| 851g 851g] Series E 3s guar gold...1949|F A} 97 --..| 97% Sept'27|....| 96% 98 
NO&NE ist ref & imp4sA’52/3 J) 102 -...|101% 102 9612 102 Series F 4s guar gold...-.- 9563/3 Di 99 ....}| 97%4 Apr’'27 ----| 9714 100% 
New Orleans Term ist 4s...1953|J J| 915g .__..| 9112 Nov’27/-.-_- 871g 92 Series G 4s guar......... 1957|M N, 9714 -...]| 97% Nov'27 ar O7% 
WN O Texas & Mex n-c inc 58. ——. QO} 101 103 |101 WNov’27|.-__}| 100 101%, Series H con guar 48__...- 1960/F A] 9714 ....] 965s Aug’27/_...| 975s 1001 
ist 56 series B......-..-..- 1954/A O} 1015, Sale |101!g 10214; 16); 100 102% Series I cons guar 4448....1963/F A] 10453 ....}105'4 10512 13] 95l2 10512 
lst 6s series C..........- 1956|F A/ 104 Sale |104 10433) 23]; 103 105 Series J cons guar 44s....1964|M N| 10412 _.._/10312 Sept’27|...-| 100 103, 
Ist 5348 series A_.....--.- 1954/A O} 105!g 10512/105 10538) 50|| 104% 106% General M 5s series A__..1970/3 D/ 113% 114!2/11373 1137 9} 106% 114%, 
N & C Badge gen guar 448..1945)3 3) 99% ....| 98%, Sept’27|---.- 97 Gen mtge guar 5s series B.1975)A Oj 114 Sale |114!2 11412 12} 106% 115 
N YB & MB Ist con g 58..1935|A O} 102!g ____: 1021g 104g 100% 1041, Eo clintntiannecinioe 2. eee: OF, ee 
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3 Week’ Range 
. Range BONDS. Price ° ‘Since 
BONDS H prae Pos. Since N. Y. STOCK EXCHANGE. friday, | Ranve or #3 _ 
N. ¥. STOCK EXCHANGE | § priday. | Renecor | $3)| ne Week Ended Nov. 25. | £e "36. 
Week Ended Nov. 25. =a} Nov. 25. ae ho Bidsi«Ask\Low  High|No. \\Low BM 
No.\|\Low High 1 lg} 118|| 10212 
har | Gor ov'at|.---||' 80, 10% | Virginian Ry tat be series A.1962/m N] 100% Sale |109%¢ 109%] 118] 103% 119 
FP Ot te 90g Se. ..e SS 104% 222.|106” May’27|----|| 106% 106 es |) yehepeemneete 1990|% A] 103% Sale |103% 103%] 11) 10045 103% 
-<-- — . baat 2 22 PSSSSOCOSe 1 
mB Guar Gen nena 198AIY 3} 106% ----N101m Now 28l-—— oe a Ret a 5 40 series A;-----1o7ele Al 103% Sale [loss _104%| Sol] ‘Ole 10st 
Pitts Sb & L E ist g 5e.---- 31g ...-|1001g Apr’27|----|| 1001g 10012 Seo eose 1939|J 5] 9612 ....| 8344 Feb’26,----|/ --.. -.-- 

Ist consol gold 56. -....--- 1943)\5 J i -_.-| 95 Oct’27|..--|] 95 96 Debenture B 68 registered - 196413 3| 88% _2..| 88% 88%| 2]| B5lg 88% 

Pitts Va & Char ist 48------ eee fee ooo 100 July’27|----|} 100 100 ist lien 50-yr g term 48--- 3} 104g --.-|103 Sept'27]----]] 103 105 
1 ps 66...-1927|M M| 997% ..-- 7, Det & Chi ext ist g 58. ---1941/J o ses "27|_---|| 88lg OBlg 

“Mfetwen dsveric Anna 104818 | 00% ----] 94 Oot2z]----| 82m Ban Om Divine sien ieaila O| S6t2 8 | 86 Nov2i|----|| BN BF 
lst 5e series B.-...--- “ee 77 1 70 4«=678 Iv g 98. ------ m S| 925 -| 921g Oct'27|---- 92g 
Becur deb 4s... 1957/M N 77g ---- p 8415] Tol & Chie Div g 48_----- 1941 ze corel Ee v'27|----|| 80 83% 

Providence Term Ist 4s... -- 1956) 8 ost Win oe ne i o2" 100 | Warren Ist ref gu g 3 48----2000|F S ae ‘aig = - pol “~""l] g7%q 92 

Sentine Co Sensey Con cot 40."0H8 Co. ..-¢| 96% OseSt}.-.-1] 66s 68 Wash Term tetgu3%a...-1945/ A| 89'2 ee ie | ae 

Registered. ...--------- sabe Bale 1104 0312] Wash Term Ist gu 3 %s----- cece 

Gen & ret 44e series A---i007 FF. "ote wer M328 nov'2t Be. 702 "B2's wae aeete we gu 80_19901F Al 994 7277 99% Nov'27 “zoal| 98M ,™ 
Bich & Meck let g 40. ---.-- —s '27|----|] 101% 103 coset CE 4 
Richin Term Ry ist gu be...1952|9 J ++ +4 peeks ered ++ 10215 | West Maryland Ist g 4s. ---- 1952|A © B= oe = seat 92|| 90% 102% 
Rio Grande Junc Ist gu 56..1939|J O son's 7 73, Aug’27|_... 7% 7% let & ref 54s series A----1977|5 3 103 : 104 |103 103 5]} 101%, 103 
Bio Grande Bou let gold 40--1940) 3) fiz Th) | tM Aus hi)--s ll gos 94ic| West NY & Pa let g be... 1937|3 J aR a 
Rio Grande West let gold 48.1939|J 3 Bale | 88 88%| 32|| 84 89 Gen gold 48. ...-..-.----1943)A O 10012 Sale |100' 10012} 27|| 98% 101 

lst con & coll trust 48 A..1949)A O Fi Sale | 971 97%4| 19|| 9453 98 | Western Pac ist ser A 5e...1946|1mM S 4 102% Aug’27|----|| 102% 104%, 
BI Ark & Louis ist 4}48_...1934|M 8) 9712 87 | 85 Nov’27|--..|| 82g 87 ist gold 6s series B__..--- 1946|M 8 “O2ie 93 | 9214 925s) 17|| 86lg 92% 
But-Canada Ist gu g 48... - Hey ; Oats 96 96 2|| ils 96 Wess There bes 40 guar cocee PH 14 ; 91% 91% 91%) 6|| 86 91% 

utiand ist con g 4348. _.-- riche ‘o7\___- 89's istered .......------- nic 
Be sos 2 Grand tsi let g----1947|3 J S8%s shies ao nore B+ 10014 | Wheeling & Lake Erie— 100! 100!4 Nov’27|----|| 99% 101 
Oe hor & Adir iat. Os...-29081. 3] tora ----lto7s Aug’37]...|] 106% 167% assnna Sev tes qotd G.s08ee 2 100% ---- RE Aran... 09's 100% 

jf 7 == ssa ish 7, lg 9814 xt'p Mpt gold 08. -.-- ORI le 5 21 2 
Bt L & Cairo guar g 48_._... 1931|3 J 9778 = A +, A ++, 7 4 ‘ 101% Refunding 4s series A. -1966|M $ A. Bale Dit son tan _..-|] 10012 101% 
8t L Ir Mt & Sgen con g 66_-1931|A O} 10114 Sale 100% Gept'24}.-.-|| ...- --- Refunding 56 series B-.-.. ae cl os moles’ es 4|| 87% 93 

Stamped guar 5e__.......1931|A O “Sd%e Sale| 991 99%,| 60|| 97% 99%) RR ist consol 4s......---1949|M $ 75% 76%| 76 Nov’27|----|| 72% 80% 

Unified & ref gold 48____- 1929|3 3} 995 osie Aug’27 . Q8lg Sle] Wilk & East ist gu g 5e_.-.-.- 1942/3 D 103% : 104 Avug’27|----|| 104 104% 

= a “Séie Sale 6. 97 | 14|| 93 97 | Wi&SF istgold 6s. ......1938|3 911, 9212] 9014 Nov'27|....|| 86% 92g 

Riv & G Div ist g 48. ----1933|M N) 9612 Sale 100% Oct’27 100 101% | Winston-Salem $B ist 48---1960|J 4) 9114 9212] 90%4 Nov'27|--<.]| Bate Be 
St L M Bridge Ter gu g 58_.1930|A O 190°s ae r+ Se G24) 176 8412 92 | Wis Cent 50-yr ist gen 48...1949)J 3) 8 1 92 923g Nov'27|----|| 88% 92% 
Gt L & San Fran (reorg co) 40 1960|J 4) 924 Bale | Oi% | 92 87. 87 | Sup & Dul div & term lst 48°36|M N| 912 92 Oct'27|----|| 89 92% 

Registered . ; OD DD scce ‘eee = } +04 “"69|| 99% 10433] Wor & Con East ist 4%s_..1943}3 J} 90 ---- 

Prior lien series B 58_--.-1950|J 3] 10312 Gate 10312 101! 8|| 100 102% INDUSTRIALS Ig Sale | 941 941g 4|| 89 95% 

Prior lien series C 68 - __.-- 1928|J J} 101 os 4 aaa 103% 12|| 10112 1035s | Adams Express coll tr g 48--1948|M S| 94's 1072 107 8 107 3|' 105% 109% 

Prior lien 5448 series D--- 1942) 3] 10ts Bale 101, jO1s| 92|' 99 102 | Ajax Rubber let 15-yref 8e.1936| © 107 6. 4% Sept'27|----| 3 Ble 

Cum adjust ser A 68. July 1955)4 O 10ile Sele 99 ® "9912| 125}. 95% 99%| Alaska Gold M deb 68A_...1925|M 8, 3 6 | 4. Nov’27|--.. Big Bg 

Income series A 68. -July 1960|Oct.. 99%4 pre 1051 10513 1|| 10433 105%] Conv deb 6s series B_---- om > 93 94 | 94 945s] 31|] Olly OTs 
Oe enerat gall Bey Sen Oe. teats 3 10l LOl% Lott 101%! 15] 100g 10175 Meee eeee ee ie race'anl®. A] 106s Gale [204 1041s] 831] OF 104M 

neral gold 56. .......-- lg 111% | Am Agric Chem Ist re » ll 2: 31 10}; 89% 

L Peor & N W let gu ba..1948|3 J 7a, | gree Aug’27|----|| 9614 98l2| Amer Beet Sug conv deb 66-1935|F A 104% Sale (104% 104% 67|| 101 104% 
Bt Louis Sou Ist gu g 4#....1931|M $) 97% 92%,' 913 92 | 57|| 86!2 93 | American Chain deb 8 f 68. -1933|A O : oe 104%| 99%  100%4| 22|| 95 100% 
© 16 W let g 49 bond ctte-1980/M W) 82. oe 85" —86.| sl] 81. 85. | Am Cot Oli debenture fo...1931|m N 1061, ... -|106!¢ Nov'27|----|| 105t2 1061 

o's 4s inc bond ctfs.Nov — « ry 9712 971, 97%] 43|| 94's 97!2| Am Dock & Impt gu 6s... 193p1a O| 104.” 104%,l10414 104%] 6|| 103% ite 

nsol gold 46.__......-- 7, 102!2] Am Mac y sf 06.---.- le! : 5 1 99 

Ast terminal & unifying Sa-1952|8 J) 101%2 Sale (10112 1017s) 191) 05, 10212 | Am Mach & Hay 6 toe aa 19371a © rl et a +t TS | + A 
Bt Paul outuae Let tt £8. eee Al 101% 222.102! Nov'24|..--|] 101% 10245] Am Sm & R lst 30-yr 6s ser A "47/A O 109 Sale |108% 1109's] 10|| 107% 10913 
St Paul & Duluth Ist 68-___.- 193d D| 94g -22_| O4l0 Oct'27|....|] 91 94%] - Let M6eeeries B.---- 1o47ie Ol losis Sale 110514 105% S8i| 106 106 

ist consol gold 4a. - --.---1968/2 Bi) Oe ics -loot, Nov'27|..._|| 98 1:0%| Amer Sugar Ref 1é-yr 68...1937|3 J 99% Sale | 991, 99's] 12u|| 98! 100 
St Paul E Gr Trunk 4348.--.1947|8 J| 100%4 108 |100%4 9412] 4] 9412 9812] Am Telep & Teleg coll tr 48-1929|) J 97. 9914) 991 994} 3]| 93% 1 
St Paul Minn & Man con 48.1933|J 3) 98's 109 |107% Nov’27 107'4 108%] Convertible 48_.....-..- soaeie S| 97 */102 ° Nov'27|----|| 981s 102 

Ist consol g 68. ..-------- ae ; iene 10653 Oct’27|----|] 1065 1071 | hed pong Reenenes isan nf & 106% Sale |105 10512) 42 ef r+ 

Registered ..-_-......-.-.. one ; tg 101! -year coll tr 56.....---- ~ 143]| 10 

ee aay EY al Ba S| great) ia us, ed a] 

me and x 95'2 984 0-year 8 8-------.-- . 6 4)| 10 
Mont ext Ist gold 4s. ----1937|3 D Big | Soigsuner27|_.. |] 98tp 95's Mee eae deb oe a" 19SnlA O| 100%2 Sale’ [100 100%2|38|| 98 101% 
oteesececcecses “oa | a7 re 9314] Am Wat c = hus — 2 38]} 100% 

Hncific oxt guar de (sterling) 401) 3) O81, -l108, 1osial"G|| 105% 108%) Deb g Ge cer A--....---.1076[M NN 100% Bale |100% 107%) | 38)) 188% 187 
8t Paul Un Dep Ist & ref 56.1972|/3 J 10644 05°| 94 . 9412} 13|| 88% 9412] Am Writ Pap Ist g 6s------ 1947/3 J B +74 Sale 105 10514] 121]| 103% 105% 
8 A & Ar Pass ist gu g 48__.1943|3 J Otte 102 July’27 102 103!4] Anaconda Cop Min Ist 68_.1953|F A 101g Sale |109%g 110%g| 357|| 106%g 11019 
Sante Fe Pres & Phen Se. ..-1942)M $| 102% ---- 1084, Nov’27|...-|| 108% 10912] 15-year conv deb 7s_....- 1938/F A) 110%s S le 10712 «110 | 721|| 103% 110 
Bav Fla & West Ist g 68__..1934)/A O 108 4 ---- 4 oo '27|____|] 102% 104 | Andes Cop Min conv deb 78. 1943/3 J 109% rao oe 2 97 | 237|| 86l2 97 

) Sgqdheebeieeptphe 1934)A O} 10212 re 5 ee © eer ie 96% | Anglo-Chilean 7e without war-°45|M | 96% Sale | 95 96 | 10|| 931g 100 
Scioto V & N B ist gu g 48... 1989)M N ger Sale| 84° 84 | 2] 8il— 8412] Antilla (Comp Azuc) 748.--193y|3 J O24 Sale {102  102%4| 17|} 100% 103 
Seaboard Air Line g 48___. -- eo an 82% 8344] 14] 80l2 87%) Ark & Mem Bridge & Ter 58. 1964/M 8) 102'4 Sale |102, 9012} 218|| 88 93le 

Gold 4s stamped -_. ~~~ -- LOGOIA O] eet gale | Silt sal O7il Site S8tel Armour & Co let real est 4540°3019 D B92. Sale | 865, 893] 207]| S6%e 96% 

Adjustment 58_____.. Oct 1949/F A gi%s Sale 74 «72 42| 69% 76%] Armour & Co of Del 54s. .-1943/3 J oon 103! 102% 103 6|| 100% 10419 

Refunding 48___-----...- 1OGO}A GO) ria Bale | O68 9741 184.1 9484 901 Associated Oil 644 gold notes 1935|M $ 103 | “l10314 Sept'27|.--.|| 102% 1038 

1st & cons 6s series A... - eaclM 8| 94 O4ul O3% 935 5 | 90% 95. | Atianta Gas L let Bp-o--otn Gl. <I se here... ae 

Atl & Birm 30-yr Ist g 48-41933|M 8) 94 O44 - 94%| 97,| 93!2 9853] Atlantic Fruit 7s ctfs dep_--1934|J D] --.- ---- ig Jan’27|..../1 18 18 
Seaboard All Fla lst gu 68 A.1935 F A) 94% 261 9314 Nov'27 \} 9314 97l2| Stamped ctfs of deposit. ------ Jo D5e Sale | 705 7llg| 110|]} 67 76% 

Si -sntndinvercaeee 1935/F FY 00% 101 [101 101 | é'| 100 | 101 "Pati Gull & W188 Leoltrés.i05019 J a3 Bale 1103 103 -| 191] 100% 103% 
Beaboard 4 Hoan és exid.221931|3. 3 1005 1015 101%) 3, 100% 102, | Atlantic Refg deb 58. ---..-1937|J 3) 103, Sale 1103, 103) tFtl 106” 108% 
Bo Car & Ga Ist ext 5 ¥40.---1929|M N] 10124 ---- 105% Nov'27|....|| 103% 105% | Baldw Loco Works Ist 58.--1940/M N] 108% -.-.|1081, 1U8!z) 5] 106, 108ta 
8 & N Ala cons gu g 58. ____- 1936 )F O} 113% Gale [113% \113%| 71 | 1.014 114 | Baragua (Comp Az) 7%e...1937|4 3} 106% Sale [101 103 | 396|| 9612 106% 

Pan ae Suar GO-zr Ge. --1963/A O) eit cale | 04" Oats] 23] ‘S8t¢ 051s] Barnsdall Corp 6s with wart. tals Bl ‘b0% Bale | 90te 91%4| 93i| 89 96% 
Oo Bue cot © (Cont Pac coll) £4013 Di Sts Sale| Cail. il 8° 90 Deb 63 (without warrant)-1940|J ©] 90% Sale | 901 98%| 21|\| 94 99 

Registered ..._..........-... ct ie eel oe ee "46 | 98% 10012] Belding-Hemingway 6s. - -- - pares 4] 10 & Sale (105% 106 | 381] 102% 106 

20-year conv 48__-_- June 1929/M 8) 99% Sale 104 104 | 21 | 100% 104% | Bell Telep of Pa 5s series D.- eee al oat Bale 1108 108t| Til 168% 168% 

ast 4340 (Oregon Lines) A.1977/04 8] 103%6 10aig/108 = Oe a ee 108 ist & ref 58 series C_..._- 1960/A O} 108'4 Sale 1108 9414] 55|| 92l2 98 

20-year conv 58_.......-- 1934/3 D sone ai 103, N yor 100% 1031, | Berlin City Elec Co 6 348----1951|J Dj) 94 aie | O38 9312} 56\| 9212 97% 

20-year gold 5a. —---..... IDSO|A O| O4tz 95441 041s 9431 16] 90% 94%] Berlin Elec El & Undg 6348. 1956/4 © Oiiz Sale {101% 10241 14/] 100, 103% 

oan Penn Loh ge pub erheaes: A O azn 91 ‘o1- July’ "27| 87 93 | Beth Steel an & ref = gue ery - 4 2 101te 101 * jolts! 2511 983s 10153 

it k¢neheenhmenue ae ae lp 107 30-yrp m& imps ---- 4900/0 ont hy 1 ‘ 0153 1051, 

So Fae at Cal tes con gus Gs. 1987/6 M8) -.. 108 [108i, Oevi37|...-|) 108s eet eT ete caries A.-1948/F Aj 1041s Sale }104 = 10412) 821] 107s lost 

Bo Pac Coast Ist gu 6 40... ..1937 4 5} o7's Sale | 972° a # “"§2| 934 98!2| Cons 30-year 54sserB_..1953'F A 101% rr 9512 Q95le] 12|] 92 95lg 

So Pac RR ist ref 49. __.--- 1065/3 3) 00% See | eT Onst O41, 97 | Bing & Bind deb 6340. --...1950.8 8 1024. |101ig Feb'27|--.-|| 101% 101% 
[sbsenessseteses Jale” ” eo 12 114 | Booth Fisheries deb 3 f 68_-- font ooselhnn , 80 92 

Southern Ry ist cons g 6s..1904)3 J biste non 10tg Nov'27|...| 108% 11032 | Botany Cons Dalle 6 4s---- eet Ol ee os(03 103te| Gl] 103 108% 

ow ee cecccecesees > ae i ied “178 3's 'Bowman-Bilt Hotels 7s8_..-1934, ~ rs F 5 0 | 103g 106% 

Dovel & gon 4e series A...1956|A O} 92t2 Gale | O2ig O34! 178 1s 125 Brier Hill Steel let 5960...-1903 BO) 108, 108 13| 70, 79le 
Develop & gen Ga..-.---- 1066 © Ol faz, Gale lisee, 1a" 684 1194 128 | Bway & 7th Av istog 5e-;-1943,3 B) 70% Sale | 70% 71) 13) Toe 78 
vel & gen 6 48_.....-- o8 4 112%] Ctts of dep stmpd Dec wnne} ---- 7578) 74 os 7g 95 

Mem Div lst g 58---....- ees oy ee dais | oan ‘Saal Sil ‘son, 06-11 Brooktyn Clty RE tat So.-..1941|3 3 terol A 13 10310 10649 

8t Louis Div Ist g 4s____- seerie, ol iste: 100 laste towed ..-. | Bklyn Edison inc gen 68 A_-1949|3 J lyais Sele’ l1041¢ 103 | 111] 102% 105% 

East Tenn reorg lien g 58__1938|M S$] 10134 103 ped - 055 "6H 92 «(96 Genera! 6s series B_.-.--- 1930/4 J} 10412 Sale 954%, 96 | 186|| 95g 101% 

Mob & Ohio coll tr 4s___ _- 1938|M $| 95% 96 | 95 “ 871 11} 84 91%] Bklyn-Man R T sec 68_____- or 2 ele a oe 
Spetane interna! lst ¢ Se. ioe ; oat ye oat July'27 921g 9312] Bklyn Qu Co & Sub con gtd a 1 ' wate — 70 Nov'27 70 = 880 

nbury & Lewiston Ist 48_ coset Za 4 laa 7 01 Ist 56 stamped._____..-.-- as a r wae a 
Superior Short Line Ist 58..€1930|M S| 997 Sale Ra, okt 8 : oon pony ° Brooklyn R Tr Ist conv g 48-2002|J J} 88 ---- B+ a ei Babine at 
Term Asen of StL Ist g 4448. 1939|A ©) 100% ----|1007s 104% 1]] 102% 105's| | 3-yr 7% secured uotes...-1921|J 3] ---- --.-|13612 Nov'26)_-—- “B8i2 98 

lst cons gold §8_________- 1944|F Al 1047 Bale 106% "OF 871, 9212] Bklyn Un El Istg 4-5s___--- 1950/F A} 90 Sale | 8512 90 | s3il 8) Q7le 

Gen refund s f g 48... -- core, t) eee woearee Mere l~-25 102% 10714] Stamped guar 4-5s---_.-- oy TR A ll 5 A A | 
Fezarkans & Ft ist 5340 A 1950/F A} 106% 10612 106% 106% 90% 1011] BKlyn Un Gas Ist cons g 5s.-1945|M N} 106% --..|106 _106i2 11353 116 
Tex & N O con gold 5a... -- eA DI lia lacit, 412 | "2al] 108% 112 | let Hen & ref 6e series A..1947\M N 1S Sale |228 '23519| 48i|| 156 235% 
Taman & Fac let gold Se-.---200013 D113 --.-j11133 113, 100 100 | Conv deb 5448. ---...---1936/3 J] 23412 Sale [228 _235%2) 4811) 156 

2d ine 5e(Mar'28 cp on)Dec2000)/Mar| 100 —--- -|100 ae “"19]| 98l¢ 1037 | Buff & Susq Irons f 58_.---- 1932/3 D/) 93 942 + F Bie "BI! 907% 9312 

oy > = apttae feet 5 $ 101 pe lot 101 : 17 99 101 Bush Terminal ist 48-...--- one : ¥ oe ‘991 Son 100 — 7\| Q5lg 1001, 

v St g 58___.-- osee Pha 1 Soin eee cae 5 vs = 95 4 10 
Tex Pac-Mo Pac Ter 5348--1964|M $| 107 ____|107 Nov'27|...-|} 104% ore Bush Term Bldgs 5s gu tax-ex "60/A O} 104% Sale |104% 105) 25 a 1029 
Tol & Ohio Cent ist gu 56...1935|J J] 102g ___- +4 weak ---- 10014 102 By-Prod Coke ist 54s A_..1945|M N 101 ~ aie | 2 pot 7 roee 101's 10353 

Western Div ist g 5s... _- 1935}A O} 10112 105 {100 ah noack | “--"]] 001g 101% CalG & E Corp unif & ref 58-1937/MN/ 103 Sale /103. 9510} 29|| Olle 96% 

General gold 58... .__..- Beet a 1 to Las Novarl--77l] “te” 18 "| Cal Petroleum conv debef éel030|F Al 95'e 95%| 95% 1001» | 531] 95 102% 
Toledo Peoria & West ist 48.1917|J 3} 1212 19 | 15 NOG 2c all 80% 93 | ConvdedetSie...-..-- 1938/M NJ 10012 Sale [100 10012 | 55|| 95 102K 
Faw Vacca S| 100 2222 90% Nov'27 $0 90% | Comaguey Sug let of g 7e...1843/4 @} 100i Gale ie 102 | 11|| 99 102 

o gu SA-.... eee 97) 9914 99!,] CanadaS S L Ist 6s__..___- 4 Oct’27 10214 1041 

lot Guard sertee Coa 1eaa|Mt 8} oo 272] Boat Neat - || oe! 85% | Cent Dist Tel let 90-yr Gas_2194315 | Lode [104% Jov'27|_...|| 96 99% 

ist guar 4s series C. -..... aes Gl tet bicleen ee td 5 | Cent Foundry Istsf6s.May1931|\F A| 99% 99%| 99% Nov’27|___- 2% 
Zor Ham & Buff let g 4a----1946]3 D} 93% 04%) 93% 95. | 7 Bolg 71 | Gent Leather tet lien 7 60--1945|3 3] 105 me 4 bea 
Ulster & Del Ist cons g 58- --2oan ol San ar | ae worst 38 43 | Central Steel Istgsf 8s... __ 1941/M NJ 11912 Sale [119% 11912) 8] 118% 125 

Ist refunding g 48. _____- oe oe i re ~ 76} 94% 100 | Cespedes Sugar Co Ist sf 734839/M $/ 101 Sale |100!2 Nov'27 53.72 
Union Pacific lst RR eid et aet7 Deeded} 93% 981s | Chic City & Conn Rys SsJan1927|A O| 6312 73 | 6312 Nov'27)..--|| 53 73. 

3008|M | “S7is Sate] 9719 9814] “3il| 91m 99° | Ch L-& Coke let Su 6 bs. 10eTie Al Soi sale | Sate «83 | 42i| 74% Bie 

ist Hen & ret da. RPT sane rte . 5 101 . Sale 100% 10114 57|| 9614 10112] Chicago Rys Ist 5s_......_- preety ‘ +H —. 9434 9514 97|| 92% 96% 

~ = =----------- 1 hile Copper Co deb 5s__---1 ae Ss ae : P 1031 
oes an és een i028 4 5 1011 Sale 101 101% 14 iol 102% Cinetn Gas & Elec Ist & ref 58 °56)A 9 10244 ol este 1636 : ++ 1054 
year secured 68. -....- , 941g 99 534s ser B due--_--- Jan a %, Oct'27 9733 105lg 
OU NJ RR & Can gen 4s....1944/M 6) 9812 99 | 9953 Nov’27).._- * 98% | Cities Serv Pow & Lat és...1944|MN| _.-_ -...|10475 Oct'27|___. lg 8519 
Gems & or let ext 40... Seasl® Al Si%e 2222] S71, aomeatl..-l| Gate Orme) Cheartinas Bee Coal tet ta.--i90018 3) bh, - S5is July 37 ---.) Se 
Vandalia cons g 4s series A__1955|F A] 971!2 _.-- 2 Bep ---- Colo F & 1 Co gens f 5s__-.1943|F A| 101g Sale eae 973, 14 93'2 99% 
Vera Cruz & P ist gu 4%4s8__1934 sd 24 Apr’26 ---- ----]| Col Indus lst & coll 5s gu...1934|F A) 967s a ++ er +4 2|| 9633 981g 
By dy hepeete 10% 20%) 20% 20%) 1]| "18% 27% | Columbus Gas ist gold Ss_--1932|J J} 98 Sale | 98. 98 | 2]) Gis 88 
Assenting ist 4548. ........ lost laa “@l 10118 “l100% Sept'27 100% 100% | Commercial Cable Ist g 43-.2397\Q 3| 7812 8014 eos Noe ill $8 9% 
eral be ---~ipaglea N| 10312 -22_103° Nov'27|__2|| 12a 103 °| Gommerelal Creait 6 t/a. --1934|M NM] 9812 Sale | 9812 O4%g| Gl Bote 6% 
wow arene renece gee ee ete: ‘ Col trsf 54% notes__.--. ! Nov’27!____|! 10414 10612 
w'n ist gu Gs---2003/3 J] 105 10212 Nov'27|----|| 101% 1025 ' "1941/3 3 10519 106_ 110512 Nov'27!- 
“ae py a. ecm A Ol 99 9912; 99 99 1 9453 9912 | Computing-Tab-Rec 5 f 6s_.194 
» Due May. « Due June, 2 Due Aug. 
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BONDS 3 Price Week's ~ Range BONDS HY Price Week's Range 
N. ¥. STOCK EXCHANGE 3} Friday, | Range or 83 Since N. Y. STOCK EXCHANGE 3} Friday, | Range or Since 
Week Ended Nov. =| Noo. 25. Last Sale. Jan. 1. Week Ended Nov. 25. —~a| Noo. 25. Last Sale. Jan. 1; 
Bia Ask|Low High| No \\Low High Bid Ask| Low Hh Low Hh 
Cape Be 6b in Gorts éits oe 3 J\ 9853 10014] 981g Oct’27}-..-.-. 061g 981s] Lex Ave & F F ist gu g 58._1993)M $ ---| 37 May’27 37 
Stamped guar 4}4s_____.. 1951|3 J| 994, 100 | 991g Nov’27}--.-.- 94% Liggett & Myers Tobacco 78_1944|A O 1233, Sale |123 12348 1 
Consolidated Cigar s f 68...1936|A O] 102!g Sale |1017g 102'g| 154 08%, 102), NEE ncosesuscuwesee > Ot ashe 1171, Sept'27 117lg 1171, 
Consolidated Hydro-Elec W OD cndvionenoce aewecesee 1951|F A/| 105 10512 10412 105% 102% 106% 
of Upper Wuertemberg 78.1956/3 J| 95% Sale | 9514 9614; 14/] 954 101 SS eae ssa F Al -... ..._]1041g 10412 101% 1041 
Cons Coa! of Md ist & ref 56.1950) ©) 83% Sale | 835, 84 10 76 86% | Liquid Carbonic Corp 68...1941/F Aj 10712 Sale |107 107% 103% 112 
Consol Gas (N Y) deb 548_.1945|/F A| 1067 Sale [10653 107% | 108/| 1051g 107% | Loew's Inc deb 6s with warr.1941/A O} 105%, Sale [1047s = 105!2 101 107% 
Cont Pap & Bag Milis6s_.1944|/F A| 86%, Sale | 85% 8644) 202]| 75 6* Without stock pur warrapts.| - - - - e@ | 987, 9914 06 101g 
Consumers Gas of Chic gu 56 1936|J ©) 107 1074/1017, Nov'27|----|| 100% 1021, = -yeer PP ae Wikisccacces 1944)A O} 115l2 11734]115% 117 116 120 
Consumers Power ist 56....1952|M N| 10412 Sale |1043, 104%)  9/| 102 Se Oe ee epee 1951/F Aj 9853 Sale | 9812 9853 O5lg 10015 
Container Corp ist 68--__.-- 1946|3 D| 9814 98%| 9814 983) 6]/| 97 99 | — Registered.............-..- F Aj .... ----] 9712 Apr’27 06% 97% 
Copenhagen Telep ext 68...1950/A O} 102 Sale {102 102 11]] 991g 10212] Deb 5¥s__.-..-....---- 1937/3 3] 9812 Sale | 9814 99 97 «4299 
Corn Prod Refg ist 25-yref 5e°34|M N| 102 102!2/10212 10212 1}| 101%, Louisville Gas & Elec (Ky) 56.°52)M Nj 104% Sale |1035g 1043, 005, 1041, 
Crown Cork & Sea! ist sf 68_1942|/F Aj| 10414 Sale |104 10414] 36)| 93% 1 Louisville Ry lst cons 56....1930|/J 3] 96% 9814) 96%, 96 o 8699 
Crown-Willamette Pap 6s...1951|4 J| 102 Sale /101 102 22|| 905 Lower Austrian Hydro Elec Pow— 
Cuba Cane Sugar conv 78...1930/3 J| 95 Sale | 94% 95 24/| O1'2 RGU: cnminddbacees 1944/F A| 87% Sale | 875s 88 871g O5ls 
v deber stamped 8% .1930|3 J| 9712 Sale | 971g 97%) 92 951g McCrory Stores Corp deb 5s'41/J DO) 101 Sale /100% 101 97 «#101 
Cuban Am Sugar Ist coll 86.1931/M S| 10734 Sale |10734 107%} 10)) 10712 Manati Sugar Ist s f 7348. ..1942)/A O} 103% 105 [10312 104 102% 100% 
Cuban Dom Sug ist 7 %s_..1944)M N/ 10012 Sale | 99%, 10012) 51 9875 Maphat Ry (N Y) cons g 48.1990/A O} 7Ui2 Sale | 7U\4 70% 6714 73% 
Cumb T & T ist & gen 56...1937/3 J} 103 Sale /103 103 2|| 10012 | eae RRR: sens, 2013|3 D| 62 63 | 6214 Nov'27 581g 68 
Cuyamel Fruit ists f6s A___1 A Oj} 981g 9844) 9834 99 9 93% Mabpila Elec Ry & Lt ef 58_.1953)|M 8} .... 9834) 98 9814 93% 99 
Davison Chemical deb 6 8.1931|3 J] 10112 ...-/1015g 1015 2 90 Mfrs Tr Co ctfs of partic in 
Den Gas & E L Ist & refsfg 5e°51|M N| 101 ----|101lg 101% 1 98 A I Namm & Son ist 68..1943|3 D/ 105 Sale |105 105 10412 1051, 
Stamped as to Pa tax_. _...|M N] 10114 102 |101!g 10114 7 9814 Market St Ry 7s ser A April 1940/Q J} 9912 Sale | 9912 100 961, 101 
Dery Corp (D G) ists f 7s..1942)}M $| 42 4712) 47 4814 6\| 47 Metr Ed Ist & ref g 6s ser B_1952|/F Aj 109s Sale [109% =—110 1051g 110 
Detroit Edison Ist coll tr 58.1933|}43 J} 102% Sale |102%, 102% 6|| 101% lst & ref 58 series CC. _...1953|3 J} 10358 _.__|104'l4 Nov'27 100 «+104 
lst & ref 5s series A_July 1940|M 8/ 104 Sale |1031, 104 3}} 10214 Metropolitan Power ist 68 A 1953/3 Dj| 1U07'4 ____|107% 107% 10514 1071, 
Gen & ref 58 series A_____ 1949|A ©} 10414 __..{1047g Nov'27,_.--|| 1021, Metr West Side E} (Chic) 48_1938)F A} 78%, 80 | 7912 Nov'27 
lst & ref 6s series B__July 1940|M 8/ 10812 Sale |108 10812} 29)| 10714 Miag Mill Mach 7s with war_1956|3 D| 96!2 Sale | 9612 97 9612 105 
Gen & ref eye 513 D| 1047 105!g 1045 1047 17/| 10153 Without warrants __.....-- J D| 89!2 Sale | 89le 9612 87le 961g 
Det United ist cons g 4348..1932/3 J| 96's 9644) 96%, 9612 9 9212 Mid-Cont Petro! Ist 6 s- ~-1940/M 8] 105'4 Sale /10514 10514 1031p 105% 
Dodge Bros deb 68________-. MN; 8912 Sale | 87 9012) 966 B21, Midvale Steel & O conv sf 58 1936|M_ 8| 1U0!2 Sale | 10033 100% 9714 101 
Dold (Jacob) Pack Ist 68_..1942|M N} 81% 82%) 8112 8lle 1 81 Milw El Ry & Lt ref & ext 4s'31|/5 J| 10U's Sale |100l, 10014 O8ig 100% 
Dominien [ron & Steel 66..1939|M $| 7314 Sale | 72%, 7312} 11 48 General & ref 58.......-.- 1951|J BO} 1054 Sale |1034, 105\4 991, 105% 
Certificates of deposit........|----| 7212 Sale | 72 73 15|| 49% Set & pet Be B....-ccccccce 1961|3 D| 10212 103 {102144 103 98 103 
Donner Steel Ist ref 78_____- 194213 J3| 9512 Sale | 95 9512} 10/| 95 Montana Power Ist 68 A_...1943/J J} 103% Sale |103% 104lg 1011, 105 
Duke-Price Pow ist 68 ser A '66/M N/ 10544 Sale ,105%, 10614] 27/| 10312 Montecatini Min & Agric— 
East Cuba Sug 15-yr 8 f g 7 48°37|M $/ 104!s Sale |104 1104's} 35/]| 102% Deb 7s with warrants....1937|3 J| 100 Sale |100 10012 987, 102 
Ed El Il! Bkn Ist con g 48.._1939|3 J 9753 98 9714 Nov'27/_..- 9473 Without warrants._......_.|-...' 95l2 96 | 95l4 9514 92 95% 
Ed Elec Ill ist cons g 58._..1995|J J 112!g ..-- 11153 Nov’27|_.._|, 106% Montreal! Tram Ist & ref 68..1941/J 3, 10U'4 Bale [10014 100% 955 10014 
Elec Pow Corp (Germany)6 \s'50|M 8} 94 Sale ; 94 94 94 Gen & refs f 58 series A_.1955)A O} 98'4 ----| 96% Oct'27 953g 100% 
Ek Horn Coal Ist & ref 68 1931|J O] 97% 98 | 98 Nov'27|_...|| 96 Morris & Co Ista f44s....1939|/J J} 851g Sale | 843, 8614 83 89% 
Deb 7% notes (with warr’ta’3!\s 0} 97%, Sale | 89% 97%) 11 8984 Mortgage-Bond Co 4s ser 2_1966;A ©} 98'4 98%) 83 Oct'27 83 83 
Equip Gas Light Ist con 58__1932/M 8S} 101!s 102 {102 102 1|| 99% 10-25-year 56 series 3--.-- 1932/3 Jj 81 ----| 99 Nov’27 96% 90% 
Federa! Light & Tr Ist 58_..1942|M 8] Q8ig Sale | 9712 9Big 8 95 Murray Body Ist 6 4s-_--.-.-- 1934|J DO] 94l2 Sale | 94 95 04 O81, 
lst lien 8 f 58 stamped... ..1942 M™ S| 9712 98 | 98 98 20 95 Mutual Fuel Gas Ist gu g 58.1947|M WN} 103'g _...|102!2 Oct'27 10112 103 
ist lien 6s stamped - -_.__- 1942/M 8] 104%, 10412 10412 10412} ~=—:1|| 102 Mut Un Tel gtd 58 ext 4% 1941|M N/| 10253 _...]103 June’27 101% 103 
30-year deb 6s ser B___.--. 1954|J ©] 10012 101'2 100% =101 2 97 Namm (A I) & Son—sSee Mfrs Tr 
Federated Metals s f 78... -- 1939|4 D| 9614 Sale | 9614 9714) 77)|| 88% Nassau Elec guar gold 48....1951|3 J} 56 Sale | 55% 5612 49 62% 
Fiat deb 7s (with warr)__... 1946/4 3] 10214 Sale {10214 103's] 50 9212 National Acme ist sf 7%s..1931|J DB) 104 Sale |/104 104 9: 104 
Without stock purch warrants_|----| 93%, Sale | 9334 941g 7\| Olle Nat Dairy Prod 6% notes...1940|M N| 1U3l2 Sale {10314 103% 100 103% 
Fisk Rubber ist s f 88__...- 1941|M $/ 119%, Sale |118ig 119% 9)} 115 Nat Enam & Stampg Ist 58.1929|/3 Dj} 102 10314/10212 10212 101%, 104 
Ft Smith Lt & Tr Ist g 68...1936/M S| 85 —_-_.-| 8814 8812 5|| 86 Nat Starch 20-year deb 5s..1930/J J} 1U0!g ~..-.]100\4 June’27 1 
Frameric Ind & Deb 20-yr 7 8" 42\3 J| 10412 Sale |1043g 10434] 19 981g National Tube Ist sf 58....1952;|M N| 105) = -.--|105 10514 103%, 105% 
Francisco Sugar Ist 8 f 748. 1942|M N| 107%, Sale |107%, 107% 8|| 106 Newark Conso! Gas cons 58.1948|J Dj 10412 ..-.-|10312 Sept'27 1025, 1031, 
Fr-nch Nat Mail SS Lines 7s 1949|J ©) 10012 Sale |100% 101 50|| 94 New England Te! & Tel 58 A 1952/3 D| 106% Sale |1063g 106% 103 106% 
Gas & El of Berg Co cons g 581949|4 D)} 10412 __--|1033, Sept’27]____|| 102% lst g 4 4s series B........1961)|M N| 1U01!g Sale |101 1014 955, 101% 
Asphalt conv 68_-...-- 1939|A ©} 11012 Sale |1103, Lil's} 31)] 106 New Or! Pub Serv Ist 58 A..1952/A O| 9812 99 9812 9854 935 90% 
Gen Electric deb g 3 4s- ---- 1942|F A] 9412 _.._| 945g Nov’27|___- 91 First & ref 5s series B....1955|3 D| 98% Sale | 984 98's 935, 987% 
Gen Elec (Germany)7s Jan 15'45|4 J} 101% Sale |10114 10214’ 22/| 1LO1%4 N Y Air Brake ist conv 68..1928|M N/| 100!g 1004/1001, = 100%4 10014 102% 
8 f deb 6 Ks with warr._..1940|/J ©) ____ 113 |11312 11312 4|| 113 N Y Dock 50-year ist g 48..1951/F A| 87/3 88%3| 88 Nov'27 845, 884 
Without warr’ts attach’d '40|J 0) 99% Sale | 99%, 100 12 9914 N Y Edison Ist & ref 64s A_1941/A QO} 11653 Sale |1165g 117 115 117 
Gen Mot Accept deb 68-_-_--- 1937|F Aj 1027 Sale |102%, 103 117 9912 First lien & ref 58 B......1944/A QO} 10514 -...|1047g 105% 10253 105% 
Gen! Petrol ist sf 58. ....-- 1940|F A} 102 10214/102 10214] 41]] 100% N Y Gas El Lt & Pow g 58..1948|J DB] 10912 _-._]1U912g 10912 106 1095s 
Gen Refr Ist sf g 68 ser A_..1952|/F A} 10514 105% 10514 10514] ~—1|} 10112 Purchase money gold 48..1949|F Aj 9612 Sale | 9614 = 97'%4 O214 9714 
Good Hope Steel & I see 78..1945}4 ©] 100 Sale | 993g 10014) 70|| 99% NYLE & WC& RR 5 8..1942/M N| 102) 105 [10253 Oct'27 1025, 1025 
Goodrich (B F) Co Ist 64s.1947/J_ 45] 10712 Sale |10712 108!g] 102)| 1045, N Y LE& W Dock & Imp 58 1943|J J} 103 -.-.|102 Sept'27 1011g 102 
Goodyear Tire & Rub ist 88.1941)M6 Ni __.. __.-|1197% Oct’27|____|| 119% NY &QEIL&P Ietg 58...1930)F A} 100% 10214)101 101 100%, 10214 
10-year s f deb g 8s. May 1931 F Aj ____ ___.|11014 Aug’27|____|| 1097 N Y Rys ist R E & ref 48 ..1942/3 Jj ---- ----| 8712 Dec’27 Jum. dani 
ist M coll tr 66. ......--- 975\M N| 9434 Sale | 941 947g| 793|| 917% Certificates of deposit........|----| ---- ----| 54 Oct’27 54 
Gotham Silk Hosiery deb 68.1936|J ©) 1015s Sale |10153 102 21 9714 30-year adj inc 58....Jan 1942)/A O 214 3lg] 21g Oct'27 212 3 
Gould Coupler ist sf 68....1940|F A| 77ig 81 | 7814 85 43}} 6812 Certificates of deposit......|----| ---- 6 51g Mar’27 Sig 6g 
Granby Cons M 8 & P con 68 A’28|M1 N/ 10014 101 |1003g Nov'27|____|} 100% N Y Rye Corp inc 68...Jan 1965] Apr| 1453 Sale | 145 15 143g 30% 
ie 1928|M8 N| 10014 ----|10014 1003, 7,| 10014 Prior lien 68 series A.....1965|3 J| 74 7512] 74% 7512 743, 85 
Gt Cons El Power(Japan)7s_1944|F A} 9812 Sale | 9814 99 25|| 9453 N Y & Richm Gas Ist 68....1951/|M N| 10814 Sale [10814 10814 102 108% 
lst & gen sf 6%s__._._-.- 1950/3 J] 9212 Sale | 9314 9312} 55|| 91 N Y State Rys ist cons 44%s_1962)MN| 54!4 Sale | 5414 5Al2 53%, 59 
Great Falls Power Ist sf 58..1940|M N| 106 106%4/106 106 1|] 102% lst cons 6 4s series B_....1962|M N| 67 Sale | 67 68 67 8 
Gulf States Steel deb 5}48.-1942|/4 D} 9612 Sale | 9612 9673) 42)| 94 N Y Steam Ist 25-yr 68 ser A.1947|M N/ 10812 Sale |108 10812 10514 108% 
Hackensack Water Ist 48_..1952|J J] 9153 917%] 90% 903, 1 8612 N Y Telep Ist & gens f4%s_1939|M N/ 101! Sale |101 101% O85, 101% 
Hartford St Ry Ist 48___..- 1930|M S| 051, -...] --.. iceetiiad 90 x 30-year deben gf 68_..Feb 1949/F Aj 110% Sale |109 111 309 «111% 
Havana Elec consol g 58_...1952/F Aj 95 Sale | 95 95 1} 95 20-year refunding gold 68.1941|A Q| 109!4 Sale |1085g 109 107% 110% 
Deb 5s series of 1926...1951|M $| 84 Sale | 84 85%) 18 84 N Y Trap Rock Ist 68......1946|J ©} 100% Sale |100% 101 O61, 101% 
Hershey Choc ist & coll 5348 1940|J 3] 103 Sale |103 1031g} 24'| 101% Niagara Falls Power Ist 58..1932|3 J| 103 103!4/1025g = 1025 10014 1045 
Hoe (R) & Co Ist 6 4s ser A_1934/A ©} 9812 Sale | 981g 9834) 2/| 98 Ref & gen 68.._...-- Jan 1932/A O} 1U5l2 Sale {10512 106 10314 10653 
Holland-Amer Line 68 (flaf)_1947|M' N| 100% 101 |10014 10034) 29 9llz Niag Lock & O pr Ist 58 A_.1955/A O| 103% 10312) 103% 103%4 10014 104 
Hudson Coal ist sf 58 ser A.1962|3 D| 9653 Sale | 963 97 152 96 Nor Amer Cem deb 6%s8 A_.1940|M S| 81!4 Sale } 81 82 80lg 95% 
Hudson Co Gas Ist g 58_...1940|M N/ 105!g Sale |105ig 1051g} 13] 102 No Am Edison deb 58 ser A_1957/M 8] 10112 Sale |101% =: 101% 9614 101% 
Humble Oi] & Refining 5 4s.1932|/J J)| 102%, Sale |1023g 10253) 24/| 10153 Nor Ohio Trac & Light 68. ..1947|M 8} 101'4 Sale f101!g = 10112 9512 102 
Bee G808 GD. . .ccccccccee 1937|4 O} 10014 Sale |100 10014; 125|| 97 Nor’n States Pow 25-yr 58 A_1941)/A O/} 10212 Sale [10233 10254 100 102% 
Iilinois Bell Telephone ba2221956 J D/ 105% 10512/1051g 10512) 21|| 102% lst & ref 5-yr 6s series B_1941/A O} 106!4 Sale |1057g 10612 10412 10715 
Illinois Steel deb 4 4s-_..--- 1940/4 O]} 100%, Sale |1005g 1007, 7\| 96 North W T \stfdg 4%4sgtd_1924|3 J) 99% -.-.-| 9933 Nov'27 98 101 
Ilseder Steel Corp s f 7s-_---- 1946/4 O] 100 Sale| 9912 100 22| 9912 
Indiana Limestone ist sf 68.1941|,MN)| 98%, Sale | 9812 9834 7;| 98 Ohio Public Service 7s A..1946|A O] 11614 116%'11614 11614 1}} 114 117% 
Ind Nat Gas & Oil 56_._.--- 1936 M N| 9912 Sale | 9912 9912 1'| 98 let & ref 7s series B____.- 1947'F Aj 115!4 116 ‘11514 115'4 1'| 113% 11613 
Indiana Steel ist 58__..---- 1952 MN| 104%; Sale |1043, 10514, 11] 103l2 Ohio River Edison ist 68....1948 J J] 1075s Sale 10714 10753] 28 | 105%g 10753 
Ingersoll-Rand let be Dee 81 1935| J} 10153 __..|10012 May’27]_-__|}| 10012 Old Ben Coa Ist 68_-_.---- 1944|F A| 9212 Sale | 921g 927, 8 9313 
Inland Steel deb 5 4s-____-_-- 1945|M N| 1031s Sale |1031g 1031%e] 20)] 1011, Ontario Power N F Ist §6...1943|/F A| 10312 Sale |103!4 10312 4|} 101 103% 
Inspiration Con Copper 6 %8.1931|M 8/ 100 101 |100 100 6|| 9814 Ontario Transmission §8....1945|M N/ 103 -_--/103 103 1}} 100% 103 
Interboro Metrop coll 44%s_-1956/4 0} _._.. 20 | 11 Apr’25}_- wae Otis Steel Ist M 6s ser A_...1941/M 8} 96 Sale | 94 961g; 272|| 931g 96%, 
Interboro Rap Tran lst 58..1966|/4 J| 771!2 Sale | 7714 777 101 75lg Pacific Gas & El gen & ref 58.1942|3 J} 1027, Sale |102% 103!) 45 1041g 
SIS =: 3 J} 7714 Sale | 7714 78 122 7548 Pac Pow & Lt Ist & ref 20-yr 68°30/F Aj 101 101!8/100% 10112} 12 99%, 1011, 
Dt Pi Usotsesasiwed 1932/A 0} 79 Sale| 79 7934) 25 77 Pacific Tel & Tel Ist 5a_...-. 1937\/3 Jj 104 10444)104 104 2|| 101lg 10519 
10-year conv 7% notes...1932}M $/ 985g Sale | 98 985g] 47|| 96% Ref mtge 5s series A____-- 1952|M N| 10512 Sale {10512 10553} 18]; 10112 106 
Int Agric Corp Ist 20-yr 58_.1932|hM_ N;} 90 Sale | 90 90 1 815g Pan-Amer P & T conv sf 68.1934|M N/ 10314 Sale |103'4 10312] 34]| 102 106% 
Stamped extended to 1942....|M-N/ 7 Sale | 7812 79 8 69 Ist lien conv 10-yr 78.....1930\)F A} 105% 10512/105% 10512 8|| 10412 107 
Inter Mercan Marine s f 68--1941)A 9] 108 Sale |105 108 | 106|| 95% Pan-Am Pet Co (of Cal) conv 68'40|J 0] 97 Sale | 96% 9714] 128 1 10015 
International Paper 5s----- 1947/3 J| 10012 Sale ,100 10073} 54 97 Paramount-Bway Ist 54s_.1951/3 J} 102 Sale |101l!2 102 22 98 102 
fi, vy eae 1955|™' 8} 103%; Sale |1033, 104 47 975s Park-Lex st leasehold 6%s_.1953\J J 8514 87 8618 8634 5 85 O31, 
Conv deb 68..........-- 1941|A O| 11414 Sale 1113, 11410} 59)| 97% Pathe Exch deb 7s with war.1937|M N| 8612 Sale | 85l2 87 14]} 8312 100% 
Sea ----] 11412 Sale {112 11419] 133]| 98lg Pat & Passaic G & El cons §8.1949|M 8} 105% ____|104% Nov’27]_--- 104% 
Int Telep & Teleg deb g 44%31952/J J] 96) Sale | 96 9612] 193 92 Penn-Dixie Cement 68 A_...1941)|M 8/| Q98l2 98/s| 9854 99 9712 101 
Jurgens Works 6s (flat price).1947|J 43/106 Sale {1055s 106 26|| 10112 Peop Gas & C ist cons g 68..1943)A O| 11453 ____|114 115 11312 115 
Kansas City Pow & Lt §s-..1952)/M $/ 105 Sale |105 105!g} 18)| 103 Refunding gold 58_..--.-- 1947|M $| 1047, 10514]1041, 1045 101%, 104% 
lst gold 4 4s series B__-_-- 1957|/9 J] 100%, __--,1003, Oct’27}___- 9812 s+ cdaduneeeweleina DP Ol secs saocut ees Gta 99%, 99 
Kansas Gas & Electric 68... 1952\M S} 10614 Sale |106 10632} 25}| 103% Philadelphia Co coll tr 68 A.1944|/F A| 1047s Sale {10414-10473 1031g 104% 
Kayser (Julius) & Co lst sf 78°42|F Aj 107 10714/10712 Oct’27|_._-_|| 106% 15-year conv deb §648_-..1938|M 8] 104 Sale |103% 1044 1001g 105 
Conv deb 5%s_-..---.--- 1947|\M S| 107 Sale |106 10714} 660|| 95 Phila Elec Co Ist 4%8-_---- 1967|M Ni 9912 Sale | 9912 9954 985, 9 
Keith (B F) Corp Ist 68___.1946|M 8} 10014 Sale [10014 10014 1 965, Phila & Reading C & I ref 58.1973/3 J] 102 1024/1017 102! O91g 102% 
Kelly-Springf Tire 8% notes. 1931;}™¥ Nj 10853 10873/1085g 1087} 20)| 99 Pierce-Arrow Mot Car deb 88.°43/M 8| 98 Sale| 98 99le Olle 107% 
Keyston Telep Co Ist 58...1935|J J} 9612 99 9612 Nov’27]_.-_- 93 Pierce Oi! deb 8 f 88_.Dec 156 1931|/J OD} 10312 105 {104 Nov'27 O9lg 104 
Kings County El & P g 58_..1937|A OQ} 104'g __._]104!g Sept’27]____|| 10312 Pillsbury Fl Mills 20-yr 68_.1943}A ©} 10412 Sale |104!2 1041¢ 10214 10515 
Purchase money 68 - ---.-.-- 1997/A ©} 130%, Sale |1305g 1303 4|| 12414 Pleasant Val Coa! istgsf5s_1928|J J) 99 9910} 9912 Nov'27]- 100 
Kings County Elev let g 40... 3908 F A} 81 Sale| 814 81%, 4|| 81% Pocah Con Collieries ists f 58.°57|J 3) 9353 Sale | 935s 9334 lig O4lg 
Stamped guar 4s___..__.- 1949/F A} 81 Sale | 8012 8lle} 24|| 802 Port Arthur Can & Dk 68 A_1953/F A| 105 107 |104% 105l2 103%, 105% 
Kings County Lighting 56--.1954|J 43) 10514 -.--|10514 10514 1}} 10112 lst M 6s series B_____--- 1953/F A| 10412 106 1047s 105 1043, 10519 
First & ref 6 4se__-.---.--- 1954/3 3/119  ___-]118% Nov’27]--__]| 112% Portland Elec Pow ist 68 B_1947|M_ N/ 102 102!4]102!2 Nov’'27}- 100 1031, 
Kinney (GR)& Co7%% notes’36|\J 0} 104 Sale |104 10412] 2)| 97% Portland Gen Elec Ist 58...1935/J J} 10012 10112/101!2 10112 997, 102'g 
Kresge Found'n coll tr 6e-_ . . 1936 J D| 10414 Sale |104 10419} 14]; 102 Portiand Ry Ist & ref 56.._..1930|}MN| 973, 9914] 98 9814 941g 9 
Lackawanna Steel Ist 58 A_.1950|M 8S/ 10212 Sale |1021,4 10212} 34 991, Portland Ry L & P ist ref 58.1942|/F Aj 967s Sale | 967 967s 91%, 985 
Lac Gas L of St L ref&ext 58_1934/A O} 10153 10253/10214 10214 2|| 10014 EOE SS: F Al 102 104%] 9614 Oct’27 9614 9614 
Coll & ref 5s series C_..1953 F Al 105!g Sale |105 10512} 53}| 103%, Ist lien & ref 6s series B_..1947|M N| 107!4 10734)102 Nov’27/. 1001g 1031, 
Lehigh C & Navef4%sA_.1954)9 Jj 101 Sale |101 |= 9712 Ist & refund 7 ss series A_1946/M Nj 10712 Sale |107!2  107!2 10612 1081 
Lehigh Valley Coal Ist g 5s_.1933|3 J} 102 Sale 102 102!g} 11}} 101 Porto Rican Am Tob conv 68 1942|3 J} 104 Sale {102 10512 99 1051, 
|\3 J' 9412 _... 9512 Aug'’27!.... 9512 Steel Car conv g 58..1933\3 J} 98!2 Sale | 97%, 99 931g 99 
iF Al 101 seco BOL) 60MOT Bilcs.ctl Bee Prod & Ref sf &s (with war).1931|/3 D/ 111% Sale |1114% 112 110 114% 
iF A] 10114 _...);101%4 Nov’27/-.-.-_- 99%, 1011, Without warrants acttahed- 3 D| 1114, 111%}112 Nov’27/--- 110 113% 
1954\F Aj 100%; 105 |100%, Nov’27|-_--.- 99lg 101% — seg Corp of N J sec 68. 1944 F A! 106% Sale |1064% 107 103% 108 
964 | 1011g ___.j|1011g Nov’27|--.-.- 99 Ge. éénsesupesece 1956\J J3| 105 Sale |1045, 105 1011g 106% 
A Sale '101 101 1 997, 101 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 25. 


iF 


Week's 
Range or 
Last Sale. 





Pub Serv Eiee & Gas let 53601888 


Arms 
1&8 10-30-yr 5e6 f..1940 
& gen 54s series A-..1953 
be Union 78 with war.1947 
Without stk purch war’ts. 1946 


tge 68 
Rima Steel Ist « f 78 
Robbins & Myers ist s f 78. 1952 
Rochester Gas & El 7e ser B. 1946 
Gen mtge 5 8 series C_.. 1948 
Roch & Pitts C & I p m 58. .1946 
= ~~ Iron gen&ref 7s 42 


wrest Ry Lt & Pr Ist 58_...1937 
8t Joseph Stk Yds Ist 44s... 1930 
St L Rock Mt & P 5s stmpd.1955 
8t Paul City Cable cons 58. . 1937 





South Porto Rico Sugar 78.1941 
South Bell Tel & Tel ist sf 56194) 


Stevens Hotel ist 6s ser A__.1945 
Estates (Oriente) 7s_- 1942 


Lighting 1st g 58.1951 


Tenn Coal Iron & RR gen 58.1951 
Tenn Copp & Chem deb 6s. . 1941 
Tennessee Elec Pow Ist 68-- se! 
) 
Adj inc 5s tax-ex N Y Jap i 
Third Ave Ry ist g 5 i: 
Taho Elec Pow Ist 7s 
6% gold notes.___July 15 i920 
Tokyo Elec Light 6% notes_ 1928 
Toledo Edison ist 7s 1941 
Toledo Tr L & P5%% notes 1930 
Trenton G & El Ist g 58 
Trumbull Steel Ist s f 68- “1940 
Twenty-third St Ry ref 5a... 1962 
Tyrol Hydro-Elec Pow 7 \s- 1955 
Ujigawa E! Pow sf 7s 
Undergr’d of London 4 \s- 
Incom 


e 638 948 
Union Elee Lt & Pr (Mo) 58.1932 
Ref & ext 5s 1933 
On E L&P (Ill) Ist g 5 4s ser A'54 
Union Elev Ry (Chic) 5s_...1945 

Union Oil ist lien s f 58 
30-yr 6s series A....May 1942 
Ist lien s f 5a series C Feb 1935 
United Drug 20-yr 68_ Oct 15 1944 
United Rys St L ist g 48____1934 
United SS Co 15-yr 6s 1937 
Un Steel Works Corp 6 4s A-1951 
Without stock pur warrants. -- 


-1933 
1 





Without stock pur warrs_-_ 
United Steel Wks of Burbach 
Esch-Dudelange s f 7s__-.1951 
U8 Rubber Ist & ref 5a ser A 1947! 
onan 


0-yr 74% secured notes_ 1930 
0 8 beer Corp {Coupon Apr 1963 
af 10-60-yr 56\regist..Apr 1963 
Universal Pipe & Rad deb 68 1936|J 
Utah Lt & Trac Ist & ref 56._1944/A 
Utah Power & Lt ist 5s 
Utica Elec L & P Ist sf g 58_1950\J 
eee ae 2 mane tas & one Os 180812 
-- irs 


954) J 
Vairon Coal & Coke Ist g 56. 1949|M 
1934|J 


Va Ry Pow Ist & ref 5s 


Warner Sugar Refin ist 7s..1941|J 
Warner Sugar Corp Ist 7s... 1939/3 
Wash Water Power sf 5s_.__1939)|J 
Westches Ltg g 5s stmpd gtd 1950/J 
West Ky Coal lst 7s 


Westphalia Un E) Pow 6 }s_1950 
Steel Corp lst 5 4s 1948 
WhitelEagle Oil & Ref deb 5 \s'37 
With stock purch warrants 
White Sew Mach 6s (with war)'36 
t warrants 
Wickwire Spen S8t'l Ist 7s__.1935 
Wickwire Sp St’l Co 7s Jan 1935 
Willys-Overiand s f 6 4s_...1933 
Wilson & Co ist 25-yrsf 6s..1941 
Winchester Arms 7 Ks 1941 


Young’n Sheet & T 20-yr 68.1943 
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1944|M 
West Penn Power ser A ban" 1946 M 
series 196 


ez GageemZs 


e>>zee 
“0OwZu 


anZUZDuen Pu De 


an wOwnOorZuOc0oOnaZ5u+590 





111% 111% 
hy pues 


10212 Sale 
10212 102% 
101g Sale 


9412 Sale 
10014 Sale 
9312 GA4ls 
9412 Sale 
101%, 102 
DE wane 
1042 Sale 
104 10412 
105%, Sale 
10012 
10012 10114 
10312 Sale 
10412 Sale 
9712 Sale 
101 Sale 
10053 Sale 
102 103 
1061g ..-- 


105 Sale 
10012 1007 
107 Sale 
68%, Sale 
58 Sale 
991g 997% 
987, Sale 
98 Sale 
9914 Sale 
109 Sale 
10012 Sale 


1 ae. 
102 —e 
103% Sale 
. ea 
10144 Sale 
10912 Sale 
99 Sale 
10712 Sale 
8314 84 
9414 947, 
92 Sale 
94 Sale 
90 Sale 
9314 Sale 


104 Sale 
934g Sale 
103%, Sale 
109 Sale 
893, Sale 
9712 Sale 
101% Sale 
10314 .... 
oo, 
10012 Sale 
52%, 57 
9llg 93g 
1011g Sale 
95 Sale 
957g Sale 


105% Sale 

1047, Sale 

10312 Sale 

104 Sale 
10514 10612 
103%, 104 

50 Sale 
10453 Sale 
105 Sale 
100 100% 
114 Sale 
106 Sale 
105 Sale 
9414 Sale 
101% Sale 


9514 Sale 
125lg 12612 
101g Sale 





Low 
105g 
105 
1047, 


10212 
101g 


1001, 
9312 
9Ale 
1017 
110%4 
10433 
104 

1054, 
1004, 
10114 
10312 
104 

9714 
10053 
9912 
101 

10612 


105 
10012 
107 
681g 
5734 
991g 
9Rle 
977 
99le 
10844 
10014 
105 
9814 
501g 
9834 
984, 
QAle 
9912 
1021g 
10214 
10312 
88 
101% 
10912 
99 
1074, 
83 


10234 
927g 


10312 
10844 


--| 10814 


89 
971g 
10112 
104 
106%, 
9912 
57 
9214 
101 
94 
95le 
06 


90 
1033, 
10534 
1047 
103 
104 
10434 
10414 

50 
10414 
104 


101 


12612 
10112 
35 
231g 
10214 
101 
106 





105 


Nov'27 
105 
104 
10512 

Nov’'27 
10112 
10312 
1041, 

975g 
101 

10053 

Oct'27 


Nov'27}- 


105 
10012 
107i2 
6833 
581g 
100 
9933 
9814 
995g 
109 
10044 
105 
9944 
501s 
99le 
9954 
Oct’27 


Nov’27]- 


102!5 
10212 
10344 


Nov’27].-_ 


101% 
10912 
991g 
10712 
Nov’27 
943g 
931g 
94Alg 
Q94le 

90 


10414 


9334 
9312 Sept’27 


104lg 
1091g 
10812 
8933 
9812 
1017, 
Aug’27 


Nov'27)_ 


10044 
Nov’27 
Nov’27 

101g 

95 

96 
10614 

91 

10343 

10544 

1051, 

10312 

105 

10514 

10414 

5lig 

10434 

105 

10044 

114 

10614 

105% 

9414 

10112 


954 
12612 
1011¢ 

Nov’27 

2553 
104 
102 
106 
10514 





Range 
Since 
Jan. 1. 


-\|\Low Htgh 


104% 10614 
104 106% 
10415 10514 
106 _e 
B . 


001g 108 
Men 1031 
— 126% 
10412 
101 1CA4lg 
987, 105 
92 9612 
93% 98 
344 65 
1105 1155 
105 107% 
90 9212 
497, 
50 
Ys 
97% 
Bll, 


0414 96% 
10513 10912 
99 104 
9314 9912 

104% 


99% 

98 10412 
10712 10912 

95 


lg 
10014 105 
100 105 
9812 106 
95 101% 
921g 984 
9512 
9712 
9753 
96 


” 9 
917% 10712 
781g 984 
102% 10348 
1023, 105%4 
10112 1051, 
1001g 103% 
10014 105 
1041g 106% 
100 10412 
44 80 


101g 104% 
1014% 105% 


96%, 10112 


95 96lg 
97% 148 
99% 1037, 
25 «#258 
20 52 
101% 104 
97% 102% 
10412 10814 
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uotations of Sundry Securities 


All wu prices are “and interest” except where marked’ ‘f’’. 





Other Oil Stocks 
Atlantic Lobos Oil 
Preferred 


National Fuel Gas 
Salt Creek Consol Oll_...10 
Salt Creek Producers.-...10 


Railread Equipments 
Atlantic Coast Line 68 


Baltimore & Ohio 68 
Equipment 44s & 58... 
Buff Roch & Pitts equip 68. 
Canadian Pacific 4s & 68. 
Central RR of N J 68 
Chesapeake & Ohio 68 
Equipment 6 \s 
Equipment 58 
Chicago Burl & Quincy 68-- 
Chicago & North West 6s--. 


Chic RI & Pac 4s & 5e_- 
Equipment 68 
Colorado & Southern 68--.-.- 


Equipment 58 
Hocking Valley 5s 
Equipment 68 
Illinois Central 44s & 5s_-- 
Equipment 6s 
Equipment 7s & 6 4s-_--.- 
Kanawha & Michigan 68_-- 
Kansas City Southern 5 }s- 
Louisville & Nashville 66- -- 
Equipment 6 s 
Michigan Central 56 & 68--- 
Minn 8t P& SSM 4s & 58 
Equipment 6 4s & 7s_-..-. 
Missouri Pacific 68 & 6 4s-- 
Mobile & Ohio 5s 
New York Central 4s & 56 


Equipment 7s 
Norfolk & Western 4}4s...- 


Pacific Fruit Express 7s8_-.-. 
Pennsylvania RR eq 5e & 
Pittsb & Lake Erie 6 4s_-.-- 


St Louis & San 
Seaboard Air Line 5s & 68 


Short Term Securities 
Anaconda Cop Min 68’29J&J 
pce nen 10. Mae 


Sioss-Sheff 8 & I 6s'29_F&A 


Indus. & Miscellaneous 


Borden Company com...50 
Chiids Company pref_..100 
Hercules Powder 100 


00 

Internat Silver 7% pref.100 

Lehigh Valiey Coal Sales_ 50 
Phelps Dodge Corp 

Royal Baking Pow com. 100 

Preferred 100) 


4 
Pe te lala laalaealeaeaeave-avala-are-avarveraaaraaa 


RRRSRSASSSSERSSSSES 








pretgense 
Ht 





Ohio Pub Serv, 7% "pret. 100 
Pacific Gas & El lst pref. * 





Tenn Elec Power ist pref 7% 
Toledo Edison 7% pref. 100 
Western Pow Corp pref. 100 
Chic Jt Stk Ld Bk Bonds) 
5s Nov 1 1951 opt 1931-_- 
5s Nov 1 1951 opt 1931_-. 
5a May 1 1952 opt 1932--. 
4%s Nov 1 1952 opt 1932_- 
4s Nov 1 1952 opt 1932-- 
4%s May 1 1963 opt 1933-- 
5s Nov 1 1963 opt 1933_-. 
448 Nov 1 1964 opt 1934-_- 
4\%s Oct 1 1965 opt 1935-- 
Pac Coast of Portland,Ore— 
5s 1955 opt 1935.._.M&N 
6a 1954 opt 1934...M&N 
Sugar Stocks 
Caracas Sugar 
Cent Aguirre Sugar com _ .20 
Fajardo Sugar 100 
Federal Sugar Ref com. -_100 
Preferred 100 





Preferred 

Sugar Estates Oriente pf. 100 

Vertientes Sugar pf 100 

Tobacce Stocks 

American Cigar com _.-..100 
Pref 00 


Sas SSESeRS5SRSSSRRESEES 


to 
oS 


Consul Cigar pref.....---.- 
Imperial Tob of G B & Irel’d 
Int Cigar Machinery new 100 
Johnson Tin Foll & Met. Fred 


Unicn Tobacco Co com.-.- 
Class 

Universal Leaf Tob pf-.100 

Young (J 8S) Co = 
Pref 


Rubb Stks (Clee’d asciatn) 
Falls Rubber com 
Preferred 


En bn 39 bp 23 3p $9 pj 
SRRSSERS 


~ 
Cc 


7% preferred 100 
General Tire & Rub com. .25 
Preferred 100 


Goody’r T & R of Can pf.100 

India Tire & Rubber new..t 

Mason Tire & Rubber com .t 

Preferred 100 

Miller Rubber preferred _ 100 

Mohawk Rubber 100 
Preferred 


Arkan Wat Ist 5856 A.A&O 
Birm WW Ist 54s8A'54.A&0 
lst M 5s 1954 ser B-_J&D 
we Map ‘heme: 


Com’w’th Wat lst 548A’47 





Connelisv W 58Oct2’39A& Ol 
E 8t L & Int Wat 5s ben >> 


58 
Mid States WW 68°36 M&N 
Monm Con W Ist 5e’°56AJ&D 
Monm Val Wt 5 4s "50_J&J 


Ist M 5e 1956 ser B__F&D 
Wichita Wat ist 66 °49_M4S 
Ist M 56 1956 ser B._F&A 














* Per share. syns No 
t New stock. 
7 Canadian alaatiek 


Purchaser also pays accrued dividend. 


2 Ex-dividend. 


Ex-righte, 














BOSTON STOCK EXCHANGE—Stock Record s.."2t?% 



































































































































Next Page 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales KS FY 1927 A 
N 8TOCK ; 
oe, for BOSTO On basts of 100-share lots Year 1926 
° — ma i Wednesday,| Thursday, Friday, the EXCHANGE 
Nor. 19. Noo. 21. Nov. 22. Noo. 23. Nov. 24. Nov. 25. Week. Lowest Highest Lowest Htghest 
8 $ per share | $ per share y 
*184 85 185 185 Boston & Albany.......-- 100} 171 Jan 7| 188 May27|| 159 Jan] 175!g Dee 
93 91 93 91% 92%) 9312 95 9412 97 | 12,297|Boston Elevated.-_....._. 100} 81 Mayl10| 97 Nov25|| 77 May! 865tg July 
*103 _...| 103 103 | 1021, 102!) 102 102 aaa as 186 _ eRe 100; 981g Apr27| 103igJune 9/| 89 Feb| 103 Deo 
118 120 | 119 119 | 116 117%) 117 117 118 118 248) lst preferred........... 100| 109 Mar30} 120 Nov19/| 11212 Dec] 122 Jan 
9107 _..-| 107 10714| 105% 10619] 10612 10712 107 109 646 Picacdcesnoced 100} 101 Jan20| 110 Se “ 8|| 981g Jan} 112 Jap 
Betis. aa ae | O6 57 «87 57 = «57 405|Boston & Maine.......... 100} 5l'gMar 7| 70 J 6]; 35 581g July 
iiee 6bsant nes Gash em <abill wade eres bias, angus neeen I inka: didlos inhnhebain 100; 56 Jan22 6912 July 13||} 32 Apr} 6llg Dee 
7 wach. ~é<cel Ge «4d = 6 ae Be pee Pye Series A ist pref._.....- 100; 76% Jan15; 87 June 1|| 69 Apri 86 Dee 
.» _ 2aeolUDl ee  hlUh ook’ opagle ured Series B ist pref__.....- 100} 118 Oct24) 139 May. 3)| 84 Apr} 130 Dee 
Cl “Saban Guneltey «akan “saben cmkh” peek avpett Series C Ist pref_.......- 100} 97 Septi7| 116 May26|| 74 Aprj| 1.0 Sept 
~ pee ea Dl UL ae ae Pe Series D 1st pref_......- 100} 154 Aug24| 165 Apr21|| 105 Jan] 165 Dee 
®1lll% ....] 1138 113 |*111 112 |- 111% 111g mab Dake 52} Prior preferred...........- 10412May 6) 113 May2i|;| 94 Apri 107lg¢ Deo 

8 _.../9208 -_...| 209 209 |*209 210 Pt Re Boe 7|Boston & Providence---._. 100} 196 Jan18} 212 Oct 25|\z175!g Mar) 2071g Dee 

4312 Sept 16 61 Jap 

tg wore onee 81 Oct 7 

78 Oct 7 

Adjustment 5912 Sept 17 

65 65 | *64!2 65 6412 6412) 65 65 65 65 85|Maine Central 
"521g 53 | *53%3 537s) 52% 5414) 53l2 55% 54% 5712) 4518 NYNH & Hartford______ 00; 41's Jan 6) 58% Feb16/| 31% Mar) 48% July 
eT he ee 105 105 10 Northern New Hampshire.100! 9212 Jan 13' 106 Nov 9|! 81 Apri 98lg Dee 
7146 ame  oa2ll Eee . sepet see. (eee a 50 Norwich & Worcester pref.100| 127 Jan 4 146!2Nov 5/| 120 Apr} 132 Dee 
13512 1352 7136 8=..-.| 135g 136 |*135lg 136 ee" Bk COT oc canccosesece 100} 122 Jan 4) 13612 Oct 4// 111 Jan) 125 Sept 
6473 647%, 65's) 64l2 65's) 65 65%, 65g 65% 926| Pennsylvania RR.__._____- 6s Bey UCBs Geb Se cod ecbcl cave'aeue 
121 124 |*121 122 | 121 121 |*121 124 a 6; Vermont & Massachusetts.100) 107 Jan 6) 121 Novi10}| 99% Mar] 107 Dee 
Miscellaneous. 

3 3%) #33, «4 *33g 4 *33, 4 quid. tinue 45\|Amer Pneumatic Service-_-__ 2% Jan 3 5% July 30 2 Nov 56 Jan 
021% 2212) 22 22 | #22 --..| 22 22 ene ao nn 110) Preferred. .........---- 50| 15g Jan 12) 26l2Septi4|| 18 Dec] 24% June 
17853 1791s} 179 18014) 178% 1795s 179 180% 17914 180%| 1,896|Amer Suleebene & Teleg..100) 14912 Jan 3) 18512 Oct11}| 139!1g June} 150% Feb 
10912 111 | 104 11012) 10612 109 | 10612 107% 10612 1071 17.097 Amoskeag Mfg_-_.....- opar| 48 Jani17| 116 Novi8|| 4812 July}; 71 Jap 

90 «=6—90 90 Qllzg) 901g 93 9012 92 90 90 1,226] Preferred.......... No par| 7353 Janl10} 99 Nov17 2lg Nov; 78 Feb 
44 4414) 437% 44 44 4414) 4414 4412 44%, 4512 845| Assoc Gas & Elec class A....| 36% Jan25) 45!2Nov 25|| .... .... cinthinip sities 
Chih wuld wan) 260th adhe .cacelvbies.. bbes okud: Sesh +e Atlas Plywood tr ctfs___..._. 53l4June 9| 59 Feb10 5212 Apr| 63% Jap 
Th, canal SD ebeeh , Ee mobil) PU anoe ea re Atlas Tack Corp-.-_.-- No par 7ig Oct 4| 12 Apr 7 814 Oct] 17% Jan 
131g 1512) *13l2 151g} *13l2 15te) *13!2 15le int ena sstillies Beacon Oil Co com tr ctfs_...| 15l2 Aug25) 20l2 Jan 3 14\g May| 20!¢ Jan 
95 95 94l2 95 9412 95l2) 95 G5ly 95 95 569|Bigelow-Hartf Carpet..Nopar| 77 Febi17| 96 Nov 3)|- 74 Nov) 98lg Jap 
*10 .20 10 .10) *.10 .20; *.10 .20 hdd) wl 50|Coldak Corp., class A T C._.. -15 Sept 15 S - dim Gh cous oscst ‘ecewuse “ 
*9ll2 95 | *93 9612) *93ig 96 | *9312 96 eusl  <tised denied Dominion Stores, Ltd..No par| 67 ‘-Jan26| 98 Oct 5/| 57 May] 71 Dee 
2%, 3 258 2% *2 3 3 3 3 3 1,075) East Boston Land_.__... .. 10 1lgJune 27 3% Feb 3 llg Dec 31g Jan 
*lig 2 2, 2%) *lin 3 *1llg 3 waled : «alka 20|Eastern Manufacturing....-6) 2% Nov 18 7% Mar 17 3lg Mar 7% 
90 «691 91g 93 91 93 9014 9212 91 9g 5,420) Eastern SS Lines, Inc........ 45 Jan 4) 93 Nov2l 44 Nov! 88lg Jap 
46 46 457%, 457%) 45l2 47 46%, 48 46%, 4712) 2,880) Preferred._......... Nopar| 35 Febi15) 48 Nov23/| 34 Nov) 45 Jan 
104 104 | 103 103 | 103 103 | 103 104 dum >theed 310) ist preferred_.........- 100; 87% Feb17| 104 Novi19|} 90% Oct} 991g Jan 
*lllg 12 | *lllg 12 ' *11lg 12 | *11lg 12 | deme ewentiééded Economy Grocery Steres___.. 10 June li 15 Sept13 14 Nov! 26 Feb 
249 249 | 249 2497,| 2484, 248% 2485, 248%, 248 248% 344 Edison Electric Mlum_-.-... 100} 217 Febi8| 267 May23/|z207 Jan; 250 Feb 
®733 8635 |*733 0 35 |*z331g 3412 *23312 35l2 cans. mandiiessemmen Federal Water Serv com _...__ 27 Apr26) 3612 Oct 29]) .--.. ---- anim alee 
*3212 ....| 3312 3312) 3312 331g 3312 3312 331g 3312 145|Galveston-Houston Elec..100) 22i!g Apr20)| 38 Nov 4 14 June} 27 Oct 
*16 1 716 17 *16 17 *16 16!2 anit, mua seuarn |General Pub Serv Corp com... 11% Jani1l1| 17l2 Oct 8 11 Dec} 17 Jan 
*720 438621 |*z20)3=621 '*720)3=621 |*z20~—=s 2:1 SE Pte: |Germ Cred & Inv lst pref....| 19 Feb 2} 22 Sept22|| ....--.-] ---.-- a 
*34l2 35 35 8635 35 35 34%, 343, 35 35 245'Gilchrist Co.__.....-. No par| 344June28} 38 Marl5|| 344 Apr Jap 
96 961!2} 97 101 100 100%! 100 100% 100 101 1,154 Gilette Safety Razor_..No par| 8412 Mar22/ 10914 Oct 1 881g Mar] 1131g Feb 
121g 1219} 12 131g} 1212 13 1212 13% aaa. anneamt, an '325| Greenfield Tap & Die_...-.-. 25 7 Oct15) 1314 Nov 28 10 May| 14 Sept 
*12 12%} 12 12 *12 12%) *12 12% 12 12 385| Hathaway Baking Com--.---.- 3 (em Bet. We Ge Te mcac cecel. ¢ane-ae - 
45 4514) 44%, 45%, 5 45 45 44%, 45 1,864; Hood Rubber-__._.._ .- No par| 325,July 6| 47 Jan 3 4514 Dec| 68% Feb 
[dean oe ae ae hee Uae aie eae 60| Kidder, Peab Accep A pref.100| .94 Apr26| 95%July12/| 793 Apr} 96 July 

79%, 1014) *9%, 10! 9% 7g) *10 1014 934 17| Libby, McNeill & Libby..._10 7 Aug25) 114Sept 8 61g Aug} 10% Dec 

*7i4 8 7'g = 71g 7ig = 7g 74 74 Stock 7! 712 130\|Loew’s Theatres__.......- 25 6 Jan 3) 10 Janis 6 July; 12'g Jan 
12112 12212) i21!2 123 121 123 120 12312 11212 11612} 3,935|Massachusetts Gas Cos...100| 84 Mar25| 124 Nov 14 80 Apr) 941, Nov 

8012 8012} 80l2 817s! 8012 805s! 8 81 | Exchange 8lig S8lile c fl” lee eee 100} 70 Jan 3) 81% Nov2l 65 Jan| 70% Feb 
104 105 | 10312 105%) 104 104 | 104l2 105 10412 105 374| Mergenthaler Linotype_No par! 10312,Nov 18} 116 Oct 4||#104 June|/#110 May 
Big Biz 31g Bag 314 Ble 3 312) Closed— Big Blg 679) National Leather._........ 10 24 Mar 24 4%, Jan 20 2 Aug 41, Jan 
2712 2712) #2714 28 *27l2 28 2714 27% OR ae & 215| Nelson Ghaaneu> eS 23lg Feb 14) 31!g Apr 16 151g Jan| 201g July 
S19 $625) %.16 28 *.. .25' *.10 .25| Thanks- 10 10; 1,400)New Eng Oi! Ref Co tr ctfs__.| .10 Nov 25 = May 7|| .20 Ja 95 Apr 
— 2.2: ree Zigi*_... Big eee (aa: 2+-te Preferred tr ctfa_______- 312 Jan 11) Mar 30 3 July} 101g Jan 
100 _.__/*100 ee : a i OE Se. eh New England Pub Serv $7 pret} 91 Jan 18) 10012 July ice: pr mabe e om 
103 _._.! 10312 10312 10312 10312) 104 104 105 105 40| Prior preferred____.._..._- 97% Jan26 105 Nov25 95 Sept) 101 BSept 
Ses ae age Pe ee RR 25 Day a ied 100|New Eng ‘South Mills..No par! .15 Nov22! 314 Feb23!| .50 8 Feb 

412 412! 94 ee Pee ee* Tee 40 Preferred._......-...- 100 2 Apr 1| 8% Feb28|\| | 2 28 Jap 
139 140 13812 139 13914 139%) 139 13914 138 139 768 New Eng Telep & Teleg_..100| 11512 Jan 4) 140 Aug 10)| 110% Apr] 118% Feb 
Tk antes TE aod TE cadet ME bance waost “eowllr -ougull No Amer Util lst pf full paid.__| 90 Jan 5| 95 Feb29 89 Feb) 96 Feb 
*744 «50 |*744 50 |*744 50 |*744 8050 sits Sage 36 20am | lst pref 50% paid......... 40 Jan 6 50 Oct 1 14% Dec} 27 Feb 

4212 4219) 41 41 40 4014} 40l2 Ally 40 40%4 355) Pacific Mille. ............ 100} 35!2Mar28| 44 Sept 9 351g July; 55 Jap 
21 25 , 91 25 | °21 25 —- oe sibel wad 5 Plant (Thos G), let pref... .100 15 June22| 4253 Jan 3|} 40 Mar) 68% Jap 

154 154) 15 15 | *15 1519) *15 1512 aictes hie 45 Reece Button Hole_______- 10} 2144 Sept - 1612 Feb 10 15 Feb| 17% Aug 

1%) =6llg) «=6Fllg 18g} Fg 1%) *1l4 1% llg Ile 10 Reece Folding Machine_-.-._10 1 Mar 15g Jap 11 llg Dec 2 Nov 
128 128 129 129 |*129 130 129 129 129 130 597 Swed-Amer Inv part pref__100 Yt Jan 5 132 Oct 27 98 May! 110 Aug 
12512 12512; 125 12512] 12512 12634) 126 12714 12614 12614 Fe EE BP dmatawcdeke 100} 115 Jan 3/ 130!2Sept26|/ 111 Apr} 118% Dee 

85 85 | *85\4 ..._! 8512 8512] 86 8614 ce aL ae 230, Torrington Co_..........- 25 "66 Jan 3) 8614 Nov 23 54 Mar! 72 Sept 

4%, «647% 47, 4% 47, 8647 454 7g 44, 4% 800;/\Tower Manufacturing -----. -- 4 Mar 3 95g Jan3l1i}/ ...- -.-- ooce ecoe 

19 1912} *1914 20 191g 1912 181g 1812 19 1912 220 Traveller Shoe Co T C_...... 16 Aug 9 See see BEE! ecco sons one 
710 1014 10 10 1014 104 10 10 oo? a 135,Union Twist Drill........-- 9igSept 2) 14!2 Jan 24 7 =jJan| 15lg Feb 

72 73 72 7212} 72 73 73 7612 76 76%; 3,091,\United Shoe Mach Corp....25| 50 Jan 3) 76% Nov 25 47 Mar; 53% Aug 

30 30 30 30 30 30 30 30 30% .... Me, EEE 25| 28 Jan 3) 30!:Novl17 28 Jan J 

90 «(91 8912 90 8912 897%) 8912 90 8912 90 655|U 8 & Foreign Sec Ist pref f pd| 83 May 3) 92 Oct 5|| 82 Nov) 1356 Feb 
jath. saan ent sane Gann -akiall Shodex’ shh wohl heethe lst pref 75% paid_.......- 74 Apr30,| 86 Sept 8} 60 May) 90 Apr 

9% 10 9lg Gla 912 10 9ig Ola 912 Gls} 1,410 Venezuela Holding Corp----.-- 4igJuly 5) 11 Apr30)| .--- -.-- osee cose 
*19% 20%) 20 20 | *19% 20 1934 197% 20 20 105| WaldortSys, Inc,new sh No par} 19 Oct 1) 2712 Feb 23 17 Jan| 22% Oct 

61 61 60'g 60's 61 61 *61 6ll2 61 61 230|Walth Watch cl Bcom_No par| 401g Jan21; 61 Novi19 29 jJan| 41 Deo 

85 85 83 83 |*x83 85 8312 85 pe ee 177| Preferred trust ctfs__... 100| 61 Jan 3) 85 Novi19)| 481g Nov}; 61 Dee 
ee caeat Bee See Ee see ten jagde “apace 99| Prior preferred.......-- 100; 10012June 14) 118 May 20!| 101 Sept! 112 Dee 

19 19 | *181g 1914] 181g 18l2' 18 1812 1 1812 200!Walworth Company_-.....--- 1714 Augll| 24% Apr 1|| 12% May! 23 Jan 
168 169 | 167 169 | 164 167 | 168 17012 170 17014 834| Warren Bros____......---- 50} 65!g Jan13| 179 Novi2| 44 Mar) 69 Deo 
7491 50 | *49 50 | *49 #50 50 3650 ian” eae e 7 ~ eee 50; 44 Jan 5| 650 Febi6|| 39 Apr 46 Dee 
52 55 *5212 55 621g 6219} *52 ...- ads anet BGR Se BR cocccccccces 60| 45 Jani17| 55 Novl4 42 Apri 47 Feb 

1812 181g] 18 18 oe 2-38 Pe “Sixes cite. Sea 96|Will & Baumer Candle com...| 14 Jani12; 18!2:Nov12 10% Aug) 171g Jap 

Mining. 

ine de heme 2s a 25 _.-- ----| ---.--|Adventure Censolidated....25| .05 Jan14| .20 Feb10|| 05 Mar 40 J 

"te 1% 15g 1% 15g = 17 lig 1% 1%, 1%| 1,070| Arcadian Consolidated ---.-. 25| .20 July 18 2 Nov 9|| .26 Mar 1% Aug 

5g = 5s. 6 5lo Bg 53, = 5a 512 «4534! 3,012) Arizona Commercial ------ -- 5 5 Julyl1l) 10% Jan 6 914 May| 12% Jan 

58 5812} 58 58 573g 45733) *57 58 57%, «574% 310| Bingham Mines.........-- 10 Jan 3) 61 Sept2s 29 June} 655% Jan 

17 18 18 1844; 18!g 19 18i2 1914 1853 19 7,996 Calumet & Hecla........-.- 25) 14lgJune27; 1914 Nov 23 13144 June; 1853 Aug 
«tks «tae «tes ST nee ies. Sika ages aehads (ieee |Carson Hill Gold.........-- 1} .10 Jan 7| .60 Apr29|| .10 Dec| 50 Jap 

15%, 16%) 16 16%! 1612 1634) 1614 1612 16g 161g] 2,135, Copper Range Co...-...-.-.-. 25| 11%May20| 18 Sept 16) 13 May; 20 Jap 

1% 86.24 21g 2lo} Qig igi *2 214 2 21s} 5,186 East Butte Copper Mining-10 lig Oct 14 2% Jan 4 2% Oct 4 Feb 

*35 .50 50 .50 456 .46| *.35 # .75 *25 .75 Pia tiseccosedadn 25; .05 Feb 1} .80 Mari7|| .25 Nov 14 Jap 
*50 1 36 .35 *.60 1 *60 .75 fe: E- |Hancock Consolidated... _. 25; .15 Apr 8 1 July 1j| .27 Dec 1 July 
*13 1312, *13 1312 «13 13 *13 1312 *13 1312 20\ Hardy Coal Co. ....<cccccce 1 13 Nov 22 18\gSept 9 14 Mar, 21% Jan 

60 .80, 85 .85 *.75 .90 75 75 *60 .90 SPOS ce nnenancdessos 25) .82 Octi7} .85 Jan 6); .75 Oct 2 Jap 

6lig 6112! 61 6114' 6012 6012! 60 61 59 61 1,350 Island Creek Coal_........- 1} 47 Feb26| 67 Sept 6)| .-.-.-. ---- a toneh ote 
*105!2 106 |*105!2 107 *106 10712) 106 106 *106!2 10712 _.. . = eos 1041gSept 23} 107 Apr 13 9912 Jan| 106 July 

13 131g) 13 131g «1314 1312, *13 1344 12%, 13 890 Isle Royale Copper 9 July 13) 15 Sept16 9igJune;) 14 A 

#2 214 2% 2i4' 214, *2ig lq 2 2 145 Keweenaw Copper... 1 July 21 273 Feb 4|| .60 Jar 27%, Se’ 

llp 144! 1% 1% llg 119| lig ll2 14 14 830 Lake Copper Co..........-. 80 Jan 7/ 1344Nov 19\' .60 Oct 1% July 

85 .85| *.80 95] *.80 .95| *.80 .95 +80 95]  100/La Salle Copper.........-- 50 Mar2s| 1 Novill| .80 June| 2g Mar 

#70 .95| *.75 1 | *90 iis) *1 = 11g *i 114] ......|Mason Valley Mine ‘70 Octli| 2 Jap 4|| 1% Jan| 25% Se 

25 .25) *.35 £.50 40 40° *.25 40 *25 .50 110, Mass Consolidated .05 Sept29} .85 Jan 3)| .15 Dec] .75 July 

*70 .90 70 = =6.75} «*.75~—~—£90 75 80 *70 .90| 1,525\ Mayflower-Old Colony--.-..-. 25| .25 May 3 llg Janll|} 40 Dec llg Jap 

4614 47 47 48 48 4812 48 48le 48%, 48%) 1,460) Mohawk.....-........... 5| 3453June 22) 4812 Nov22)| 30 Mar 

25 2512} 2553 26 2512 257%) 25!2 25le 25 2510} 1,632| New Cornelia Copper. .._.-_- 5} 18igJune 24) 26 Nov 2l 181g May| 24 Aug 
*17ig 1753) *171g 1753/#.... 18 |*---. 18 ay a Pt ._|New Dominion Copper... -- .05 May 26) .06 Feb ! .05 Jan) .20 June 
... Ze ftehee Be Bras 1S Pccee eer dated ....--|New River Company .-_-... 100} 15 Nov 7} 19%May 12 18 Dec| 25 Feb 
*59 #462 | *59 62 | *59 ~ 62 62 62 61 61 ie Eee ae 100} 56 Nov 5| 75 Feb 8]| 45 July; 72 Feb 
#7634 7 |\*z6le 7 \*z6le 7 612 612 612 6le2 45| Nipissing Mines_.........-- 5 5 Aug l6} 10'g Feb 2) 5 July} 1012 Dec 

*] 1 lig Ils j lly 14, 1le 114 114] 1,903) North Butte Mining. -....-.- 10| .50 June 28 33, Jan 5) 2 Apr 37% Sept 

*61 .99| *.61 .99| *61 .99| *.61 .99 *61 .99] ......|Offvway Mining..........- 25, 40 Oct 5 14 Jan26'} .60 Jan) .60 Nov 

11% 121s} 12 1212} 12 12 12 2 12 12 “810 Old Dominion Co_-------- 25 91g Oct 27} 15 Apr 1|| 13 Dec} 20 July 
715 15%4; *15 15%4 15 15 *14 1419 15 15 1,070, P’d Cr’k Pocahontas Co No par 1l Jan 4 1812 Aug 19 10!2 Mar 15 Jap 

15 16 16 1612) 16 16 *15 16 *1419 15 Sp: acca onbahastcooe 25| 13i4July 13) 191g Apr 22) 15!2 May; 25 July 

27 27% 27% 2 2710 29 27%, 28 27 27%| 2,155|\St Mary’s Mineral Land....25} 18izJune28| 29 Nov 22 25 Dec} 381g Feb 

11g 13) 11g «=134) F1tg 18q) 1g 18q *11,  1%| ..___.|Seneca Mining.........----- 1 July 2 312g Jan 14 2% D 953 Jap 

*32 .45| .30 .35| .40 .40| 45. «45 35 .35|  565|Shammon................. 10} .15 May 9} .45 Nov 23) .15 80, Jap 

15 .20) .20 .25) .25 .30; *.20 .25 .25  .25| 1,125 Superior & Boston Copper..10| .15 Mar23} .50 Sept 6|| .20 Nov; 1% Mar 

*4l4 419) 4% 4% #43, «= 4lo) 4lo 412) *43, «845g 125 Utah-Apex Mining._......- 5 41g July 14) 773 Feb 24) 4% Oct) 11% Feb 

13g 17) lig 18% 15g 184 lig 15g lig Ile! 9,865 | co Metal & Tunnel_._..-.. 1} .76 Oct3l) 2 Feb 2)| .25 Dee 24% Mar 
®allg Ils *allg = Mg *allg = 1g Pag lig W6ig TA scutes obkasdendkhedaxes 25) 50 Julyll) 2 Aug24)) 40 May, .75 Feb 

#06 .15 .10 .25 *10. .25 .10 «10 enue gill i Lee eee: 25| .03 Mar 9 .70 June 3\{| .10 Septi .40 July 
© Bid and asked prices; 90 sales on this day. a Assessment paid. » Ex-stock dividend. 1 New stock. zEx-dividend. y Ex-rights. 8 Ex-dividend and rights. 
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Boston Bond Record.—Transactions in bonds at Boston 




















Stock Exchange, Nov. 19 to ov. 25, both inclusive: 
Friday| 
Last |Week's Range| Sales Range Stnce Jan. 1 
Sale of Prices. for —- —— —- ---— 

Bonds— Pr tce. + |b ow. Htgh.| Week. Low High. 
Amer Tel & Tel 58-. 1943) - 108% 108% ‘$I, 000 105% June} i Nov 
Amoskeag 68 -- - - - - - - | 91 91 95 |356,000} 92 Nov Nov 
Boston & Maine 448.1944! _- 101 101 4,000} 101 Nov! 11 Nov 
Dom Coal 5s-_------ 1940) 94%!) 94% 94%] 5,000; 83 Jan| 94% Nov 
Eastern Mass Street RR 

4s ser A...-.-.-- 1948) _...-.- 71% 71% 5,000| 64% Aug 75 Oct 
German Cable 78. - - - . 105 105 40. 000| 104 June} 106 Oct 
Hood Rubber 7s--- -- [iivseses 103 103 1,000) 101 Apr! 104 Jan 
KCM4&B 4....-. I a 95% 95%! 10,000) 91 Mar| 95% Nov 
Mass Gas 4'48__._.-. = 100 99% 100 8,000} 98 Feb} 101% Aug 
Miss River Power 58_.1951| 103%| 103% 103%] 2,000) 100% Apr) 103% Nov 
New Eng] Tel & Tel 6s 1982 Pelt. 101% 101%5| 1,000) 100% Jan| 102% Sept 

Ti nseeneasdeons 1961} 101%} 101% 101%} 1,000) 95% Feb) 101% Nov 
Saarbruecken Mtg Bk 

eae ee 95 95 2,000! 95 Oct) 95 Oct 
Swift & Co 5s_- “""19aal cal 102% 102%] 11,000] 100% May! 103% Apr 
8o Ice Utilities Co 68. .1946|_...-. 94 94 5,000; 94 July| 95 Apr 
Western Tel & Tel 58-1932) __---- 101% 101%] 13,000} 100 May! 102% June 
Whitenights, Inc 6% 1932'..____' 101% 101\%' 1,000! 100% Oct! 101% Nov 











Chicago Stock Exchange.—Record of transactions at 











Chicago Stock Exchange Nov. 19 to Ncv. 25, both inclusive, 
compiled from official sales lists: 
Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. |— ——_—_—_—___-_—__ -—_— 
Stocks— Par.| Price. |Low. Htgh.| Shares Low. High. 
Adams Royalty Cocom__*| 23 23 23% 465| 18 Aug! 32% Feb 
All America Radio cl A__5}_..--. 6K 7h 130; 5 Apr} 10% Mar 
Am Fur Mart Bidg pf..100; 100 100 6100 55} 93 Apr; 100 Sept 
Amer Nat Gas com ___--- _, ee 18% 19 225; 18% Nov) 19 Nov 
American Pub Ser pref 100| 98%) 98% 98% 10} 94 Jan} 104 May 
Am Pub Util Copar pfd 100} 89 8Y 89 10} 73 Jan; 90 C 
Prior preferred ___-__- 100} 96%) 95% 95% 43| 92 July; 96 June 
American Shipbullding.100}......| 109 122 9,510; 99% Jan) 122 Nov 
ee owe SS 4% 4% 5%! 1,465 2% Apr 5% Oct 
SS a 4% 4% 6 765 3 Apr 5% Oct 
ite EE % % % 350 % July 1 Jan 
Am Steel Foundries .com_*}___-_- 56% «58 1,700| 56% Nov! 58 Nov 
Armour & Co (Del) pref100| 89 85% 89 920; 79 Oct| 97% Feb 
Armour & Co pref__...100} 74%| 65% 74%) 4,380) 59% Apr! 86% Jan 
Common cl A vtc..25} 11%} 10 11K 350 8% May! 16 Jan 
Common cl B v t ¢__25}___--- 6% 6% 20 5&6 May 9 Jan 
Associated Investment Co *}_____- 35 35% 365| 32 Sept) 38% Feb 
Auburn Auto Co com..25| 112%} 110 117 11,300} 68% Jan) 122% Sept 
Balaban & Katz v t c_._.25}_.___. 59 59% 300| 57% Aug! 63 Jan 
Bastian-Blessing Co(com)*} 24 23% 24 300; 23 June} 26 #£July 
Beaver Board vt c ‘‘A"’.10)_.___- 1% 1% 50 1% Nov 5 June 
Voting trust certife’*B’’*|_..... 2 2% 295 2 Apr 5 June 
Pref vot tr ctfa__...100;} 38 38 38 115} 35% May} 46 June 
Bendix Corp cl A___..-.- 10} 42%) 48% 49% 720| 36% Jan; 56 # Sept 
Borg & Beck com___--_- 10} 724%] 71 72%) 8,510) 53 Jan| 73 Sept 
Brach & Sons (E J) com__*| 19%) 19% 19% 330} 18% Aug) 35% Jan 
Bunte Bros com _- - --- -- 0} 15 14% 15 125; 14 Aug}; 20% Jan 
Butler Brothers_-_-_-.__-_- 22%) 22% 22%] 41,775) 17 Jan; 24% Oct 
Cent D Pa Corp “A” pf__*}_..__- 24 24%) 2,700) 23% Nov) 27 May 
Celotex Co, com......-.- 65 64% 65 200} 63 Oct; 86% June 
I. cnens noes 86 86 86 20| 83% Oct) 92 June 
Central Il! Pub Ser pref_*| 96 93 96 215} 88% Jan| 96 #$='Nov 
Central Ind Power pref_100)______ 95 95 40| 85% Jan) 95 #£=Nov 
Certifa of deposit __..100)______ 95% 95% 20| 85% Jan| 95% Nov 
Central Pub Serv (Del) ..*|_____- 17 17 275, 15% July} 18 May 
Central S W Utilcom._..*/__.__. 69% 71 720; 56% Jan! 71 Nov 
0 FS *| G$7%i 97% 97% 495| 92% Jan; 99 Oct 
Prior lien pref___--_---_- *) 102 102 102% 108} 98% Jan; 104% July 
Chic City & Con Ry pt sh* 1% 1% 1%} 1,000 y% Jan 2% Jan 
Participation pref. _-_-- *| 16% 15% 16% 1,575 3% Jan} 19% June 
Certificates of deposit__*|._____ 13% 13% 150} 10 June! 17% June 
Ohic N 8 & Milwcom..100,.___._| 28 28 175} 26% Nov; 36% Jan 
Prior lien pref_-_--.-. 100| 99%| 99% 99% 195; 98% June; 101% May 
Preferred.......... 100} 67 67 67 23| 63 July' 72 Feb 
Chic Rys part ctf ser 1_100}_____- 20 20 26 5 Apr 22 June 
Part ctfs series 2.____ Bes ch cee 3% 6«O3K 50 Feb 6 June 
Club Aluminum Uten Co_*| 40%] 36 41 10,535, 33 July) 41 Nov 
Commonwealth Edison - = 168 165 168 1,286} 138 Jan} 17 Oct 
Consumers Co com. .--___5]__-_- He 7 7% 125 5% Apr 8% Aug 
Continental Motors com. : 11%; 10 11% 65; 10 Sept! 134 Jan 
d | are Se 46 47 140| 46% Oct} 53 Sept 
NONE. .cncccecc 100) 119%] 119% 119% 140} 117 Feb; 121 May 
Eddy Paper Corp (The)__*| 34%] 34% 34% 128} 20 Apr} 35 Oct 
E! Household Util Corp_10}_____- 12% 13%} 2,0°O); 11 Jan} 15% May 
EmpireG & FCo7% pf100} 99%} 99 100 424; 92% Mar! 100% Nov 
8% preferred.______ ieee 108 108% 319, 100% Mar! 113% Sept 
Evans & Co, Inc cl A__- ; 46 45% 36 1,365| 38% Jan| 46 # Sept 
mt - (The) as scoasees 46 Ss 46 2,625) 24% Jan) 46 Sept 
dete apts: Tgead as 5K 
oo & Connell._. + om oe So ae 
redge Co com_20} 48 44 50 550| 26% Apr! 51 Nov 
Foote Bros (G & M) Co__5| 17% 16% 17%) 4,850) 12 Jan 1790 Nov 
EE DR n pce acess et 2% 2% 2% July 5% Feb 
Gossard Co (H W) com__*| 43 42% 44%) 1,710); 31% May! 56 Jan 
Goel besa Gua +¥ aa 100 — 5 = % = 4.440) 140 Mar! 265 Nov 
e A com 5% 1,625) 35% Sept] 46% Nov 
Hart,Schaffner & Marx 100|______ 130 1 
Hibbard (Spencer —. 30 10; 100 Jan} 131 Nov 
ln ar 64 64% 59 Augij 70 Jan 
Hupp Mot Car Corp ae 31 27% 34%/ 13,300) 17% Oct) 34% Nov 
Dlinois Brick Co______. 41 41 41% 255| 34 Sept) 43% July 
Inland Wire & Cable Co. io 27 27 27% 300; 26% Aug) 29% Oct 
Kellogg Switchb’d com__10} 14% 14% 15 1,620} 11% Sept) 19% Mar 
peered. .......... apie 96 43} 92% July| 98 Jan 
Ky Hydro-Elec pfd____ 100} 104 102% 104 180} 94% Jan} 104 Nov 
Kentucky Util Jr cum pf. 50! 52%) 51% 52% 65, 50% Apri 52% Nov 
Keystone St & Wire com100|_____. 87 88 73| 45 Mar| 88 Nov 
Preferred....._____- 00] 100 | 100 100% 87| 8834 Mar| 100% Nov 
Kraft Cheese Co com___25}____.- 53 54\% 800} 41 Feb} 63 Feb 
Kup’heimer & Co(B) Inc_5|_____- 43 43 280) 36 Jan| 50 Aug 
La Salle Ext Univ com_10}_____. 4% 4% 310 2 Oct 9 Jan 
Libby, McNeill & Libby _10 9h 9% 10 400 8% June} 11% May 
Lindsay Light com_____ Die cwad 1% #1 500 1% Mar 2% Apr 
McCord Radiator Mfg A_*|______ 38% 38% 10} 37 Apr} 40 Jan 
MecQuay-Norris Mfg____- *| 20%! 20% 20% 180} 16 May] 21 Jan 
Marvel Carburetor (Ind) 10} 51 50 51 4, . 41 May| 51% Sept 
Mer & Mfrs Sec part pf.25}) 16 16 16 16 Nov! 31 Jan 
Middle West Utilities____*| 119%] 118% 120%] 9, 55 108 Apr} 121% Nov 
ss | ae 100; 117 117 118% 875] 110% Janj| 118% Nov 
6% preferred.________ *| 9454) 94 95 1,520} 90% Oct] 95 Nov 
Prior lien preferred__100| 126%} 126% 126% 181} 117% Jan| 127 Nov 
Midland Steel Prod com__*|} 92 88 98 2,620}; 38 Apr} 98 Nov 
Midland Util6% prlienl100} 95%] 95 95% 108} 914% Novi 6 Sept 
7% prior lien______- 100} 105 105 «105 20; 97% Jan} 107% Sept 
Preferred 6% A.....100 ne 91 91% 67| 90 Oct} 924% May 
Preferred 7% A___.- 100 100%} 100 100% 189] 96% Mar] 103% Sept 
Mpls-Honeywell a moa 33% 37% 33%) 2,150) 32% Nov] 33% Nov 
SER Se i60 100%} 100 100% 945; 99% Nov! 101 Nov 
Miss Vall Util pr lien pfd_*| .___- 96 96 60}; 96 Sept; 974% Oct 
Monsanto Chem Works..*; 37%] 37% 38%] 4,143] 37% Novi 39 Nov 
Morgan Lithograph, com_*| 67%] 66% 68 4,625} 58 Jan| 68% Nov 
Nat Carbon pref_____- eee 136 137 


























[Vor. 125 








a Priday| 
Week's Range 
Sale | 


Stocks (Concluded) 





* 


Nat Elec Power A part 
7% preferred _-- 
National Leather com. 
National Radiator. 
Peferred_ 
National Standard com 
North American Car com * 
North States Pow com_100 
Nor W st Util vrin pref 100 
7% prefe red. -- 100 
Novedel Process com. 
Preferred... -- 
Okla Ga: & FE ec pref - 
Omnibus pref A- 
Voting trust ctfs 


10 
* 


Pick, Barth & Co part pf_*) 


Pines Winterfront A com_5 
Pub Serv of Nor Ill com. _* 
Pub Serv of Nor Ill com .100 


6% preferred _-.----- 100 
7% preferred.....-.-. 100 
Q-R-S Music Co com--.-_-* 
Quaker Oats Co com. * 
T+ cnseeces _100 
Reo Motor Car Co_____.10 
Sangamo Electric Co_-..-.* 
OO! Eee 100 


Sears, Roebuck, com -_- * 
Shaffer Oil & Ref. prer_100 
So Cities Util class A com _* 


} 
Par} 


| 


Last 
Prtce. 


27%) 


a0: 


be 


00} 98 


So Colo Pr Elec A com _25) __- 


So'w G & El Co7% pf-__100 
Stewart- Warner Speedom .* 
Studebaker Mail Ord com 5 
Swift & Company 00 
Swift International 15 
Thompson (J R) com__.25 
Union Carbide & Carbon _* 
United Biscuit class A_-_* 
United Light & Power— 
Class “A” preferred _ _- 
Class “‘B" preferred. - - 
Common class A new 
Common class B new - 
United Pap Board com _100 
U 8 Gypsum 
Preferred 
Univ Theatres Conc cl A- 5 
Wahl Co com 
Ward( Montgomery) KGoi0 
Class A...-- 
Warner Gear conv prd Aas 
Williams Oil O Mat com _* 
Wolff Mfg Corp com _---.- 
Wolverine Portiand Cem10 
Wrigley (Wm Jr) Co,com* 
Yates Machines part pfd.* 
Yellow Cab Co Ine(Chic)* 


Bonds— 
Cairo Bdge & Fer 6 4s 1947 
Chic City Ry ctfs of dep '27 
Chic City & Con Rys 58 '27 
Chicago Railways— 


*se* 


Ist M ctfofdep 5s 1927 

Ph Sn ccecece 1927 

5s, series B - 1927 
Ch of Rocks Kghwy Bag 

| | “it Ree 


Commonw Edison 58- 1943 
Fed Util (Md) Ist 5448 1957 
Hous G G Cosfg 6s 1931 
Jewelers Bldg 68- - - - - - 1950: 
Metr W Side El ext g 4s '38 
65 E So Water 6 4s- - _ 1947 


Sou United Ice 1st 68 A1947) - 


Swift & Co Ist sf g 58.1944 
United Pub Serv Co 6s 1929 
United Pub Ut Co 6s A1947 


SSS5a88: 
SK KER _ KK 


a D 
QNNQAK wD 





| 102% 


99% 


3 1929 .-. 





of Prices. 
| Low. - Hite h.| 


27 








973%! 


. 100) 101 ¥4| a 1 102 | 


34 
38% 


3%) 
39% 
97 
35 
33% 
126% 
102%) 





Ww 


Shares .| 


~ Sales | 
for 
eek. 


‘py 


1,125 


1,915 
2,620) 


SESE22232228 222 


- 


ee ee 


210) 
965} 
150 

40 


25 
210 
225 
300 


$55 








Range Stnce Jan. 1. 








Low. ’ High. 
ees | eee ree 
22 Sept] 28% Oct 
93% Jan) 102 Nov 

2% Apr) 4% Jan 
36 Oct] 3934 Sept 
9644 Oct! 98 Sept 
30% Jan| 38% July 
22% Jan) 34 Aug 

126% Nov| 127% Nov 
95% Sept) 105 Oct 
944% Mar! 101 Oct 
8 June 9% Sept 
21% July| 27% Feb 
104 Nov} 105 Nov 
82% Feb) 94 Apr 
11% Mar! 17 June 
19% Jan} 28 June 
40 May! 55% Oct 
140% Jan) 158 Nov 
132 Jan} 161% 
101% June} 111% Nov 
112% Apr! 119% Nov 
32% Jan) 43 Aug 
175 June; 250 Sept 
107 Jan| 113 May 
19% Mar) 27% 
29 July| 34% Sept 
100% July| 107% Aug 
52 Jan} 84 Nov 
84% Aug) 89 June 
25% Jan| 33 June 
24% Nov! 28 Mar 
94% Jan) 100 Sept 
544% Mar) 76% Nov 
5% June} 10% July 
115% May! 130 Sept 
18% Mar| 27% Oct 
40 Apr; 614% Nov 
99 Jan} 152 Nov 
39% Jan) 65 Nov 
87 Jan; 97% June 
50 Jan| 57 Sept 
12% Mar) 17 June 
15 May; 24 Aug 
16 Feb| 23% Sept 
82 Nov) 110% Sept 
115 Mar; 123 July 

2% 4 Jan 

8% Jan) 17% Jan 
67 May! 98 Nov 

112% Mar| 120 Nov 
27% Nov) 31 Nov 

7 July; 16% Feb 

1 Oct 6% Feb 

5 Feb 7% July 
51 Jan| 68 Nov 
14% Nov; 27% May 
37% Aug! 46% 

97% June} 100 Aug 
81% Aug) 88 June 
52% Jan| 73% June 
74%, Jan) 84% July 
58 June} 71 May 
36 Jan}; 51% June 
99 Nov} 99 Nov 
10243 July! 107 Oct 
94% Oct) 94% Oct 
96 Jan} 110% May 
100 Sept] 100 Sept 
75 Jan| 78% Oct 
100 Aug} 100 Aug 
97% Oct; 98 May 
101% Jan; 102% Sept 
99 Aug| 99% Apr 
9844 June; 101 May 
96% July! 99% May 





* No par value. 


Cleveland Stock Exchange.—Record of transactions at 


Cleveland Stock Exchange Nov. 
elusive, compiled from official sales lists: 


19 to Nov. 


25, both in- 














Friday 
Last 
Sale 
Stocks— Par.\ Price. 
Amer Multigraph com. -- 26% 
Amer Ship Bidg com - - - ido weweel 
pC” Ee See 
PRUNE < ccaccccsese ~ ee 
BessemerLimest&Cem cm* _- 
Bond Stores ‘‘A’’__...-- 20 aac as i 
Buckeye Incubator com-.-_*!____.- 
Byers Machine “‘A’’_. - -- 41 
Central Alloy Steel pref 100 dean 
City Ice & Fuel com-.---- 34% 
Clev Bldrs Sup & Br com _*}____-- 
Clev Elect Illum com --100}_----- 
a EEE 100) 112% 
Cleveland Railway com 100} 105% 
Clev Securities P L pref_10}_.__-- 
Cleveland Trust - -.---- eae 
Clev Union 8 kyds com 100|_____- 
Clev Worste | Mills com 100 25 
Dow Chemical com------*/....-- 
CO Sr ido bat ade 
OO Eee ., re 
Elec Controller & Mfg com*} _-_---- 
Faultless Rubber com___.*| 39 
Fed Knitting Mills com_-_*/___--- 
Firestone T & Rub com_10} 170 
6% preferred... -.--- 
7% preferred... .-.-- 100} 106% 
Foote-Burt pref _----.-- RRR 
Glidden prior pref. _...100)___--- 
Goodyear Tire & Rub pf100)__-_--- 
Grasselli Chemical com _ 100} _- -- -- 
. aa 00} 109% 
Gt Lakes Towing pref._100)_____- 
Harris-Seybold-Pot com--_*}_-.---- 
India Tire & Rub com_-__-_*}_.---- 
Industrial Rayon “A’’___*| 18 
Jaeger Machine com__---- *| 30 
Jordan Motor pref-_-.-_- a 
ee ,_, 
Kelley Isl L & T com__100;} 198 
Lake Erie Bolt & Nutcom*; 18 
Metr»pol Pav Brick com_*| 32% 
Preferred_ , _..100} 105 
a Rubber pref. a - 100) 90 


National Pump-_-_-_-..---- 
National Acme com 

















Sales 
Week's Range, for Range Since Jan. 1. 
of Prices. Week. —— 
Low. High.) Shares. Low. | Htgh. 
ve eeiemmadl - 

26% 27 320} 19% Apr} 28% Oct 
110 120 556| 80 Jan| 120 Nov 
13% 14 76; 10 Aug| 16% Oct 
33 33 35| 30% Sept; 34 Oct 
39 39 100} 31% Aug! 39 Nov 
1 1 100/11 Nov| 2% Feb 
49\, 50 247; 43 Jan} 53 Apr 
39 41 160} 35 Apr| 42 Sept 
108% 108% 59| 106% Feb! 109% June 
32% 34%| 3,155) 23% Jan! 34% Nov 
30 30 200; 24% Mar, 33% June 
346 346 10} 297 May! 346 Nov 
112 112% 190; 108 Sept! 112% Nov 
105% 106 401; 96% Jan! 106 Nov 
1 2 507 1% Sept 2 Nov 
352 352 5| 300 June} 355 Oct 
110 «=111 27; 106 May! 111 Nov 
25 25% 75) 21 Mar; 36 Sept 
103 103 40| 70 Mar} 103 Nov 
104 104 5} 100 Feb| 10644 Mar 
23% 23% 100} 23% Nov| 27 July 
57 57% 80; 53 Oct} 67%4 June 
39 39 100; 35% Mar) 45 June 
30 31 120; 28 Sept! 324% Nov 
159 170 218) 117 Jan| 170 Nov 
106 44 106% 13] 10145 Jan! 10734 Oct 
106 %& 107 189} 99 Feb| 107% Oct 
RS 92 66} 35 Jan| 95 Oct 
91 92 116; 84 Jan} 100 June 
117% 121 138} 100 Feb; 122 Sept 
30 132 60| 127 Aug! 134 May 
108% 109% 127| 102% Apr| 109% Nov 
107 107 7; 100% Jan} 107 Oct 
28% 29 60} 28 Aug, 30% Feb 
16% 16% 130} 16% Nov} 31% Jan 
145% 18 1,880 4% Jan} 18 Nov 
30 30 210| 27% Feb| 32% May 
48 52 160) 45 Aug! 63 July 
32% 33% 365} 23 Jan} 33% Nov 
190 198 303) 13244 Feb} 198 Nov 
17% 18 717 12 Mar 18 Nov 
31% 32% 922} 22 Jan} 32% Nov 
105 105 11} 101% Mar) 105% Nov 
88% 90 380} 85 Nov| 106 Feb 
21 22 154) 15 Mar| 22 Sept 
60 60 35; 35 May! 65 Sept 
41 41 50; 41 Nov; 42 Nov 
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Week's Range 





Range Since Jan. 1. 












Range Stnce Jan. 1. 

































Sale of Prices. , Sale 
Stocks (Concluded) Par| Price.|\Low. Htgh.| Shares Low High. Stocks (Concluded) Par) Price Low. High. 
National Refining com__25|______ 35 35 60| 33% Nov!) 41% Jan | Nat Fireproofing com__ oe canoe 6 June 9 Feb 
Preferred._........- 00) 131%] 131% 131% 20; 130 Mar) 134 June Ps dbweescautttiancess 19% Oct} 30% Mar 
National Tire com ______- 34 34 34% 161; 33 June} 38 Aug | Penn Federal com... ....*)__._-- 8 5 June 8 Sept 
1900 Washer com______- *| 28 27% 28 190} 25 Apr; 29 Oct | Pitts Brewing com. _-___-_ - ao Ed ! 3 July 4% Jan 
Ohio Confection_________ *| 27%] 27 27% 384, 25% Sept] 28 Sept es So in 9 9 .Sept] 11% Jan 
Ohio Bell Telep pref__.100} 113 112 113 91; 105% June; 114 Mar | aPitts Plate Glass com_ ioo 212 212 200 Oct} 270 Jan 
Ohio Brass B_________ _ 104% 107 283) 76 Jan} 110 Nov | Pitts Screw & Bolt Corp-- 50% 50M 33 June| 56% Sept 
| eoeeegnhgi 100}. ____- 107. 107 16} 101% Mar| 107 June | Salt Creek Consol Oil___10|______ 7 5% Octl 8 + Feb 
Ohio Seamless Tube com_*}____-_- 37% 38% 121} 25 June} 3844 Oct | Stand Sanitary Mfg com_25| 106% 06% 7844 June} 1064 Nov 
en ces 9% 10% 210 7% Feb) 12% June | Waverly Oil Wks class A_*| 33% 3346 33 «Sept! 43 Feb 
Peeeer Cavp........---- . eee 37% 38 649| 37% Nov, 38 Nov | West’house Air B ake new* 47\% 47% 404% Oct! 494% Sept 
i Refining com- 38 ee per 8% «68 80 6 Apr 9% July | Witherow Steelcom_____*!______ 13% 8 Aug! 13% Nov 
pirreterred..-.-...-100)--~ 101° 105 | 149) 66 May! 105 Nov | ~ soar value. 
c — Bros com -.---- * %| 270 276 305; 142% Mar t 
River Raisin Paper com __* ee 7% 7% 60 rt Apr 8% July aRange for Pittsburgh Glass last week should have read 210 low, 212 high, not 
Rubber Service..______- *| 50%! 50 50% 75| 3045 June 50 ¥4 Nov 212 low. 
* \f . 
ws ~ — + eee Om...) 1“ 131% an) oo 10235 Sent San Francisco Stock and Bond Exchange.—Record of 
Sherwin-Williams com _.25|__.__- io 182 660 itt Feb 182 Nov transactions at San Francisco Stock and Bond Excha 
Qs —_ hy pt ov T 
Bn ee: eee she seal 30 Ane] 3505 Sune Nov. 19 to Nov. 25, both inclusive, compiled from official 
Sparks-Withington, ena 30%} 25 30% 745| 11% July! 30% Nov sales lists: 
Stand Textile Prod com .100) ___-_-- 13 13 50 7 Feb| 17% Oct - 
A preferred. __._....100}__..-- 61 60| 25 Feb| 74 Oct Friday 
yd freee eee 50° 50°°| 2001 49% Aprl 58” eb Sale se ahem 
& Tubes Inc_____- Spa % Apr Fe mg 
Telling Bell Vernon com..*| 443 44 % 47 1,074 36 Mar; 49 Sept Stocks— Par.| Price. Low. High. 
ompson Prod com...100| 26% 64% 26% 725 \% July| 27% Sept : 
Trumbull-Ciiffs Fur pf-100| - ---- 108 % 104% 20} 98 Jan| 104%; Nov | Amer Trust Co------ === -- 461 300 Jan) 485 Nov 
Trumbull Steel com_____- 12% 10% 10% 2,840 9% Nov 4 Aug Anglo & London P N'1 BK_| 225 195 Jan 242% Nov 
Preferred......____- 87%| 75% 70 3,018} 70 Nov; 90 May | Bancitaly Corporation....| 125% 8944 Aug] 125% July 
Union Metallic Mig com_*|_____- 46% 47 100} 40 Apri 47 Sept | Bank of California, N A--- 245 May) 270 
Union Mortgage com_.100} 11%} 6 11% 9851 6 Nov| 61% Mar | BankofItaly---.......-.. 222 34 171 = Apr| 687 = Apr 
First preferred_____- 100}____. 34 «45 409} 34 Nov Jan | Calamba Sugar, com. -----}__._.- 68 Apr) 864 Nov 
Union Trust...._____- 100| 265 | 265 270 20} 218 #Jan| 290 Aug Preferred - - - - . - - .----- 90 80 8=6Apr| 90 Nov 
White Motor Secur pf -100| 105 105 veut we Calif Orenon” ewe. 20 Junel SO Nov 
ost + & Tu pf_100 _____- RY 9 July! 111 , Pid ---. 
Sern Dowt S Te Bs 3 10056 . May | California Packing Corp._.| 69% 61 Apri 70 Nov 
* No par value. Conte Peweloum. 02 com____- 22% 19% 3 Jan 
. aterpillar Tractor. - _ _ _- 52 26 Feb % Nov 
Re ae er geoe teen maears q. go ger 9 Central Nat Bank of Oak’d|. _- no 200 Feb 430" Nov 
a Cc x lov. lov. § so Gas , lst pfd_| 98 an 
incinnati Stoc change No Y to Nov. 25, bot yer ays ang Ley ht pga call Fe a 


inclusive, compiled from official sales lists: 





















































; ti. |? | Bept 

i "oe s Range nA Range Since Jan. 1. Poderal Brandeis. te, Selge 2354 a ye 2a Nov 

. reman’'s nsurance_| 105 ar ‘ov 

Stocks— Par .| Price. |Low. High. Shares. Low High. Foster ,com.____- 14% 12 Apr + Oct 
Great Western fd_ 101 J& 1 

Am, Laundry Mach com 25) 109 108% 111%} 5,699) 99% Jan) 108 July ols eeninonen Power, pid aa Sone rH Aus 

Amer Products pref _--_-_.- *| 24%) 24% 24% 80; 21% Jan) 27% Aug | Hawaiian Com’! & Sugar__| 50 48 Apr; 53% Sept 

Amer a Mill op, es ea 87 88 1,325) 44 Jan 44 Nov | Hawaiian Pineapple. _-____ 44 4244 Nov; 56 Sept 

o-ee------ 115%/ 115 115% 110%; May| 114 June | Home Fire & Marine Ins__| 39 2844 Mar) 40 £=Nov 

fu. ~o Bottle ane « Cee 13 14 10 7 Jan} 14% Sept | Honolulu ConsOll_...___. 36% 33% Apr} 42% Feb 

wueterreg........... 43 43 43 63} 34 Mar 1 July | Hunt Bros “A” com.___. 23. 22 Oct| 26% Jan 

eae on aaa 100| 230 220 230 387) 182 Jan} 225% Nov | Illinois Pacific glass““A"__.| 38% 31% Apr| 40% Nov 

New ed a o6a Be 109 109 19) 10634 Jan); 110 Sept | Key System Transit pr pfd_|_____- 11% 10 65 Jan 
Buckeye Incubator. - . - - - *| 4935) 47 49%] 1,386) 44 Jan} 53 Apr] Langendorf Baking.____._|____-- 12% 00} 12% Sot 12% May 
2 =o, eee 13 13 5} 12 Sept] 22 Feb| LA Gas & Electric, pref 103 4 103 4 80} 98% Jan| 104% 
Central Trust _...____- 100] 260 | 260 262 23] 255 Jan) 265 Nov ieenen Co... = ae 65c | 6,165) Aug| 75¢ 
Champ Coated Pap pf_100) 109 109 =111 109 Nov! 115 Sept | MagninI,com__._._____- 21% 22 4,565} 16% Apr) 28% Jan 
Champ ee 109% 10934 40) 103 Jan} 109% Nov | Nor Am Investment, pfd__|__--_- 96 25| 923% Jan| 97 # Bept 
Churngold Corporation.._*| 464 447 2,462) 34% Jan 7 Nov | North American Oil. ----.- 39 40 940; 28% Apr) 48 Feb 
- bg Seer 2734) 27% 27% 2| 21% Feb) 26% Apr | Oahu Sugar__...__._.-.-]_-.._-- 34% 15| 34% Nov} 39 June 
CNO&T P pref____. ie 112% 112% 10} 103 Jan| 112% Nov | Onomea Sugar__._____..-]_.___- 40% 5 Jani} 44 J 
pp neh ee 00; 100%| 100% 101 414) 9634 Jan) 101% Nov | Pac Light Corp 6% pref__.| 100% ; 101 230; 97 Feb| 103% July 

Cin Gas 7 == 132% 132% 112% Jan! 140 July | Pac Lighting Corp.com_..| 74% 75% 26| 74 Nov! 79 

CN&Clté& wane oneaeS fucose 98% 15} 91 Mar) 995 Nov | Pac Tel & Tel, pref._.__-- 114% 114% 40; 102 Mar] 116 July 

Preferred 74% 75% 56| 70 Mar 78 May tn ieee Aieedayeten 15246 85; 123 Mar| 160 Oct 

47 48 931) 4044 Jan} 4834 Sept | Paraffine Co's, Inc,com_._| 76 77 , 5334 July| 13934 Mar 
111 =111% 107; 90% Jan) 116% Phillips Petroleum, com _- _}- ~~ --- 41% 36 59% 
sei") el a aoe) 3 A | i eee] BM BM) ie asl Ta oo 
D eee 

Col Ry Pr “‘B” pref__.100}___._- 104% 106% 35; 96 Jan} 10644 Nov | Richfield Oil__ -_ a hae 23% 14% Mar 26% Jan 
Cooper Corp new pref__100| 99 98% 99% 15| 9834 Nov) 103 May | SJ Lt & Pwr, prior pfd____| 112% 106% Jan} 113% Nov 
Dow Drug com_______ 100| 40 38% 39% 374; 33% Sept; 42 Oct | SJL&P“B"” 6% pref_._.|--.--- 97 Jan} 103 
Eagle-Picher Lead com_20| 23%) 23% 24%| 2,112} 24 Oct) 31 May | SJL&P“A’’7% pref___./|------ 103 Janj 107 July 
Excelsior Shoe com -_---___*/_.---- 4% 4% 100; 4% Nov; 10 £Mar| Schiesinger, BF “A” com_| 22 Apr} 23% June 
Fifth-Third-Union Tr__100| 350 350 351 3} 302% Jan} 351 Nov | Shell Union Oil, com_ -_-_--_- 26% 24% Oct} 31% Feb 
First National____ _ _- 100] 363% = 4 363% 2} 308 Jan} 363% Nov Sherman & Clay 7% pref_.| 94% 90% Aug) 94% Nov 
Gibson Art com-_-____.__- *| 41% 41% 389} 39% July; 44 Feb | Sierra Pac Electric, pref. __|-..--- 87 Jan| 94 Nov 
Gruen Watch com_______ _j Oe 58 8 229| 44% Feb| 564% June | Southern Pacific_.._._.___]____-- 106% Jan) 125 Aug 

Co 100 " 114% 114% 60; 99% Jan; 116 Apr | Sperry Flour Co, com__.__-|-.---- 44 Jan| 65 Sept 
Hatfield-Reliance com___*| 18% 18% 19% 1,480} 13% Jan) 19% Nov | Spring Valley Water___ ___|_.---- 101% Jan} 108% Mar 
 .. ae *| 434%) 41% 43% 596} 26% July! 42 Nov] Standard OilofCal___.--. 55% 50% Apr| 60% Jan 
Jaeger Machine.________*|__.___| 30 30 36] 27% July} 42 Nov | Sterling Oil & Develop_.__|---__- 3 Oct] 4 # May 
Bod uate Sa 100/----- 188 RMT acta) "axe 380) "a oe | Hens Coneouaned M----) “G55 sree Mell Be Ste 

beeede  beweape f ap Nov | Union Oil Associates_ - — ._- 4 ’ pri 56% 
Lankenbelmer eececcene 10 **gsts = oe a : -= 134% Ove Union Oil of California....| 44% So ro $87 a 
er....-.-.-- % ; 4 D eB fo ae 

ay ya 100} 113 112% 113 40} 100 Jan} 125 Mar Waialua Agricult'l ge pee 60; 3744 Jan) 47 Oct 
ice snteneeae *| 62 61% 62% 449| 61 Sept) 62 Oct | Wells Fargo Bk & Un'n Tr_|------ 260 May) 320 Oct 
Mead Pulp special pref_ 100 aaa th 104 104% 25; 98% June; 124 Apr | West Amer Finance, pref -_|------ 5 July 9% Jan 
National Pump. _______- 41 41 41% 253) 38 Mar; 41 Sept | West Coast Life Insurance|. - - - - - 3.40 June} 4.50 Jan 
Ohio Bell Tel pref____- 100 112%} 112% 113\ 203} 10644 June} 114 May | Yellow & Checker Cab---- 8% 7% Oct 9% Jan 
Paragon Refining com__25 i) 8% 325 6 Apr 9% Jan | Zellerbach Paper 6. pref___| 106 95% Feb) 106 Nov 

a #;%3 an 104 106 55| 65 June! 106 Nov | Zellerbach Corporation....' 39% 28 Jan| 40 Nov 
Procter & Gamble com__20/} 231%} 231 237 829) 177 Feb| 238 Nov 
ss 6% ~~" pias 100} 993% A 2935 41 193% Nov| 101 June *No par value. 

preferred. ._...- ia ome! \% \% 8 May} 130 Nov . 

Putman Candy com..-..*| 15 | 15 1 25) 133s Feb| 20 Mar| St. Louis Stock Exchange.—KRecord of transactions 
oe = SS R45. im at St. Louis Stock Exchange Nov. 19 to Nov. 25, both 
U 8 Can com... Rall. a inclusive, compiled from official sales lists: 

Preferred 60} 97 Apr; 102 Mar 
U 8 Playing Card_______10]_.---- 118 118% 193} 85  Jan| 118 Nov Friday 
U 8 Print & Litho com_ ioo anes 69% 70 56 June) 79 Aug Last Range Since Jan. 1. 
[ols Sage 7 7 100; 5 Jani 9 Aug Sale 
Vulcan Last com _----- ido 48 46% 48 717; 31 Aug! 41 Sept Stocks— Par.| Price Low. High. 

a 103. 103 5| 101% Aug] 102% Aug 
Whitaker Paper com.-.-__* 61 60: 61 685; 657 Jan) 65 Mar Banks — 

Preferred. _..._.._- 100' 101 | 100% 101 110' 100% Aug! 101 Sept | First National Bank---100)------ 251 = Janj 320 =Nov 

* No par value. Nat Bank of Comm’ce_100}-..-.-..- 150 = July; 169 Oct 

—— 2 i Trust Cos.— 

Pittsburgh Stock Exchange.—Record of transactions | , TrystCre 100] 172 16345 Mar| 174 Nov 
at Pittsburgh Stock Exchange, Nov 19 to Nov. 25, both | Mercantile Trust_____- 100) 555 427 July 560 Nov 
: , - - oe a Miss Valley Trust ----- 100]. .-.-- une} = 
inclusive, compiled from official sales lists: pay ey Ri pee 370 ‘July| 450 Nov 

Friday | Sales 
Last |Week’s Range| for Range Since Jan. 1. Street Ry.— 
Sale of Prices. | Week. |\— St Louis Pub Service_.--.- - _. SRS 18% Mar) 30% Oct 
Stocks— Par.| Price.|Low.  High.| Shares. Low. H gh. 

- Amer Credit Indemnit 25 50 May) 65 Nov 

Amer Vitrified Prod com50; 18 18 18% 200; 18 Nov} 27 Jan mer Cri ndemnity - 25) ....-- 5 } 
Amer Wind Gl M com_100) 16 14 19 610; 14 Novi 52 Jan | Boyd-Welsh Shoe..--.-- 39% 37 May| 42 Feb 
le 40 42 137; 40 Nov| 80 Jan | Brown Shoe, common. “60 ee 314% Mar) 47% Nov 
Amer Wind GI Co pf__.100)___.-- 90 205} 90 Nov} 109 Jan | Burkart preferred-.-.---.-- *| 24 23 Nov 26 Sept 
Arkansas Nat Gas com--_10 9% 8% 9%! 4,250 6% Apr 9% July | Chicago Ry Equip com. .25)--.---- 15 Nov} 30 Jan 
Blaw-Kno« Co._....-.-- 25) 96 95 96 485| 70 June} 96% Oct re eee 19 Nov 26 M4 Apr 
Colonial Trust Co- - - -- eS 250 250 3| 245 Nov! 260 Jan | Coca-Cola Bot Sec... .--- | beeen 1334 Apr) 21% Oct 
Conley Tank Car pref_.100} 10444; 104% 104% 125} 103 Mar! 105 Jan | E L Bruce common..----- _;, EE 34 Aug}; 42 Nov 
Devonian Oil... -.-.-.--- RR 7% 8 132 7% Novi 15 Jan | Elder Mfg Ist pref----- 100 Mar) 108 Nov 
Duquesne Lt 7% pref._100)..-.-- 117% 117% 108} 115 Mar} 11744 Nov! Ely & Walker D G 2d pf100) ------ 87 July 92 May 
First National Bank___100)------ 313. 313 2; 290 June} 313 Nov | Elder “‘A’._.....-.._- 100| 70% 62% Aug} 72 Nov 
Harb-Walker Ref com_100| 176 175 176 97; 131 Mar! 176 Nov | Globe-Democrat pref- 100) --- --- 114 May 116344 Jan 
Houston Gulf Gas-_----- 2, ERE 10% 11 830 6 Feb| 12% Apr} Hamilton-Brown Shoe_.25| 31 30 Nov; 40 ar 
Ind. Brewing com. .-.-.--- a ti y% 2% 30 2 Apr 4 Feb HuttigS & Dcommon...*| 22% 19 Sept; 30 Jan 
ae ee 4% 767; 2% Oct 6 Feb | Hydraulic Pr Brk com.100) ------ 4 May 7 Jan 
Jones-Laughlin St’! prefl00 ee 121 121 15) 118 Jan} 122% June Preferred .......-.-- 100| 75 69 May! 82. Sept 
Lone Star Gas. - - - - ---- 58%! 55% 59%! 15,715' 37% Jan' 59% Nov ' Independ Pak pref_...100' 106 106 Nov 110 Oct 
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Priday| Sales Friday 
Last |Week's Range| for Range Since Jan. 1. Last |Week's Range 
Bale | of Prices. | Week. Sale | of Prices. | Week. 
Stocks (Continued) Par| Price.|Low. High.| Shares Lew. High. Stocks (Concluded) Par| Price.\Low. High.) Shares Low. Hh. 
Internat Shoe common...*| 228 | 226 228 32| 158  Feb| 241 Oct | Baldwin Locom Ist 5s.1940)...... 108% 108%| 1,000) 107% Sept] 108% Nov 
Preferred ........-- lenin 110 110 33| 108  Feb| 111 Aug | Elec & Peoples trctfs 4s '45| 58 57% 58%| 60,700| 54 Jan| 69 May 
Common “w i’’.....-.- *| 56%) 56% 57% 801; 56% Nov) 61 Oct | Keystone Telep ist 58.1935)....-.- 96 96%; 1,000} 93 Feb) 98 Oct 
Johansen Shoe... _...-- *| 34 33034 60| 26 June| 36 Aug | PhilCoconscolltrst 58.1951 102% 102%| 2,000) 100 Mar| 102% Nov 
Mo-Ilis Stores com. _._-- *| 17%] 16 173%| 1,290] 13 Aug| 173% Nov Stpd sf & red 58..1951 10,000} 79%, Jan| 102% Mar 
Mo Portland Cement. .-25}---.-- 38% 39% 107| 37% Sept} 54 Apr PhiLE! 1st lien dcretse. .1960 Real 105% 105%| 3,000) 103 Jan| 106% Seps 
Moloney Elec pret... -- 100)... .-- 99% 99% 10} 98% Oct| 1024 Mar Tt Minsitehie nates 1966|_....- 108 108%| 8,000, 103 Jan) 109 Oct 
Nat Candy common-.-.. *| 22 22 22%| #979) 21 Nov) 23 Oct Ist lien & ref 548..1947| 10714| 107% 107%| 3,000) 103% Feb) 107% Oct 
let preferred... ...-- 100] 113 | 113 113 50| 110 May| 113 Nov Ist lien & ref 5348_.-1953|_...-- 107. 107%| 9,000) 10344 Feb] 107% Oct 
Pedigo-Weber Shoe. _---- _ (oe 40 «(41 1,075 35 Sept) 41 Nov 4% DW I Gl.cce--- 99 99% 100 | 88,000} 98% Oct] 100 Nov 
Polar Wave 1 & F Co....*| 3234] 31 32% 2691 29% Aug) 34 Apr | Phila Elec Pow Co 58°72) 105%| 105% 106 4,000} 103 Jan] 106 Sept 
Rice-8tix D G common..*| 21%] 21% 22% 305| 19% June} 24 Phila Sub-Cos Gas 44s '57| 98%| 98% 983<| 11,000) 94% July; 9854 Oct 
2d preferred... .-... acing 102 102 5| 99 July; 103 Nov | Pub Serv Gas4}4s'67_._-.|.....- 98% 98%) 10,000} 98% Nov| 98% Nov 
Scruggs-V-B D G com..25| 19 18% 19% 315} 15 Oct) 22% Feb | York Railways Ist 5e_1937'_.__.- 98% 98%! 3,000' 93% Junel 9834 Nov 
ist preferred. _......100]...-.-- 74 20; 72 Oct) 84 Mar 
Sheffield Bt loniea.. *\"a0" | 2035 30 385 2534 yep 3034 2) a. 
Bteel common. .° 
Skouras Bros “A”_...._- 35 | 35 38 615| 32 Aug) 48 Jan Baltimore Stock Exchange.—Record of transactions at 
Nope ay Bel el pret 100)... 118 118%) 112) 114% Mar) 119 Nov | Baltimore Stock Exchange Nov. 19 to Nov. 25, both in- 
Stix Baer & Fuller_..___. _— Selec 28% 28% 10| 25 Aug! 31% Jan | Clusive, compiled from official sales lists: 
Wagner Elec common....*| 30 28 30 289; 18% Jan| 39% May 
Preferred __._.----- | aes 87 87 96} 68 Feb) 90 June Friday Sales 
Waltke common......-. Ale ie 70 71% 772| 51% Jan| 86% Mar 4 wr 8 a mA Range Since Jan. 1. 
Mining— Stocks— Par.| Prtce. |Low. High. Shares. Low. High. 
Con ne“A”..*| 1 11% 12 835} 11 Nov) 1 _— — 
veradmainbaue . " . + &8 | pe Om..:..-.---- *| 4934| 4834 4934| 4,807] 3134 Jan| 49% Nov 
Street Ry. Bonds— Atlan Coast L (Conn) -- 50)... - 200 200 20} 200 Nov| 265 July 
oul tabecateeD iozal.....| $2 $2 | $2.90) $0 peu] gos Now | Ba commer Co:--ian) 8 | Yess] a] igosd eel 198 Now 
United Rys 48......- 1934|-...-. s| 15, 75% Mar rece Mocecee ; 
y 934 Ww 83% 5% $4 July | Benesch (I) & Sons pref 25|....-- 27.7 145| 27 Nov) 42 Apr 
Miscellaneous Bonds. Boston Sand & Gravel_100/}__._.-. 79 4% . 79% 10 72 Nov 81 
Kinloch Long Dist 58.1929] -_----- 100% 10034} 1,000} 100 Feb| 10034 Nov | Century Trust. --.-_... 50} .----- 230 ©6239 40} 170 Jan) 245 Nov 
Nat Bearing Metals 6s 1947|__._-- 100 100 5| 99% Nov| 100 Nov | Ches & PoTel of Balt pf 100)..-.-.| 117 117% 8} 115 Jan} 118 Sept 
Scullin Steel 6s... -- - oS sepa 1,000' 98% Sept' 101 Apr | Citizens National Bank.10) 53)4) 53%4 54 225, 49 Jan) 5934 Sept 
Commercial Credit... - - - *] 19%] 1935 19% 31| 14% June| 29 Feb 
* No par value. te nee AEN eY ee 4 23% 559| 19% June| 23% Sept 
efterr Pe eee a Y 
Philadelphia Stock Exchange.—Record of transactions | 6%% ist a ceserved.~i00\” 8432 = rts el 71s yo Hts = 
at Philadelphia Stock Exchange, Nov. 19 to Nov. 25, both ORF ised ae A” the peneay 12856 198% Ts] 127 Pp — 13036 = 
lo enmlcétsos une 
inclusive, compiled from official sales lists: 7% preterred ser B--100|-.--._| 114 114 10) 11244 May| 117 ug 
i Se ee 0 --| dag Hoe | atl teed Neel nS Ae 
fas |" wh, |- Rent See Yon 1-_| Gonatation Cont 10)" 30 0, gee] is] aae'* “ial aga” me 
Stocks— Par.) Price. Low. Htgh Mares. Low. High. Eastern Rolling pail ee *| 24%) 24 26%| 1,355| 201% Nov| 23 May 
Smanesinowanes—.-10)--_. “ian amd taal to bang] Tne ee | Seale, em So----381-52,--| 105 106) Sol Th web ug Bese 
Amer Elec Pow Co pref. ioo 65%| 64% 66 470; 48 Feb| 68 Oct | Finance Co of Amer A__..*| 11 %| 11% 11% 75 9% Jan} 12 Sept 
Amer Milling - - ----------|------ 11}g 11% 100} 11 Nov) 1134 Nov] Hendler Cream pref_..._.|-- 9 «20699 10| 98 Aug! 101% Feb 
Baldwin Locomotive...100| 65%| 65% 66 1,545| 6234 Oct] 73% Jan | Houston Oil prefvtc_..100| 97 | 97 97% 95| 86 Jan| 99% June 
Bellefonte Central... _.--- 5 15 15 22| 15 Nov; 16 Nov | Mfrs Finance com vt_..25| 26%| 26 26%| 45} 25 July| 44 Jan 
Bell Te} Co of Pa pret..100] 116%| 116 117 300| 11234 Jan| 11744 Nov] 1st preferred........25| 20 | 20 2035] 165] 18 Sept] 2234 Sept 
Cambria Iron... - -- --- 50| 4144) 4134 41% 50| 40% Mar) 42 Mar] 2d preferred_._----_- 25 2121 216) 1634 Apr| 22 Jan 
Consol Traction of N J.100}.. . - - 474 47% 20| 4334 May! 4734 Nov | Maryland Casualty Co_-25| 175}4| 174 175%| 1,261] 98 Jan) 177 Nov 
Curtis Publishing Co com.*) 2044 8 153| 177 May| 220% Sept | Mercantile Trust Co_.--50|.....-| 430 430 25] 400 Feb] 430 Nov 
Drexel & Co ctf of Dep for Merch & Miners Transp__*|_____- 430 430 25| 400 Feb] 430 Nov 
Pa Elec of Pa. ---------|..-... 544 gen 2,600} 54 Nov) 55% Nov | Merchants Nat Bank...10| 46%;| 45% 46%| 679| 3744 Apr| 48 Aug 
Electric Storage Batt’y - = ee 71 300| 6334 May| 79% Jan | Monon W Penn PS pf..25| 33 31% 33 1,813 26% Mar| 33% Oct 
Fire Association... . _. _- 66%| 63 6634 2,735] 51 Mar| 67 Oct | Morris Plan Bank... --10 26% 27 81| 231¢ Mar| 27 Nov 
Horn & Hiard't (Phiiaycom*| 220°°| 215% 220 15) 208 May| 261 Jan | Mortgage Security com__*|_____- 16 163| 250] 15 Oct] 18 Oct 
Horn & Hard’t (NY) com*}.____- % 53% | 115] 50% Apr| 564 June | Mt V-Woodb Mills vt-100| 23 | 23 23 110} 15% May| 25 Nov 
Insurance Co of N A....10| 84%) 79% 84%! 11,048) 51% Jan) 84% Nov Preferred _ 100! 101 101 101% 250 784 " Jan 102 Nov 
Keystone Telephone... _50/__._-- 2% 2% 45 24% July 5 Jan | New Amsterd’m Cas Co.10| 74 73 74% 7386| 62% Jani 76 Sept 
Preferred - - . - . - . . - - oe 154% 15% 30| 15 Oct} 19% Mar] Northern Central Ry___50 87 87 3} 81. Jan| 87 Nov 
Kirschbaum (A B) 7% pfd_|....-- 90 10| 8834 Apr} 90 June | Old Town Nat Bank._..10|_.___- 5% 5%! 1,230/ 5% Nov| 12% Jan 
Lake Superior Corp....100| 3 3 3%| 6.410) 1% Jan) 3% July | Penna Water & Power...*| 67 | 67 68 '156| 47% June| 73% Oct 
Lehigh Coal & Nav._.-.50| 106 | 105% 106 193| 105 Oct) 119% Jan | Sharpe & Dohne pref. 100 114 114 20| 103 Jan| 114. Nov 
Lehigh Pow Sec Corp com*| 20%| 20% 21%| 7,545] 15% Jan| 21% Nov | Silica Gel Corpcomvt_..*|...---| 154 18 480} 15 Jan| 20% Sepe 
Lit Borthers __...-..--- 10} 25%| 25 25%| 1,170| 23 May| 28% Oct] Un Porto Rican Sug com_* “40 | 40 41 110} 36% May| 51 Sept 
Lit SchulkiliINavRR&C_50|_.___- 44 44 10} 4145 Jan| 44 Nov Preferred... - 50% 50% 10| 49. Jan| 51 Sept 
Mark (Louis) Shoes Inc..*| 2234| 2034 24%| 3,775| 1254 May| 243¢ Nov | United Rys & Biectrie.._60|_. ~~. 17 17%| 246] 16 Oct] 24 June 
enue Gants Gs cee-- x. oceeee , » _ * , iw 933s Bent i Nov U 8 Fidelity & Guar_...-50| 371 | 367 371 240) 205 Feb| 376 Nov 
peeccece"leoosces y ® 7 ov 4 * 
Penn Cent L & P cum pf_. 719 78% 79 172| 75% Aug| 80 Oct West Md Dairy Inc pref-__*)---_-- 80 80 10; 76 July| 86 Apr 
| eon te AE ‘ : a C49 65\ be gx Jan| 68% Jan Rights— 
ennsylvania a 92 56 4 Aug; 92 Sept > V4 ’ Tov q 
my Sag any pl $3 a a] 7s au SS Sept | Atlantic Coast Line... - 49%| 48 50 1,828) 48 Nov) 50 Nov 
Phila Electric of Pa._..- 25 4 5 oA i 54% 27,800] 4614 Feb! 58% Sept ds— | 
‘Sf 4 500; 54% Nov; 54% Nov ; ly | ‘ 9¢ 
Phila Elec Pow certs. 20% 20 4% ry, 1,138 :" Jan 20% Sept a ad pysscneline: 1967 aes + ta the ool 101 5 me + a 
Phila Rapid Transit - 53%| 53% 53% 170| 52 Apr| 55% June liga 1957|_.....| 101% 101% 300! 101 Oct! 101% Sept 
7% preferred. .-....- 50 50 =650% 369} 50 June) 524 June nape 1951| 10134| 101% 101%¢| 1.200| 101 Oct 10134 Nov 
Philadelphia Traction...50} 56%] 564 57 271| 53 Mar| 69 Mar | Black & Decker 6%s_.- *| 103% 104 | 5.000} 99 May| 115 Oct 
Phila & Western Ry....50| 10%| 10% 10% 160} 10% Oct) 1534 May | Central Cities Tel 6s....--|---.-- 99 6-99 5,000| 98% Sept] 99 Sept 
2d preferred - - - - .....50}.....- 45 5 75| 43% Jan| 46 Apr | Central Ry cons 58_..1932|__.._- 100 100 11000} 993% Jan| 10034 Sept 
Shreve El Dorado Pipe L25| 21 20% 22%| 1,575] 16 Oct) 24% Jan | Consol Gas gen 4%s8_-1954| 101 | 100% 101 2'000| 9834 Jan| 101. Nov 
Stanley Co of America_._*| 57 57 59%| 6,065) 55% Oct] 90% Feb | Consol G,EL&P 448-1935 1005 1005| 1,000} 9814 Jan| 100% Sept 
Tono-Belmont Devel __-_1 1% 1 1416 720 1 Aug 2% Aug lst ref 6s ser A et 107% 107% 6,000} 107% Aug| 107% May 
Tonopah Mining...._._- a> s 1%,6 2%| 1,770) 1 Sept} 2% Apr | Hendler Eeoumeny on_S0an Sidiiped 99 «=«99 1,000/ 98 Aug| 101 Jap 
Union Traction - - ._. .-- 50} 38 38% 39 143} 36 Jan| 393g Mar| MdElectricRy— =| ; 
United Gas Impt_-____- 50| 111 | 110 111%] 4,305] 8914 Feb| 11844 Sept ist & ref 64s ser A_1957 9834 98%%| 2,500|/ 91 Jan) 102 May 
U 8 Dairy Prod class A__*| 29 29 29% 77| 28% Feb| 35 June! Penna W & P5s 1940|....-- 104% 104%| 1,000} 102% Jan| 104% Nov 
Victor Talking Mach com. *}__.--- 45% 47% 625| 323% July} 47% Nov | United Ry & El lst 45-1949 nee 73\¢ 73%| 9.000| 70% Jan| 79% May 
Warwick Iron & Steel___10|_____- % 182 June) 2 Feb Income 4s 949| 51%| 5134 52 | 12,000] 50% Nov| 60 Apr 
West Jersey & Sea Sh RR50} --- _-- 42 42 40| 40 Jan) 47% Mar Funding 58..------ 1036 79% 7844 79%| 11.000; 75% Jan| 84 M 
Westmoreland Coal wii 50| 56 55% (56 32} 51 Mar| 58% Jan Remain Pte 1 9734| 2'000| 96  Oct| 10135 June 
iS Sebwege ae ie 40 41 95; 374 Mar| 42% Aug | Wash Balt & Annap 5s ipa! 87% Bri 89%'191,000' 65 June 90 May 





Amer Gas & Flee 5s__.2007 





























* No par value. 








New York Curb Market—Weekly and Yearly Record 





In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


week beginning on Saturday last (Nov. 19) and ending the present Friday (Nov. 25). 


It is compiled entirely from the daily 


reporte of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 






























































. ‘ Frtday Sales Friday Sales 
Week Ended Nov. 25. ~~ — cont i, Range Since Jan. 1. Last |Week's neue Range Stnce Jan. 1. 
of Prices. e -- Sale Prices 
Stocks— Par.| Price. |\Low. High.| Shares. Low. High. Stocks (Continued) Par| Price. m4 z.! Shares. Low. | High. 
Indus. & Miscellaneous. Amer Rolling Mill com ( 
--25) 89 5% 8 9.6 
ye Ry edge ee 160 5 160 100} 123 May); 163 Nov | Am Solvents & Chem vtec *| 10 %| 6 % 10% 1900 : oon ton Nov 
1 hae oo oe -100 wena a 5% 5% : 100 2 Mar 13 Jan Conv partic preferred __ 25%| 23 25%; 7,400; 11 May} 25% Nov 
alfes De Tug Store ¢ ass A* a 20. 21 | 2,500} 1934 Nov; 21 Nov | American Thread pret--5 3% 3% 3%) 100; 3% Oct; 35 Oct 
AS ipstesarevess - of a5 154 16}4} 1,500) 15 1634 Nov | Amoskeag Co._-........*|....-- 105% 10534) 25, 57 June) 105% Nov 
= eooneel) Et 99% 135 6,700| 67% May) 125 Nov Anglo-Chile Nitrate Corp.® 31 28% 31 | 12,800) 14 Feb| 313% May 
Pe nny TES aia i20 4% 104 4 104% 800} 1014 Mar) 104% Oct | ArundelCorporati _____*)_____- 49 50 | 150} 31% Jan) 50 Nov 
Peg ele Renna 0 6234) 62}¢ 634) 1,400) 59 Sept) 111% Apr) Atlantic Fruit & Su eee eho 7le 72¢ | 300| 62c Sept 1% Jab 
pry te - the 7 eee 49 49 49% 300} 47% Oct} 50 Sept! Atlas Plywood____._.__. 59 56 59 | s 100) 50 Sept; 59 Nov 
Founders shares... 7 8% 10 1.300 5 pom Bees an Auburn Automobile com.*; 112%/ 111 137 2 ei 100 July} 117 Nov 
ers sharesv t c_- 4 8% 10%)! 7,900 5 Aug; 21 Jan | Babcock & Wilcox 100} 129%4| 127 132 | 700) 113 July} 132 Nov 
— ps face Rei ye = “gees 132% 133 125) 115 Apr) 136 Nov | Bancitaly Corporation_.25| 125 . 124 125%) 31,100| 85% Jan) 127 Aug 
~~. —_— com i00 seit + a3 8,800 25 Oct} 37% Jan | Blaw-Knox Co com_____ 25) 95 95 95% 100' 70 May; 96 Nov 
Pe on : a1 4 120} 84 June 95 Sept | Bliss (E. W.) & Co.,com.*| 16%| 16% 16% 600! 15% Oct; 24% Apr 
a y3 ~ od ge = 12% % 12 rs 1,300) 115% Nov} 14% Sept | Blumenthal (S) & Co com *|_____- 24 24% 400; 8 Mar; 29 
yc my polar ng a hpaaby m \% 17%} 12,300 9 Jan| 20% May | Blyn Shoes Inccom____- 10 4 3% «64 900} 3% Nov 9% Apr 
Saas has = ee haan ia ae 1103s 75} 102 Aug) 131 July | Bohn Aluminum & Brass.*| 28%! 26% 28%/ 10,100} 13 Feb) 289 Nov 
a = age ae 1 100} 79 July; 9234 Sept | Borden Cocommon__-__- 60} 137%| 135 137%} 3,100) 101 Jan} 143% Oct 
er yon ucts_-__ 13%' 13 13 2,800 3% Mar’ 18% Jap Bridgeport Machine com_*'_-_---- 2 2% 900 2 Oct 5% Mar 
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Range Since Jan. 1. 













Stocks (Concluded) Par 





Erie Co w 1-...10 


7% pref 
Central Aguirre Sugar __50 
Central Dairy Prod cl A pf. 
trifugal Pipe Corp...* 
M & St P (new co)— 
New common wi_-..-..-.. 
New preferred w i_..-_-- 
ar sippte Mig cl A po 





B 100) _ 
City Ice & Fuel (Cleve) . .° 


eland-Cliffs Iron_--- 
ub Aluminum Geni 
. 


Colombian Syndicate-__-__1 
Columbia Graph, Ltd rets_ 


> 

Consolidation Coal com 100 
Copeland Products Inc— 

Class A with warrants__* 


Courtaulds Ltd_..___.- 1 
Crowley, Milner & Co com* 
—_ Willamette Pap v t c 
eo Press com..-..--- 10 
Curtis Publishing com. ..* 
$7 cum preferred__-_-.-. e 
BRRTEGE BD. ncucccascces * 
Davenport Hosiery --.---- * 


Deere & Co common.-..100 
De Forest Radio v t c____* 
Vot trust ctfs—ctf dep... 
Dinkler Hotels class A 
with purchase warrants * 
Dixon (Jos) Crucible Co 100 
Doehler Die-Casting - - - - - 
Dominion Bridge new - -- -- 
Dominion Stores Ltd-_-_-.* 
Dubilier Condenser Corp_* 


Durant Motors Inc- ----- * 
Durham Dup Razor pr pref 
with cl B com stk pur ware 
Dus Co class A......-.-..- 
Class A vot tr ctf__._--. * 
Eastern Rolling Mill-_---- * 
Eitingon-Schild Co com-_.* 


a. + Corp class A- -° 
en aE 
Evans Auto Loading cl re 


Class B common. .----_- 5 
Fageol Motors Co com. _10 
Fajardo Sugar__-_..__- 


Fan Farmer Candy Shops* 
Fansteel Products, Inc. __* 
Fedders Mfg Inc, class A_* 
Federated Met stk tr ctfs_* 
Film Inspection Mach---_* 
Fire Assn of Phila------ 10 
Firemen’s Fund Inc-_-..100 
Firestone T & R com_-_.10 

7% preferred..... .- 100 
Foote Bros G & M com__* 
Ford Motor Co of Can_100 

Co class A 


Fox Theatres cl A com_-__* 
Franklin (H H) Mfg pfdi00 
Freed-Eiseman Radio--_..* 
Freshman (Chas) Co._.-.-. 
Fulton Sylphon Co__-.-.-_- 
Gamewell Co eom-_-.-.--- 
Garod Corporation. --_--.-. 
— Baking class A_- 


Gen'l B 1 Bronze Corp com_- 
Gen’! Fireproofing, com _- 
General Ice Cream Corp- 
Gen’! Laundry Mach com _* 
CG Spring & Bumper com* 
Glen Alden Coal___..-.-.- 

Gobel (Adolf) Inc com -_..* 
Gold cal Co_.* 
Grand (F&W) 5-10-25¢ = 


7% preferred 
Gt Atl & Pac Tea Ist pf_10u 
Gt Lakes D & Dock__.100 
Greenfield Tap & Die_.__* 
Hall (W F) Printing____10 
Happiness Candy St cl A.* 


ee vreeaeeae 


Haruno Chocolate com _.* 
Convertible preferred __* 
6% cum prior pref. . 100 

Hires (Chas E) cl A com__* 

Holland Furnace. .----.-..-. ad 

Hood Rubber common. ..* 

Huyler’s of Del, com_.-__* 


7% preferred_...-..-. 100)- 


Hygrade Food Prod com_* 
Imperial Tobacco of Can_5 
Imp Tob of G B & [rel_£1 
Industrial Rayon class A_* 
Insur Co of North Amer_10 
Johns-Manv Corp com -_-.-_* 
Joske Bros Co com v t ¢..® 
Kemsley , Millbourn&Co. _* 
Kinnear Stores Co com._* 
Kroger or teeter & Bak’g10 
Kruskal & Kruskal, Inc..* 
Lackawanna Secur, new. .* 











16% 16% 
10% 11 
25% 25% 
254% 254 
103% 10334 
25% 26 
26% 34 
22% 22% 
43% 43% 
27% 27% 
6 6% 
50 
96 4 
157% 
120 127 
90 
131 = 131 
64% 66% 
8644 86% 
119% 120 
244% 24% 
11% 12% 
23% 25% 
37% 40% 
6 6% 
3 3% 


8% 8% 
88 8844 
2°% 34 
Ses 193 
36% 41 
24 24 
1% 1416 
32% 35% 
3% 3% 
15 15% 
30 30 

7 7 

7 7 
35 35% 
wen 37% 
64% 64% 
04 206 


23% 24% 


166 166 


16 16% 


59 66 
93 93 
2 


© 
x 
er 
x 


So ew Shad 


M 

124 125% 

117% 117% 

2444 24434 

12% 13% 

29% 30% 
5 7 


% 
11% 12 
12% 13 


80 84% 
115% 118% 
44% 46 
16% 17 


34 34% 
135% 142 


19% 20% 
55 55% 
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May 


Mar 
Mar 


Oct 


May 
Apr 
Jan 

Nov 


Nov 
Mar 


Apr 
Nov 


Nov 


Nov 


Leonard Fitzpatrick & 


Libby McNell & Libby __.10 
Libby Owens Sheet Glass25 
Lit Brothers Corp-.---- 10 
Magnin (I) & Co, Inc,com* 
Manning, Bowman & &Co . 


Maryland Casualty... .-. 
Massey-Harris Co com-_-_- 
Mavis Corporation.-_.... s 
Mavis Bottling Co of Am_* 
May Drug Stores Corp-_-__* 


Mercantile Stores Co_.100 


N Y Merchandise Co_...* 
Nichols & Shepard Ce ..* 
Niles Bement-Pond com_* 
Ohio Brass class B_.....-. s 
Pacific Coast Biscuit pf..* 
Pacific Steel Boiler. -_..-_- * 
+ Peet Co com.-..* 
| Sere 

Parke Davis & Co.....-.-. * 
Pender + wand Groc cl A.* 

- | eae * 
Penna Salt Mfg-.-...-..- 50 
Peoples Drug Stores-..--. * 
Phelps Dodge Corp---..100 
Phillip Morr Cons Inc com* 

- . ¥ Peer 25 
Pick (Albert) Barth & Co— 

Pref class A (partic pref) * 











Mueller Stores com -_-.-._* 





May Hosiery Mills $4 pref.* 
McCall Corporation... -_-. bd 
Mead Johnson & Co com_* 
Melville Shoe Co com... _* 
Pf without warrants. 100 
hs cnn bs alectinn ate 


| eee Z 
Metropol Chain Stores_._* 
Met 5 & 50c Stores cl A._* 
Cor: 1mon class B....-- 
PE nkcescemes 
Metrop Paving Brick com : 
Midland Steel Prod -_---- 
Miller Rubber, pref. -"id0 
Minneapolis Heat Regul... 
II innit ecetinentndne eit 
Mo-Illinois Stores com. .-_* 
Monsanto Chem Wks com* 
Moore Disp Forg class A.* 


National Baking com__..* 


. ..  aearee 100 
Nat Food Products cl B..* 
National Leather. ....-.- 10 


National Sugar Refg__.100 
National Tea preferred_ 100 
Neisner Bros Inc com-.---_* 

PRTG sacccesecs 100 
New Amsterdam Cas__.10 
New Mex & Ariz Land..-.1 
New Process Co com-.-.-. 


Pickwick Corp common.10 
Piggly Wiggly Corp com -.* 
Pitney Bowes Postage 
(eee s 
Pitts & L E RR com-....50 
Potero Sugar common. .-..* 


Procter & Gamble com. .20 
Prudence Co 7% pref. .100 
Pyrene Manufacturing -.10 


Q RS Music Co. ...-...-.- * 
Realty Associates com..-.* 
Reo Motor Car_....... 10 


Republic Mot Trk v t C.. 
Richmond Radiator com .* 
7% convertible pref - - -- 
Royal Bak Powd com. “i60 


ee 100 
Royal Typewr Co com--.- 
Ruberroid Co......--- i60 
Safety Car Heat & Ltg.100 
Safeway Stores com..... bd 
St Regis Paper Co......-. . 
Sanitary Grocery Cocom.*! 225 
| >See 25 
Seeman Bros common - ...* 


Seiberling Rubber Co com * 
Selfridge Prov Stores Ltd— 
i meniscal £1 
Servel Corp (Del) com A.* 
Servel Inc (new co) vt c__* 
Preferred v t c_..-.-- 100 
Sherwin-Wms Co, com. -25 
Shredded Wheat. -...--.-.-. 
Silica Gel Corp com v t “7 
Singer Manufacturing. .100 
South Gruc Stores cl A...* 
Span Riv Pulp & P com 100 
Sparks-Withington Co.__* 
Stand Comm’! Tob com--_* 
Standard Publishing cl A 25 
Stand Sanitary Mfg com.25 


Stein-Bloch Cocom...-..- * 

7% preferred_.....-. 100 
Stern Bros class A....... * 
Stinnes (Hugo) Corp.-..--. ° 


Strom-Carlson Tel Mig..* 
Stutz Motor Car......-.- 
Ge & Gs cusccescce ido 


Syrac Wash Mach B at 
Timken-Detroit Axle... io 
Tobacco Prod Exp Corp-..* 
Todd Shipyards Corp---_-_* 
Trans-Lux Day Pict Screen 
Class A com.......... bd 
Trico Products Corp com ._* 
Trumbull Steel eeneen 
Truscon Steel com-....- 
EE ect nuiine ioo 
Tubize Artificial Silk cl B_* 
Tung-Sol Lamp Wks com .* 
Class 


United Bise of Am com. 
Conv 7% cum pref-_ "i600 
United Elec Coal Cos v t c* 
United Eng & Fdy new wi 
United Profit Sharing com * 
United Shoe Mach com __25 
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f Range Since Jan. 1. Last 
Sale of Prices. Week. Public Utilities Sale of Prices. Week. 
Stocks (Concluded) Price.|Low. Htgh.| Shares Low. High. (Concluded) Par| Price, |Low. High.|Shares Low. 
com new..*| 68%4| 65% 69%] 4,400) 32 June) 69% Nov | Utility Share Corpcom-.-.®| ------ 13 13%} 1,400; 9% Feb 
ad Spy t& lee 0} 10 10 10 1.600 8% June} 10 ‘Nov Option warrantse.....-.. 2% 2% 3%} 2,400 1% Apr 
U 8 Freight Co wil ...-- *| 64%| 63% 69%| 5,800) 51% Sept; 68% Nov | Wash Ry & El com_-.-..100'-.----. 445 445 30} 180 Jan 
0 8S Gypsum com ..-...-. 20; 85 83% 92%! 1,375) 83% Nov) 110% Sept | Western Power pref....100 -..-.-.- 102% 102% 300; 98 Jan 
U 8 Radiator common...*| 39 39 39 100; 38% Aug; 41 Jan 
U 8 Rubber Reclaiming --_* §le 6 i] pos . f wa 1334 ~~ Ponger Btandass ou 
8 Stores Corp class B..*)}-..---- 1% 1% une 5% an u aries 
Van a Pac hens pref _50} _. 14% 14% 200 5% Apri 18% Anglo-Amer Off (vot ah) .£1)------ 19% 19% 400} 17% July 
Waitt & Bond Inc class A.*| 23%] 22% 23% 400| 22% Nov} 26% July | Buckeye Pipe Line...-.- 50; 59%) 59% 59% 500; 45 Jap 
ccthn nan cmmatiie csascet Le ae 400} 15% June} 17% Nov Continental Oil v t ¢..--10, 18%/| 18% 18%) 14,100) 16% Oct 
Warner Brothers eiahes 4 *| 13%) 13 15 6,400} 12% Nov| 33% Jap | Eureka Pipe Line. ..-.-.- 100) 66%| 65 66% 250| 47 Jan 
Watson(JnoWarren)Co wi*| 23%! 22 23%| 6.800} 19% Oct] 25% Sept | Galena-Sig Oil, com...100 7% 7% 7% 200 6% Nov 
Wesson O48 D com vt e° *| 69%| 69% 74 3,900' 60% Apr| 77 Rept Preferred new _.....-. 33%) 33 33% 110; 31 Oct 
ania. ae aE weet a. i 100! 95 May] 102% Sept Old preferred. ......100'..---- 45 45 150} 40 Jwy 
Western Auto Supply prete 28%| 28% 28% 600; 21% Apr, 46 Aug | Humble Ol1l& peek 7 66 68%| 20.200; 54 Mar 
West {4 — >> 54 55 900' 47% Feb| 56% Nov | Ulinols Pipe Line~----- 181%| 177 182 2,060 123% Jan 
it i, —cscaspeatinweens 25% 26%} 1,000; 15 Feb} 28% Nov | Imperia! Ol) Suesas”" oe 5 59% 60%] 1,300) 37% Jan 
Williams Ol 6 Mat Htg_* 8% 8% 8 100 6 July} 16% Feb pee 59%| 59% 59% 100| 41% June 
Indiana Pipe Line...-- 50, 92 88 92 1,500} 61 Jan 
Rights— National Transit_ o- 88. = 23%| 22% 24 7,600} 13% Jan 
Commonwealth Power... -.-|...-- 98e 1%] 50.700, 35¢ Mar 1% Nov | New York Transit.....100).__.-- 42% 42% 200| 34% Jan 
Loews Inc- SS RN, pee 13 13% 350; 11 Novi 16 Mar | Northern Pipe Line---_- 100 97%! 95% 98 300} 71 Jan 
McCall Corporation... - 2% 2% =2%/] 1,300 1% Nov Dee Bee © GOs coc enévecnce 25| 66 64% 67%) 33,800) 52 Apr 
Param Famous-Lasky ---- 1% 1% 1%| 10,400 1% Nov 1% Nov | Penn-Mex Fuel_.......25| 34%] 33% 35%] 1,900) 12 Apr 
White Sewing Mach debrtse; 11 10% 11 300 4 May Aug | Prairie Oll & Gas__..... 25} 48%! 48% 50%] 14,100) 45% Apr 
Prairie Pipe Line...... 100; 183 183 186% 350) 132 Jan 
Public Utilities— Solar Refining. .._._ _.- 100; 185%! 185% 190 50} 132 Jan 
Amer Gas & Elec com....*| 122%! 116% 125 18,100| 68% Jan) 125 Nov | Southern Pipe Line___-. | Se 22 22 100; 16 Feb 
pia a a 106%} 105% 106%) 1, 100} 95% Feb| 106% Nov | South Penn Oll_______-- 25| 39%) 38% 39%] 1,200| 34% Apr 
Amer Lt & Tr com new = 17 175 177 1,525, 16:% Aug] 156 se: | So West Pa Pipe Lines.100| 78 78 80 3°0| 55% Jan 
RE 112 113% 150) 112 Oct} 126 Apr | Standard Oi! (Indiana)..25| 80 79% 81%! 5:,300| 64% May 
Amer Nat Gas com vt , ‘ SPR 18% 19 700; 18% Nov} 19 Nov | Standard Oj! (Kansas)..25) 16%] 16% 16%] 1,400) 15% 
Amer Pow & Light pref 100) 108%| 107% 108% 620| 97% Jan| 108% Nov Standard Ol! (Kentucky)25| 126%/| 125 128% 1,600) 111% June) 
Amer Pub Util prior pf.100)_.___- 94% 94% 25| 85 May| 9%6 Aug | Standard Oil (Neb) .._-- 25| 43% 434% 44% 400) 42 June 
Amer Superpower Corp A* *| 41 39% 43 4,000; 27% Jan| 43 Nov | Standard O11 (O) newcom25| 83%) 78% 84 2,250| 73 Apr 
Class B common-.---- 42 40% 42%] 8,500) 28% Jan) 43 Sept | Swan - Finch Oil Corp ..25)------ 20 20 50) 15 Jan 
First preferred _...... *| 99%! 99 99% 300; 934% Jan} 100 RS 5 VER Gee censccsuess 25) 147 145% 149%] 14,000; 95% Jap 
Participating pref... .25)-...--~- 28% 28% 200| 26% Jan| 29% June 
Arkansas Lt & Pr7% pf100!_.__-_- 106% 108 140| 97% Jan! 108 Nov Other Oi! Stocks. 
Assuc Gas & Elec clase A_*| 45'4| 43% 46 3,100} 35 Jan} 46 Nov | Amer Contr Ot! Fields_ ---5 83c 78c 85e = 550 Aug 
Blackstone V G & E com 50}__.__- 132% 132% 50} y98 Feb| 154 % May | Amer Maracaibo Co_.-.-- 3% 3% 3% 500 3 June 
Stock trust ctfs__._..__|_..... 131 131 50; 130 June} 140% Nov | Arkansas Natural Gas. “io 9% yg 9% Fy 500 6% Apr 
Brazilian Tr Lt & Prordi00o;____-_- 212 212 50, 107 Jan} 212 Nov | Atlantic Lobos Oil com. -. 3 1% 3% 4.600 75¢ May 
Brovklyo City RR___...10)_- 3% «(4 1,700 3% Aus 6% Jap ae bd 6% 4% 6% 900, 2% June 
Buff Niag & East Prcom *| 36 36 37% 1,400, 25% Marl # Sept Barnsdali Corp stock purch | 
| Naeem 25| 26 26% 26% 100| 25 Jan} 26% Sept warrants (deb rights) _.- 5% 54% 6%] 14,300 3% May 
Capital Traction... ...100 ..--| 107% 107% 50| 107% Nov’ 107% Nov | British-American Oll___-- ~~ 35% 36 400, 20% Jan 
Central Pub Serv com___*| 219%; 719% 19% 200; 17% Jan! 20 Oct | Cardinal! Petroleum... 10 - 10c 10¢ 1.000 8c Nov 
Cent States Elec.7% pf 100) 100%! 99 102 755) 92% Jan! 102 Nov | Carib Syndicate new com -- 19% 19% 20%} 3.700° 14% May 
Cities Serv Pr & Lt $6 pf_*| 94 93 94 1,900! 90 Aug! 94 Nov | Crevle Syndicate. ..____. *| 10%] 10% 10%] 13.900 9% June 
7% preferred. . 100} 105%! 103% 105% 600, 100% Nov| 105% Nov | Crown Cent Petrol Corp_.*| 75c 75e 80c 300 63c Oct 
Columbus El & Pow com_*}______| 67 67 25, 67 Nov} 80 May | Gibson Oil Corporation 1 1% 1% 1 1,900 1 Sept 
Com'w' lth Edison Co _100) 167%) 165 168 190; 139 Jap| 172 Oct Gult Oil Corp of Penna.- 25 104%! 103% 105 12.400, 86% Mar 
Com'wealth Power Corp— Houston Gull Gas 10%| 10% 11 2.000 8% July 
Preferred. - - ...100} 101%} 101% 101%] 1,300) 91% Jan} 103% Oct | Intercontinental Petroleum 1% 1% 1%| 5.900) 80c June 
Con GasE L&P Baltcom*| 68 Yl 67% 68% 600| 50% Jan) 7! Oct | [nternational Petroleum - 32%| 32% 33%] 17.100, 28% June 
Eastern States Pow com B*|_____.| 12% 13 400; 11 Oct} 14% Oct | Kirby Petroleum_-_--- 1% 1% 2 1,700 1% Oct 
Elec Bond & Share pref. 100 “109 \4%l 108% 109% 600| 105% Mar! 110% Oct Leonard Oil Developm't- -25 6 6 6%! 12,100 5% Nov 
Elec Bond & Share Secur_*| 77 74% 77%) 15,100) 66% Mar) 81% Sept | Lion Oil & Refining jMeesetd 22% 22% 700; 20 Oct 
Elec invest without warr.*| 44%] 42% 44%] 12,900) 32% Feb!) 44% Now | Lone Star Gas Corp new..| 59 574% 59%] 8.000) 53% Nov 
Elec Pow & Lt 2d pref A_.*| 104%) 102% 104% 475| 89% Mar| 104% Nov | Magdalena smappeent eeu 1% 1% 1%| 3,600) 90c Oct 
Option warrants. ___--- 12 11% 12 2,700 6% Jan| 12% Oct | Mareay Oil- ree 48 45% 200} 12 £4Mar 
Empire Gas & F 8% pf_100| 108 107% 108%} 2.400| 104% May| 111% Sept | Marland Ol) of Mex____- lj..---- 1% 2 300 1 Apr 
7% preferred______. 100} 99%) 99% 100 400| 97% June| 100% Nov | Mexico Obio Oil_._.__--_- * & 8 8 160 6% Aug 
Empire Pow Corp part stk*; 35%] 33 35%] 1.000) 26 Jan| 39 June | Mexico Oil Corp ....- 10} 26c 25e 25¢ 3.000; 10%e Apr 
Federal Water Serv cl A .*| 34%) 34% 34%] 3,300| 30% Aug| 36 Oct | Mountain & Gulf Oil... - 1 1% 1% 1% 300 1 July 
Florida Pow & Lt $7 pref_*|______| 105% 106% 275| 102% Aug| 106% Nov | Mountain ProducersCorp 10 25 24% 25%| 4.900) 22% Apr 
Galv-Houst Elec pref. - 100 76%| 76% 77 200) 66 Jan| 79% Oct | Nat Fuel Gas new______- 30%} 29 30%| 4,900} 23 June 
General Pub Serv com_.. 16 15% 16 1,200; 11% Jan 18 Oct | New Bradford Oil... ~~ 5 nonawe 4% 5 700 4% Oct 
| sae 00 = «100 25) 100 Nov} 113% Oct | New York Oil___._.- __- ae 11% 11% 300 9% Mar 
Ga Pow (new corp) $6 bt *| 101%} 101% 101% 200} 94 Mar} 101% Nov | North Cent Texas Oil___.*/_.---- 10% 10% 100 9% Sept 
Internat Utilities class A_*|______ 46 46% 800} 24 Apr| 47% Oct | Northwest Oil__.._.__-- ee 3c 3c 2.000 3c June 
4 =p . 8% 8% 8%! 3,600 3 Jap 9% Oct | Pandem OI! Corporation _* 3% 3% 4%] 9,000 1% Sept 
Participating preferred. *}______ 95 95% 150| 89 Apr| 96 Sept | Pantepec Oil of Venezuela * 8% 8% 8%] 3,400 7 Sept 
Jers Cent P & L7% pf_10u}_____- 106% 106% 50| 100 Apr| 1064 Nov | Red Bank Ojl________.. 38 paeeen 12 12 100 12 Nov 
Kansas Gas & El, pref_100/}____-_- 106% 106% 10} 104 July} 108 June | Retter Foster Oil] Corp-- 7 6% 7%, 6,400 3% Sept 
Lebigh Power Securities *| 20%} 20% 21%] 26,600) 15 Jan} 22 Oct | Richfield Oil of Cal com. 35 24 24 24%| 6,400) 15 Apr 
Long Isid Ltg 7% pfd_.100} 112 111% 112 50| 107% Jan) 113 Sept ie ee, ee 25} 23%] 23 24% 400} 21% Oct 
Marconi Wire T of (an - : 1% 1% 2 5,000} 79c Jan 2% Oct | Royal Canadian Oil Synd_*).....-}| 10c 10¢ 1,000 5c Sept 
Marconi Wirel Tel Lond- 7% 7% 7% 300 3% Jan 9% Oct | Salt Creek Producers_._.10|; 30%] 30% 30%) 2.000) 27% Mar 
Mass Gas com. ido 117%} 115 124 530} 103 Aug] 124 Nov | Tid-Osage Oil non-vot stk*; 18% 18% 19% 1,100}; 15 Apr 
Mass Ltg Cos common._.*|_____. 147 147 30] 142% June} 152 Aug Voting stock ._______ *| 20% 20% 21% 1,400 17 Apr 
Middle West Utilities com *|___ 119 =©121 3,600} 100 Feb} 1214 Nov | Transcont’'l Oil 7% pref 100} 86 86 89 1,300} 63% Jan 
Prior lien stock._.._ 100} 126%] 126% 126% 820} 108 Feb| 126% Nov | Venezuelan-Mex Oil_____.]-.---- 16% 16% 200 7 Aug 
G6 preterred.......<.-. *| 95%] 93% 95% 900| 904% Oct] 95% Nov | Venezuela Petri ieum..__5 5 5 5%! 1,300 44 June 
7% preferred....... 100}.....-| 117 118 350} 105% Jan} 118 Nov Wilcox (H F) Ol] & Gas__*}_.._-- 23 23% 300} 20% Apr 
Mohawk & Hud Powcom *| 29 28% 29%] 1,100) 20% Jan}; 32% Aug | “Y” Oil & Gas___._.__. Bh eccass 2% 2% 600 1% May 
2d preferred... .._-. hewawen 105 105 150} 94 Jan} 105 Nov 
ET Saree 6% 6% 100 6 Aug 7 Oct Mininé Stocks. 
Mohawk Valley Co 47% 7% 48% 400} 37 Fev| £3 Aug | Amer Commander M & M 1|-.-.--- 5ce 5e 4,000 3c Sept 
Mountain States T & T 100 sel 2a. 8 10} 137 June} 141 Nov | American Exploration. _.1 1% 1% 1%! 5,600) 30c June 
Nat Elec Power class A_.*| 265%| 265% 27%| 2,500} 23} Feb] 2934 Nov | Arizona Globe Copper__-1 3c 3c 1,000 3c Mar 
Bunker Hill & Sullivan__10) 131 132 132 500| 65% Feb 
Nat Power & Light pref_.*' 109%} 109 109%; 1,200) 101 Jan} 110 Oct | Consol Copper Mines____1 4% 4% #4 7,000 2% July 
Nat Pub Serv com class as %| 23 22% 23%] 5,100) 18% Jan} 24% Sept | Cresson ConsolG M & M.1 1i¢ 1% 16) 2.500 1% Nov 
Common class B_.....*}__---- 25% 26% 700} 14 Jan| 26% Nov | Divide Extension---_-_--_- area 4c 5¢e | 18.000 3c June 
.. .. 2a sae 4 4% 800 1% Mar 4% Nov | Dolores Esperanza Corp- _2}------ 42c 42¢ 1,000} 35c¢ Mar 
New Engl Pow Assoc com *| 74%| 74% 74% 10} 49% Feb) 94 Aug | Engineer Gold Mines Ltd_ . 2% 2% 2% 200 1% July 
New Eng Pub Serv $7 pf.® Mispast 00 «100 600; 98 Oct} 100 Nov | Eureka Croesus__......_1]--..--- 3c 3c 2.000 3c July 
Prior lien stock ........*}].....- 103% 103% 100} 100 June} 103% Nov | Falcon Lead______..___- i er 24c 24c 2.000} 24c Nov 
N Y Telep 6% pref ido Sgr Sa 114% 114% 200\2112% Apr!) 115% Mar | First Thought Gold Mines 1}--~---- 2c 2c 1,000 le Aug 
Nor Am Util Sec Ist pf..*}_____- 90% 91% 300} 84 July} 91% Oct | Golden Centre Mines____5 2% 2% 2%) 5.600) 59c¢ Aug 
Northeast Power com....*| 21%] 21% 23 6.600| 14% Apr! 25 Oct | Golden State Mining __10c¢ 8c 8c 10c | 11.000 2c May 
Northern Ohio Power Co.*| 17%] 17% 18 17.300 9% Jan| 18% Oct | Goldfield Consol Mines__1}]_..-.- 9c 9c 1,000 4c July 
Nor States P Corp com_100} 128%] 126% 128% 1,600; 109% Jan! 133 Oct | Goldfield Florence___._ .. 4c 4c 4c 1.000 8c June 
PVOIVOR.. «oc cccccs 100} 109%} 109% 110 700| 100% Jan} 110 Nov | Hawthorne Mines Inc____1/..--.-- 2c 2c 2.000 le June 
Nor Tex Elec Co com__100}_____- 15 15 100; 15 Nov} 36 Feb | Hecla Mining_._..._..25e} 16% 16 16%} 2,000); 12% Feb 
Pacific Gas & E) ist pt. 20 26%| 26% 27 1,400} 24% Feb!) 27% Oct | Hollinger Cons Gold M__5/------ 17% 17% 300; 16% Sept 
Penn-Ohlvo Ed com_..___*}_____- 34% 35%] 1,100) 27 Feb| 43% Sept | Isle Royale Copper Co__25}/.-.---- 13% 13% 100 9% June 
7% prior pref _..... ido 107%} 107% 110% 310) 97% Jan| 110% Nov 9 ae c a 5le 5le 700; 5le Nov 
$6 preferred_____.____ a Ee 90% 91% 470| 80% Jan) 9144 Now | Mason Valley Mines___-_- 5 1%! 85c 1%] 5.800) 65ce July 
Penn Ohio Secur Corp____*}______ 12 12 400 8% Feb| 15 £4Sept | Mining Corp of Canada_ : 4% 4 4% 700 3% Jan 
Penn G & Ecl A part stk_*/__--_- 20% 20% 200} 19 Jan} 23 Aug | New Cornelia Copper -- 25%| 24% 26 4,600} 18% June 
Penn Power & Lt $7 pf__*|_____- 110% 110% 25) 106 Jan| 110% Nov | New Jersey Zinc_____ “io0 183 182 185 330, 178 June 
Penn Water & Power___-_ 68%| 66% 68% 700| 45 Mar| 743% Oct | Newmont Mining Corp_10| 128%! 113% 128%! 31,400! 67 % Jan 
Phila Elec Co common__25)__---_- 54 54 400| 46% Mar! 58% Sept | Nipissing Mines________- 5 6% 6% 6% 800 5% Aug 
Power Securities com _ oe da 12 12% 200 6 June} 13% Nov |! Noranda Mines, Ltd_____ °| 25 24% 26% 1,900; 19% Jan 
Puget Sound P&L com_ 100 34%| 34% 36 400} 28 Apr} 38% Oct | North Butte_......_._- 1% 1% 1. 100| 80c June 
6% preferred _-_-.-_-_-- 100} 91 91 91 10| 83% Jan| 89 July | Ohio Copper............ 1} 85ce 8le 96c | 15,500; 40c Mar 
Seven per cent pref__100 110%} 110 110% 80} 1034 Jan| 111 June | Premier Gold Mining___ 1}... -- 2% 2% 200) 1% Jan 
Rhoce Island P.Ss. pref. * Pigs 30% 30% 100) 30 Nov; 30% Oct  i2 ,, a 1 boehow 15¢ 15¢ 1,000; 12c Aug 
Sou Calif Edison, pref A = mata 28% 28% 400' 726% Novi 29% Oct | Shattuck Denn Mining__.*, 12 7% 12 14,200 2 Aug 
peewee B.<....... 26 25% 26 700; 25% Oct) 26% Oct | South Amer Gold & Plat_- 1| es 2% 2% 400 2%, Nov 
South Cities Util com 7 batenue 324% 32% 100; 23% Jan} 42% Mar Teck-Hughes___._......1] 11%] 11% 11%] 6.300 5% Jap 
South Colo Pow cl A- 35 rr 25 25 300} 25 Nov) 27% Mar | Tonopah Extension_---__- 1; 12¢ 12c_ = 15¢ 2.000} 10c¢ Oct 
Southeast Pow & Ltcom.*| 44%] 43% 46 23,000} 29% Mar| 46 Nov | Tonopah Mining_______-_ | 2 2 800 1% Aug 
Common voting tr. ctf_*| 43%) 42% 43%] 3,600) 28 Jan} 43% Nov | United Eastern Mining__1___-_-- 45e 45c 1,100| 35c June 
$7 preferred___.......*| 110 109% 110 400} 101% Jan/ 110 Aug | United Verde Extension 50c,; 2844) 27% 28%] 2,800) 22% Jan 
Part'cipating pref... _-_ , es 83 84% 400| 67% Jan} 84% Nov | Unity Gold Mines_______ 1| cashew 85ce 99c 300; 20c¢ June 
Warrants tv purcom stk*} 14%) 13% 143 5,300 8 Jan} 14% Nov | Utab Apex........_...- Midecas 4% 4% 200 4% June 
Southw Bell Telep, pf_100)_.___- 118% 118% 100} 113% Jan] 119 Nov Utab Metal & Tunnel____1)_..-_-- 1% 2 500; 85ce July 
S'west P & L 7% pref__100)__._-- 111% 111% 20) 104 Jan} 115 Nov | Wenden Copper Mining-_1 lis 1 l4is| 3.700) 75e July 
Stand Gas & El 7% pf-__100}.._-_-- 109% 109% 100} 104 Jan| 111% Oct West End Extension_____1)....-- 2c 2c 5,000 2c Oct 
Standard Pow & Lt com. 25 31%} 28 32 15,000} 22 Jan} 32 Nov , Wright-Hargreaves Mines *|....-- 7% 7% 500 5% June 
Tampa Electric Co. ..... 63 63 63 400} 49 Jan| 64% Sept 
Union Nat Gas of Canada. *|------ 27% 27 200} 25 Sept) 28% Sept | Bonds— 
United Gas Impt-_-_----_- 60} 111 109% 111%} 3.300) 89 Feb) 119 Sept Abbotts Dairies 6s__..1942/_....-. 100% 101 $3.000| 100 Sept 
United Lt & Pow com A..* 14 13% 14%) 8,500) 12% Mar] 715% Oct Adriatic Electric 78__.1952)...--- 93% 94 4.000} 92 Juve 
Preferred class A--..-.*/....-- 94 94% 400} 85 Jan| 97% May | Alabama Pr Ist & ref 58_"56|_---_-- 102% 102%! 4.000) 98% Mar 
Utah Pow & Lt 1 aiden 109 109 25| 105% Mar] 109 Nov | Allied Pack ist Mcolltr8s°39| 35 30 35 | 37.000} 30 Nov 
Utilities Pow & Lt classB.*| 22%!| 21% 22%' 6,700) 13% Jani 23% Oct Debenture 68... -.-_- a 43% 45 12.000 
























































w 
KX KEKKKK RK 


geeegnsne 


ora 
dot Se 0 














Nov. 26 1927.] 


THE CHRONICLE 































































































Friday #rtday 
Last |Week's Range| Sales Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1. 
ds (C _ Sale of Prices. for Sale of Prices. for 
Bon ontinued) — Price.|Low. High.| Week. Low. High. Bonds (Concluded) — Price.|\Low. High.| Week. Low. Hh, 
Aluminum Co s f deb 58°52) 10144} 101% 10144|341,000} 99 June] 101% Oct | Morris & Co7s 1930 Mar 
000} 99 June} 101% Oct | Morris &Co7s_-_-- 99 89% 99% 225, 9% Nov 
Amer Cyanamid 58...1942| 94%! 94 94%! 12,000} 94 Nov) 95% Oct | Narragansett Co col 58 1957 10104 101 10190 000 oe July lols Nov 
Amer G & El 6s______ 2014) 108%| 108 108%/|132,000] 101% Jan, 10934 Nov | Nat Dist Prod 6 44s__.1935] 101 101 1,000} 98 May] 103 Nov 
Am Natural Gas 6 448.1942} 9914| 9934 9914] 18.000] 9935 Oct! 99% Oct | Nat Pow & Lt 68 A__.2026| 105 105 106 | 39,000] 9834 Feb| 106% N 
American Power & Light— Nat Pub Serv 648... 1955 102%| 102% 103 | 78,000| 9734 June] 4% 4 
6s, without warr___2016| 108 | 107% 108 /|178,000| 1 Mar| 108% Nov | Nevada Cons 5s_____- 194}|____ 98% 98%| 2,000; 92 June] 102% Jan 
Amer Radiator deb 4348 47; 98%{| 9854 98%4| 80,00u} 4% June| 98% Nov | New Eng G & El Assn 68'47| 9854| 9814 99 |105,000| 9834 Oct] 90% Sepe 
Amer Seating 63_____- 1936; 103 | 103 103 | 15,000! 100% Aug| 107 July | N Y P&L Corp Ist 4%s'67| 96 96 96 000 96 Oct] 96% Oc 
American Thread 6s__1928)______ 101% 101%| 8,000) I». June) 102% Jan | Nichols & Shepard Co 68°37 ‘ 
Anaconda Cop Min 6s 1929} 101%} 101% 101%, 8,000] W144 Oct) 102% Sept with stock purch warr’ts| 119%4| 118 122%/137,000} 98  Feb| 124% Nov 
Appalachian E) Pr 58.1956) 98%| 98% 993<|169.000| 95  Feb| 994 Oct | North Ind Pub Serv 58 1960| 100%| 100% 100%| 8.000| 96% June 100% Nov 
Arkansas Pr & Lt 5s 1956) 983s| 9834 99 |162,000] 9335 May| 99 Nov | Nor States Power 6 34s 1933) 123%| 123% 124 22,000 110 Apr| 129% Oct 
Assoc'd Sim Hard ¢6348°33) 85%) 85 86%) 48,000] 85 Nov| 97% Jap 634% gold notes. ..1933| 103%| 103% 10334) 15,000| 10254 Mar| 103% Mar 
Atlantic Fruit 8s ___ 1949|______ 18% 19%| 13.000] 15% Sept) 2034 June | Ohio Power 5s ser B__195z 10134 101%| 11,000] 97% Feb] 102% Oct 
Batavian Petr deb 4448 42) 9414| 93% 9414|230,000 May| 96% Jap 438 series D 1956} 95 | 94% 95 | 47,000] 89% Feb] 95% Oct 
Bates Valve Bag 6s _ 1042 ss 94% 94%| 5.000) 94% Nov 9434 N 
with stuck purch warr 98 98 9834] 22,000] 98  Oct| 98% Sept 73 series A____._. 1951} 106%] 106% 106%] 32,000] 105 Jun| 107% aus 
Beacon Oil 68, with warr’36)__-__- 100 1014| 38,000] 97 July| 103% Jap | Ohio River Edison 5s_1951|_ 101 101 1,000! 97 Jan| 101% Oct 
Beaverboard Co 88__.1933| 96 95% 96 | 42,000) 95% Mar| 9934 July | Pac Gas & E! Ist 4448.1957| 97354] 97% 97%| 49.000] 96% Oct] 97% N 
Bell Tel of Canada 58.1955) 104 103% 104 26,000} 101 Feb; 104 Nov | Paramount Famous Lasky : * 
lst M 5s ser B June 1 '57| 104 103% 104/ 19,000} 101% June) 107. Nov Corp ef 6s......... 1947| 100 99% 100 | 28,000} 99% Mar] 100 Nov 
Bertin City El 644% re int talk cae ee i Penn-Ohio Edison 68__ 1950 ; 
LE IEE iPS % y j une Mar Without warrants. _-. y 
64% notes___.__- eee 99%; 99%! 15,000] 99% Nov| 100% Sept | Penn Pr & Lt 5s i. 1952 103°” 108 ios ees oo = 193% Ses 
Boston Consol Gas 58. 1947|____-- 102% 10214/| 10.000} 100% June! 103% Oct First & ref 5s D____1953 102% 103 5,000| 993% Jan! 103 Oct 
Boston & Maine RR 5s '67| 9814| 97% 93%|275,000| 93% Aug| 9834 Oct | Phila Electric 6s_.....1941|...... 107% 107%| 2.000) 107. June 10835 Sept 
_ = SRR ae 1933| 103 | 102% 103 9,000; 100% Jan| 104 Oct | Phila Elec Pow 548__1y72|----_-| 105% 105%| 18,000] 102% Fep| 106 A 
Burmeister & Wain Co of Phila Rap Transit 68.1962] 10434| 10434 10444] 8.000} 99% Jan/| 108 4 
Copenhagen 15-yr 63 ‘'40}_____- 96 96 4,000] 94  Jan| 97% Apr] Phila sub-Counties G&E , i en 
Canadian Nat Rys 78_1935| 11344] 113% 11334] 21,000] 111 Feb| 113% Nov lst & ref 4%s 1957 98% 99 3,000] 94% July! 99 N 
Carolina Pr & Lt 58. _1956| 103%| 103% 103%| 90,000] 190 => Jan| 194~—S- Nov Sale EERE eta. eee 98% 9834! 20,000) 98% ley 98% Sev 
Cent Hud G&E Ist 58-1957)_-_--- 103% 104%| 7,000] 10134 Jan| 104% Nov | Phillips Petroleum 648 °39| 95 | 95 95% 232,000] 94 | 10034 July 
Chic Milw & St P (new co; Pirelli Co (Italy) 78.1952} 99% 98% 99 i 37.000| 95% Jul 102 $4 = 
60-year 58 wi___.. 1976| 9534) 94% 95%4/533,000; 91 June| 95% Nov | Pitts Screw & Bolt 548 '47| 100 | 100 100 | 15,000| 100 fond 101 aus 
Conv adj wi______- 62%| 61% 62%/|890.000) 54% Mar! 63% Oct | Potomac Edison 58. 1956! 99%| 98% 9934, 33,000/ 95 Mar| 99 oa 
Chic Pneum Too! 54s 1942} 99 99 9934] 53,000] 99  Oct| 99% Nov | Potrero Sugar Co Ist 78°47} 98 98 98 141 149,000 98 Nov i a 
Cincinnati St Ry 5448-1952| 100%| 99% 100%| 18.000) 98% Sept! 10044 Oct | Power Corp of N Y¥ 5448'47 98 98%) 3,000| 97% July| 100% July 
Cities Service 58_...- 1956| 90 8934 90 | 31,000) 88 June] 91% Feb | Pub Ser El & Gas44s 1967| 985%| 98% 99 |188,000) 985% Nov| 99 Nov 
of ail eae gah ge 1966} 10314] 103 103%| 79,000) 93% Jan| 103% Nov | Pure Ot) Co 6s 193% 02% 102%| 5.000) 102% M 104 J ved 
Cities Service Gas 5348194z| 9514] 9474 9544|244,000| 93 Sept] 9634 June | Queensboro G & El 5348°52| 10414 103% 104%4| 27,000 100 May| "104% ‘Nov 
Cities Serv P & L 548 '52| 98 98 98%} 36.000, 98 Nov} 98% Nov | Reliable Stores 6s 1937 98% 98% 5,000 98% Oct 983 sot 
Clev Term Bidg 68_. 1941)... -- 98% 99 6.000! 98 Aug| 100 Jap | Rem Arms5%% notes 1930|_-___- 95% 96 | 15.000 93 Nov 97% in 
Columbia G & E deb 58.°52|_____- 99 9954/164,000; 98  July| 100% May | Richfield Oi) of Cal 68.1941; 97% 97% 98%] 17,000! 91% Apr) 99% Mar 
Cotumbus Ry P & L4%s'57| 95 94% 95%! 52,000) 94% Aue| 95% Nov | St Louis Coke & Gas 681947| 96%! 96% 9634| 31,000) 96% Oct 97% Be 
Commonw Edison 4481957, 1003} 10044 100%4| 17,000} 955g Apr! 10034 Nov | Sauds Falls Co 5s 1955 100% 100%| 4,000| 97% Jan| 101 ree 
Cons G E L & P Balt— Schulte R E Co 68____1935| 100% 98 102 |267,000| 9245 Mar| 102 Stes 
6s series A__...___ 194"| 1074%4| 106% 107%] 17,000] 106% Nov| 108% Jan 6s without warrants 1935| 90%, 88% 90%4/138,000| 85 Mar| 9154 Se 
Consol Publishers 6s 1936|_-..--| 98% 98%| 2,000! 97% Feb] 101 May | Servel Corp 638 1931| 1814| 17. 18%| 24.000] 16 Nov| 74 Prey 
Consol Textile 38... 194 | 9644/ 96 9634| 10.000] 89% Jan| 99 May | Servel Inc (new co) 58.1948) 65% 65% 66 9,000} 654 Nov| 69 Oct 
Cont Gas & El 64s A_1964| 103%| 103% 103%| 1,000] 102 June| 10444 Sept | Shawinigan W & P 444s '67| 96%| 95% 9614|297.000' 95% Oct] 9634 Oct 
Continental Oil 5 48--1937)------ | 99 99 15,000; 9734 Nov| 99 Nov | Shawsheen Mills 7s _193) 99% 995%| 9,000} 9444 Mar! 101% Oct 
Cont See Corp 5s A 1942 sii “iis ell aaeiel dine ne Sheridan-Wyo Coal 6s 1947| 96 | 96 96 5:000/ 92. July| 99 May 
SP RAR Sos 84 4 M% ¢ ept Shub ; %| 96 4 
Gene-hMesnen Coat 6 40 54 -----| 96 96%) 2,000) 9336 ian os Sept Silicn Gel Corp 654% ome — ee ee 
uba Co no eas 98 98 4.000} 96% Apr] 98% June with warrants. _.___1932/.-..-- \% 
Cudahy Pack deb 5448 1937; 97%| 97% 97%) 30,000) 94% July 98 Jan Sloss Sheffield 8 & 16s 1929| TRL 10234 10254 7000 10134 7 103 oan 
| apaeninSte! a 1946| 100%4| 10044 100%| 20,000} 97 July! 101% Sept | suider Pack 6% notes_1932| 104%| 104 105%|134,000} 99 June| 112 June 
Detroit City Gas 68 B_1950} 102!s| 10244 103'4| 27.000] 993% June| 10334 Nov | Solvay-Amer Invest 581942) 99%| 98% 99%] 30,000| 96 June| 99% Jan 
6s, series A. _.___.1947| 107 107. 107% 8,000} 106% Jan| 1074, Mar | Southeast P & L 6s8__.2025 a : 
Detroit Int Bdge 6 4%s_195z| 100 | 100 100%|350.000| 100 Nov] 105 Aug without warrants. ___. 106 | 106 106%|147,000] 96% Jan] 106% Nov 
25-year sfdeb7s__.1952| 100 | 100 100 |149,000) 100 July} 101% Sept | Sou Calif Edison 5s_..1951| 102%| 102 102%] 41,000} 97% Jan] 102% Nov 
Dixie Gulf Gas 6 448__ 1937 Refunding mtge 68.1952| 10234| 102% 102%| 44,000| 100% Sept] 102% Nov 
With warrants. __ 9944] 9934 9944} 47.000] 99% Sept] 100 Sept | Sou Calif Gas 5s 1957 100 100%%| 73,000] 994 oe 100% No 
East Term Off Bldg 6 4s'43}------ 9944 100 2.000} 99 Jan] 101% Apr | Southern Dairies 6s__.1930|------ 99% 99141 285000] 96% Sept! 100 june 
Eitingon-Schild 63... 1938} 97%| 9754 97%| 23.000] 96:4 July| 9834 Apr | Southern Gus Co63sa_1935| 105 | 105 105 | 22,000] 101% Jan| 111 Sept 
Elec Refrigeration 68.1936) 70 60 70 {127,000} 53 Nov| 97% Jan | S’west Gas & El 58 A_1957|------ 97% 97%| 2.000 94% May| 102 Jan 
Empire O!] & Refg 5448 '42| 93%| 93% 93%/334.000| 92 Sept] 96% May | Southwest P & L 6s ._2022| 10834] 108% 109 | 11.000] 99% Jan| 109 Nov 
Europ Mtge & Inv 7%48'50]_----- 100%'100%| 1.000) 99 May| 101 Mar | Staley (A E) Mfg 6s__1942| 99 99 99 1,000] 99 Sept] 99% Oct 
Fairb’ks, Morse & Co 58'42|_----- 96% 97 | 57.000} 95% June| 97% Mar | Stand Invest 5s with war'37| 106%] 105% 106%] 18,000] 100 Mar/ 111 Sept 
Federal Sugar 68- -- -- 1933) ------ 87 88 10,000} 83 Aug| 94 Aug | Stand Ollof N Y 648.1933) 104%) 104 104% 49,000] 104 Sept] 105% Feb 
Firestone T & R Cal 58 1942|------ 9544 95%| 15,000] 9544 Nov| 97 Sept | Stand Pow & Lt6s___.1957| 99%| 9934 99%| 12,000] 9934 Nov| 99% Nov 
First Bohemian Glass Wks Stinnes (Hugo) Corp— 7 
lst 78 with stk pur war’57 93 93 92 25,000} 90 Nov; 97% Mar 7s Oct 1 1936 without war| 904%) 90 91%} 22,000} 90 Nov} 94% Oct 
Fisk Rubber 5 4s. --_. 1931| 9854] 98% 984] 79.000} 96% June} 99% Oct 78 1946 without warrants} 8934] 89% 90}| 34.000} 89 Nov] 94% Oct 
Florida Power & Lt 58.1954) 96%| 96% 96%/177.000} 92% June] 96% Nov | Stutz Motor 7 4s_-.--_1937|------ 96% 97 8.000} 88 Jan} 103 Oct 
Gair (Robt) Co 54%s_.1942]_----- 97 97%| 11,000} 95% June] 97% Sept | Sun Maid Raisin 64s_1442| 97%] 96 9734/108,000]} 9436 May| 99 Sept 
Galena-Signal Ot! 78__ 1930) - - - - - - 934% 93'%| 2.000) 90 Jan} 93% Nov | Sun Oj] 5%s_----- 1939} 101%] 101% 101%] 4,000} 9934 May| 102 Sept 
Gatineau Power 58_..1956] 9934) 9934 99%/143,000| 94%, Jan| 100 Nov | Swift & Co 58 Oct 15 1932| 100%] 100% 100% 52.00} 99 Jan] 100% Sept 
i tibbtninadiwhunh os tetnss 994 99%] 47.000) 974% Sept] 100 Nov | Texas Power & Light 58 '56| 99 99 100%] 43 000) 9544 June} 10)% Nov 
Re Pe ees 1941} 103%| 103% 103%/ 17.000} 98% Jan| 114 May | Trans-Cont Ot) 78 ___1930] 115 114% 117 28.000] 97% Jan] 119 Aug 
Gen Amer Invest 58__1952| 133 138 146 78.000; 100 Feb| 147 Sept | Tyrol Hydro-Elec 7s_.1952| 94%] 94 94%] 16.000} 92 July| 98 Apr 
Gen Ice Cream 648_.1935| 155%| 150 156 18,000} 113 Jan| 156 Nov | Uien & Co 6%s_____-1936| 9834] 98% 99%] 7.000] 9844 Nov] 101 May 
Gen Laundry Mach 6 4s'37| 100 | 100 100 [111,000] 100 Sept| 10034 Oct | United Biscuit 6s_... 1942] 10044] 100% 100%} 20.000} 10054 Nov| 10044 Nov 
Gen’! Vending Corp United El Serv (Unes) 78'56| 99 97% 99%| 36.000} 93 Jan| 103% Aor 
6s with warr Aug 15 °37/_----- 98% 9834] 2.000} 98% Oct| 98% Oct Without warrants__--_..|------ 92% 92%| 5,000] 89 June] 944 Oct 
Ga & Fia 6s series A__1946| 95 95 95 7,000; 93 Sept; 98 Jan | United Gas Utilities __ 

Georgia Power ref 68_.1967| 98% 9834 99% 127.000 95% June| 99% Nov 6%s with warr__..1937| 98%] 98% 98%| 5.000} 98% Nov] 98% Nov 
ee oe 5 Nahar iy 5. Oct 94 Nov i s ee 91: 91%} 22.000] ¢ ov 
Goodyear T & R 58...1928} 100%| 100% 100%| 13.000} 97% Mar 1o1”” Aug United ry 1982 Dy: O05 99%| 35.000 99 Sent 90% Nov 

Goodyear T&R Cal 5%s'31| 101 100% 101 | 44,000) 95 Jan| 101 Nov ] United Steel Wks 6 4s 1947 
Grand Trunk Ry 6 448-1936} - - - --- 110% 111 7.000} 108% May] 111 Nov With warrants. __—__- 924%) 91% 93%] 78.000} 91% Nov} 99 July 
Gulf Oli of Pa 58_____- 937| 102 101% 102 20,000} 99 June| 1u2 Nov | US Rubber64%% notes '28| 100 100 100%] 20,000] 99% June} 102 Feb 
Sinking fund deb 5s- 1947 1014%| 100% 101%| 47.000) 98% June| 101 Nov Serial 64% notes__1929| 10044] 100% 100%} 15.000} 99% June} 102 Feb 
Serial 544s_.__-.-.- 1928! 100%} 100% 100%! 1,000] 100 Jan| 102% July Seriul 644% notes. _ 1930! - - - --- 101 101 3,006] 98% July| 103 Jan 
Guif States Util 5s__..1956| 98%| 97% 93%) 19.000) 94% June] 98% Oct Serial 614% notes_.1931 101 100% 101 5,000] 97% Junel 103 Feb 
Hamburg Elec Co 78_.1935) 100 100 100 17.000} 100 June} 102 Aug Serial 64% notes_.1932 ------ 100% 100% 22,000] 97% June] 103% Apr 
Hanover Credit Inst 681931} 94 93% 94%4| 60.000} 934% Nov! 98% Oct Serial 64% notes. _1934| -- ---- 100% 100%| 5,000} 97% June’ 103% Apr 
Hood Rubber 5s Oct!5"46| 9644) 95% 964) 16,000) 92% Muy; 96% May Serial 64% notes__1935) 101 100% 101 2,000} 97% June 103% May 
at eiaedanese 1936) 103%! 103% 103%] 2.000) 101 Apr| 104 Feb Serial 644% notes. _1936| ------ 100% 100%| 1,000) 97% June 103% May 
Hygrade Food Prod 6s 1957| 135%| 115% 140 |509.000) 115% Nov| 140 Nov Seria! 6%% notes__ 1938] ------ 100% 100%} 2,000] 97 June, 103 Jan 
Indep Oi! & Gas deb 6s 1934} 95 95 95%| 53,000} 934 Oct] ¥9% May Serial 64% notes__ 1939) ------ 100 +100 3,000} 97 June} 104 Mar 
Indian'p’s P & L 5s ser A'57| 100 100 100%) 60,000} 96% June} 100% Nov Serial 64% notes. _1940)|------ 100% 101 11.000} 97% June| 104% Mar 
Internat Match deb 58.1947| 984%) 98% 9844/112,000| 98% Nov| 98% Nov | U8 Smelt & Ref 548-1935] ------ 103% 103'%| 23,000] 101% Jan| 104 Apr 
Int Pow Secur 7s ser E 1957| 95%} 95 95% 40,000! 92% July| 97 Apr | Otilities Pow & I. 5%s.'47| 92%] 92% 92%/167.000] 9234 Nov; 94% Aug 
Internat Securities 58. 1947|..___- 95 954%4| 25,000) 95 Aug| 96 Oct | Warner Bros Pict 6 %s 1928) 89 89 914 /|161.000] 80% July) 111% Feb 
Interstate Nat Gas 68.1936 W arner-Quinlan Co 68 1942| 98 97 98%! 28,000) 93% Aug) 100% July 
without warrants______- 101%} 101% 101%} 1,000) 100% Aug! 103 Nov | Webster Mills 6448. _.1933]------| 95 96 7,000] 91% Apr) 9844 Oct 
Interstate Power 58-_-1957|------ 96% 96%) 28,000) 94% July} 97% May Western Power 548_.1957| 99%] 99% 99%| 45,000} 96% June} 100 Oct 
Debenture 68_.....1952] 984) 98% 98%4| 22,000; 97 July| 99% Oct | Westvaco Chlorine 5s '37| 102%] 102% 103%) 28,000) 98% Mar) 1034 Nov 
Invest Bond & Sh Corp— Wisconsin Cent Ry 58.1930) 98%} 98% 98%! 8,000) 96 June) 99 Jan 
Deb 5s with warr___1947| 105 105 105 7,000; 100 June! 105 Oct | Youngst Sheet & T 58.1978} 10144} 101% 101%| 20,000) 101% Nov; 101% Nov 
Invest Co of Amer 58 A wi_|_.__-_- 97 9734} 15,000 97 Nov; 99% Oct 
Investors Equity Co 5s Foreign Government 
with warrants---_-- 1947| 103 101 103 61,000} 100 June) 103 Nov and Municipalities 
Iowa-Nebrasku L&P 58 57} 96%! 96% 96%| 9,000) 9545 Oct] 96% Nov | Agricul Mtge Bk Rep of Coil 
Isarco Hydr-El 78... 1952) 91%) 91 91%! 12,000) 91 Nov| 9%6 Sept 20-year sink fund 7s 1946) -.-.---- 97% 98%! 30.000} 95% Mar) 99% Oct 
Jeddo-Highland Coal 6s '41| 104%! 104% 104%| 5,000/ 101 July| 104% Nov 20-year 78.__Jan 15 1947, 98%] 9734 98%| 61.000] 9634 Apr] 9944 Oct 
Kemsiey, Millbourn & Co Baden (Germany) 78..1951| 96%] 96 96%} 33,000} 95% Nov; 102% Jan 
Ltd s f deb 6s Sept 1 1942) 161 161 168 56,000| 109% Aug! 171 Nov | Bank of Prussia Landown 
Keystone Telep 5 4s__1955/-.----- 90 90 3,000} 90 Mar] 94 Apr ers Assn 6% notes_.1930| 95 93% 95 49,000| 94% June} 99% Mar 
Kovpers G & C deb 58.1947} 99%| 98% 99%] 78,000) 95% Aug) 99% Nov | Brazil (U 8) 648 Oct 15°57) 93%) 93% 93% |449,000) 9244 Oct) 93% Nov 
Laclede Gas Light 5 4481935/--___- 101 101%! 20,000) 100 July} 101% Jan | Brisbane (City) 53_...1957| 944%4| 94% 94%| 42,000) 93 June) 96% Mar 
Lehigh Pow Secur 6s. 2026) 105 | 104% 105%4/127,000! 9535 Jan| 105% Nov | Buenos Alres(Prov)7 448, °47| 101 100% 101 | 33.000) 97% Jan) 101% Nov 
Leonard Tietz inc 7%s ‘46 ihe ie 936, 99%| 99% 101 16.000} 96% Jan) 102% Nov 
With stk purch warrants|_-.__- 117% 118 7,000' 108 Mar! 133% May pa ee get D eas 97%| 97 97%| 10,000) 94% Feb| 99% Nov 
Without stk pur warrants)-.-...- 101% 101%) 2,000) 99% Apr) 102% Sept | Cent Bk of German State “ 
Libby, McN & Libby 58 42} 96%) 96 96% /|131,000| 96 Nov| 97% Sept Prov Bks lst 6s ser A195z| 92%| 9244 93'%/ 10,000) 9244 Nov); 96% Aug 
Lombard Elec Co 7s__1952| 94%! 94 94% 70,000] 91% June| 96% Oct ae 1961| 94%| 94% 94%| 45.000] 94% Nov| 94% Nov 
Lone Star Gas Corp 58 42) 100%; 99% 100% 129,000) 95 July} 100% Nov | Danish Cons Munic 5%8'55| 9944) 9944 9934) 22.000) 9744 Jap) 100% Oct 
Long Island Lt 6s. ...1945)----.-. 104% 104%; 7,000) 102% Jan| 10554 Oct Danzig P & Waterway Bd 
Manitoba Power 58_1951/.-...- 103% 103%} 49,000) 98 Jan| 163% Nov External s f 6 %s8-_-- rs 86 85% 86 5,000; 85 Nov) 90% Sept 
Mansfield Min&Sm(Germ) Denmark (King’m) 58°55) 102 | 10144 102% /|108,000) 9934 Oct) 102% Aug 
Without warrants......|------ 92 93 3,000/ 92 Nov! 101% Jap PA ee 1970 100%| 100% 100%] 34.000; 100 Mar) 102 Apr 
Mass Gas Cos 5 48_..1946/--.--- 104% 105 3.000] 103% Feb| 105 Oct | Estonia (Republic) 7s- 1967 a ae ahd 91% 92 | 40.000} 9134 Nov| 94% Oct 
Meridionale Elec Co (Italy) German Cons Munic 78 °47| 97%)| 9514 9734/136.000) 9544 Nov; 102 Jan 
30-year sf 7sser A__1957| 92%| 92% 93%4| 35,000) 91 June| 95% May | Hamburg (State) Ger6s'46| 92%| 92 93 | 88,000) 914, Oct) 99% Apr 
Midwest Gas 7s_____- 1936| 99%| 99% 99%] 26,000) 95% Mar|7100 Jan | indus Mtge Baok of Finl’a 
Milwaukee G L 4%8..1967| 99%! 99% 100 8.000} 93 Oct! 100 Nov ist mtge coll s f 78. _1944| 101 100% 101 4,000; 99% Jan| 102 Jan 
Montana Power deb 5s 62) 99%| 99% 100 | 66,000) 9644 July| 100% Nov | Medellin (Colombia) 78 '51| 93 94 | 41.000! 91 July} 96 Feb 
Montgomery Ward 58.1946/ 10154} 10134 101%] 17,000] 97% Mar| 101% Nov nigh ninnnetiied 1948! _...-- 103 1034! _5,000' 10234 June! 1054 June 
Montreal L H & P 5s A ‘51'------ 101% 1015! 2,000! _90)4 Jan! 102 Oct For continuation of Curb Market transactions see page 3895 
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Latest Gross Earnings by Weeks—In the table which 
follows we sum up separately the earnings for the second week 




















of November. The table covers 13 roads and shows 1.29% 
increase from the same week last year: 
Second Week of November. 1927. 1926. Increase. | Decrease 
t x s 

Buffalo Rochester & ineepeenents dial 295,645 OS  ————E~= 99,047 
Canadian National..........-.---- 6,052,923| 5,613,546 Sa a 
PL. «ce woeseonadces 5,498, 5,052,000} 446,000; -_..-... 
Duluth South Shore & Atl...-.-.-.-- 81,418 Res 19,055 
Georgia & Florida.......-.------- ’ 34, 4,300 
Minneapolis & St Louis.....-.-..-- 324,450 336,425 11,975 
TTD. «casceecansoescos 4,019 4, 564 
DER Es wacdecccsseoseces 6,866 396,264 49,398 
Nevada California & Oregon. -.--.-- 9,273 7 nn ]|“aeseen 
St Louls Southwestern ......-..--- 500,500 524,416 23,916 
Southern Railway System...-..--- 3,820,729) 4,112,058 291,329 
tt Pen rencccessecooes 859,392 5688] 100,804) -..-... 
Western Maryland. ........------ 383,535 | eee 257,724 

Total (13 roads) -.-.-- céadneceal 18,207,050) 17,976,471 987 ,886 757 ,308 
Shee Geenene £5, SOG) owccnsessoss!  ntaerckistenes 230,578 














For the third week of November only two roads as yet 
have been reported. The figures are as follows: 











Third Week of November. | 1927. | 1926. | Increase. Decrease. 

$ $ $ 
Buffalo Rochester & haaem. ake 303,452) See 86s eaeeee 106,653 
Canadian National........_.--.--. 4,790,000' 4,927,000' -__.... 137 ,000 





In the following table we show the weekly earnings for 
a number of weeks past: 























Current Previous Increase or 
Week. Year. Year. Decrease. % 
$s % $ 
Ist week June (13 roads)__.......-- 14,674,637) 15,168,759 —494,123) 3.25 
24 week June (13 roads)........--- 14,637,922) 15,244,341 —606,420|} 4.00 
8d week June (12 roads).........-- 14,923,185) 15,384,889 —461,704| 3.00 
4th week June (13 roads)_._..-..--- 20,190,921) 20,377,221 —186,300| 0.92 
lst week July (13 roads)_........-- 14,345,693) 15,229,606 —883,913) 5.81 
24 week July (13 roads)_.......-.-- 14,389,046) 14,585,975 —196,928) 1.35 
3d week July (12 roads)........--- 14,414,724) 14,660,546 —-245,822| 1.67 
4th week July (12 roads).......--.-.. 13,239,045) 15,025,966| —1,786,921/11.89 
let week Aug (13 roads)...-.....-.-- 14,138,182) 15,019,916 —881,733)| 5.86 
24 week Aug (13 roads)...-.....-- 14,932,688) 15,366,857 —434,169) 2.82 
84 week Aug (13 roads).......-.-- 15,091,947) 15,557,505 —455,558; 3.00 
4th week Aug (13 roads)_........-- 22,276,734) 21,502,193 +774,541| 3.57 
lst week Sept (13 roads)........--- 15,183,418} 15,164,097 + 19,322] 0.13 
2d week Sept (13 roads).....-..-..-- 15,306,827) 15,508,092 —201,265) 1.21 
3d week Sept (13 roads)........-.-- 15,644,304) 16,950,922) —1,306,617| 7.71 
4th week Sept (13 roads)....-.-...-.-- 22,053,886| 23,859,874) —1,805,988| 7.57 
lst week Oct (13 roads)...-....-.--- 16,141,807| 16,817,404 —675,597| 4.01 
24 week Oct (13 roads)........-.-.- 17,643,939) 17,907,644 —263,705| 1.48 
84 week Oct (13 roads).....-.-.-- 16,906,764) 18,681,245) —1,774,481| 9.50 
4th week Oct (13 roads)_........-- 25,561,495! 25,777,620 —216,125| 0.84 
lst week Nov (13 roads)........-.-- 17,108,500| 17,815,452 —706,952| 3.97 
2d week Nov (13 roads)_.......--. 18,207,050' 17,976,471 +230,578' 1 29 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in tha country, with a total 
mileage each month as stated in the footnote to the table: 

















Investment and Railroad Intelligence. 











—Gross from Ratlway— —Ne from Ratiway— —-Na@ after Tazes-—— 
1927. 1926. + Se 1926. 1927. 1926. 
$ 3 y s $ 
Kansas City Southern— 
October.... 1,961,189 1,868,981 y 637,203 570,059 513,707 
From Jan 1_18,566,797 18,424,775 6,303,414 6,328,927 5,040,343 5,082,561 
Lehigh Valley— 
et... Ree 2 )6=6héil rene 8} (wee b994,167 b1,651,134 


From Jan 1.62,994,726 67,037,220 68 ,602,611012,110,281 


Minneapolis 8t P & 88 M Sys'em— 


October.... 5,962,761 4,387,392 2,689,780 1,376,621 2,335,742 1,130,932 

From Jan 1.41,256,383 39,196,822 11,486,584 9,133,450 8,943,600 6,733,820 
Minneap St P & 88 M— 

October_... 4,158,047 2,704,243 2,217,568 946,480 1,963,315 781,665 

From Jan 1.24,433,551 22,434,795 7,550,084 6,428,082 5,856,435 3,860,688 
Moncton— 

October.... 120,817 129,400 5,098 15,292 —453 9,306 

From Jan1. 1,010,422 894,464 46,773 —41,653 —6,231 —81,463 
New Orleans Great Northern— 

October... 296,503 280,889 78,709 79,077 62,721 64,161 

From Jan 1- 2,769,436 2,643,536 832,900 816,689 664,339 631,940 
Southern Pacific Lines— 

October. _.. 28,717,352 29,192,106 10,150,730 10,593,223 6,892,398 7,424,416 

From Jan 1_250854658 250147,888 67,571,710 69,386,416 43,469,478 46,123,716 
New York Ontario & Western— 

October.... 1,117,567 1,192,480 159,401 217,153 159,327 162,708 

From Jan 1. 4,158,825 4,149,025 785,136 833,691 499,334 541,021 

From Jan 1_11,311,028 12,028,658 2,082,422 2,870,478 1,629,952 2,338,998 
New York Susq & Western— 

October.... 434,623 455,424 92,346 109,152 63,865 79,912 

From Jan 1_ 4,158,825 4,149,025 785,136 833,691 499,334 541,021 
Norfolk Southern— 

October_... 831,863 ee ~§ ééitees > eeasede b155,458 0189,746 

From Jan 1. 8,026,680 8,378,145  ...... -<---- 91,489,819 01,553,491 
Norfolk & Western— 

October... 9,668,225 11,051,989 3,876,070 4,856,188 54,899 


2,924,796 
From Jan 1.94,696,2 35,738,362 39,739,395 27,026,226 30, "053, 178 


Northern Pacific— 
October. ...11,515,225 10,291,216 


98,303,082 
04,586,504 63,714,665 





From Jan 1.78,816,946 81,353,906 -...-. -...-- 517,139,640019,314,329 
St Louis Southwestern— 
Gueee.... Sees Se) lwecwee ww sess 6530,000 06533,000 
From Jan 1_14,030,000 15,064,000 -....- onsand 62,986,000 53,481,000 
Wabash— 
Geiceet.... GU GEES estes) sewdcw 61,869,022 62,285,236 
From Jan 1.56,787,360 59,514,722 -..--. ..«.-.-- 613,468,194015,329,782 
Western Maryland— 
October_... 1,803,013 2,612,214 622,783 871,019  06590,270 06680,749 
From Jan 1.18,509,240 19,918,855 5,698,329 6,126,252 5,031,325 4,834,722 
Wisconsin Central— 
October.._. 1,804,714 1,683,149 472,212 429,141 372,427 349,267 
From Jan 1_16,822,832 16,762,027 3,936,500 3,705,368 3,087,065 2,873,132 
b After rents. 
Total Na& Ftzred 
Income. Charges Balance. 
Compantes. $ + 3 
Minneapolis St Paul & Sault Ste Oct '27 2,098,060 585,945 1,512,116 
Marie System 26 957,300 582,621 74,679 
From Jan 1°27 7,478,478 5,826,399 1,652,081 
‘26 5,494,516 5,706,147 —201,628 
Minneapolis St Paul & Sault Ste Oct "27 = 1,889,942 417,769 1,472,174 
Marie ‘26 763,358 420,067 343, 
From Jan 1°27 5,822,677 4,119,326 1,703,353 
‘26 4,059,966 4,129,872 —69,904 
Wisconsin Central Oct °27 208,118 168,176 39,942 
* "26 193,942 162,554 31,387 
From Jan 1°27 1,655,801 1,707,073 —61,272 
‘26 =1,434,550 1,576,275 —131,724 
New York Ontario & Western Oct '27 129,313 119,894 Al 
"26 157,086 114,230 856 
From Jan 1°27 1,362,669 1,172,806 189,863 
‘26 «62,136,889 1,181,047 955,842 
Western Maryland Oct '27 600,721 254,251 346,370 
"26 700,078 254,449 445,6: 
From Jan 1'27 5,208,140 2,553,713 2,654,427 
‘26 4,953,962 2,495,128 2,458,834 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


























Gross Earnings. Net Earnings. 
Month 
Increase or Increase or 
1926. 1925. Decrease. 1926. 1925. Decrease. 
$ $ $3 g g s 
Oct ..|604,052 ,017/ 586,008,436) + 18,043,581) 193,990,813) 180,629,394) + 13,361,419 
Nov. ./559,935,895/ 531,199,465] + 28,736,430) 158,197,446) 148,132,228) + 10,065,218 
~ -}525,411,572| 522,467,600) +2,943,972/119,237,349) 134,504,698|—15,267,349 
1927. 1926. 1927. 1926. 
Jan ../485,961,345/479,841,904) +6,119,441| 99,428,246/ 102,281,496) —2,853,250 
Feb . . |467 ,808,478/459,084,911| +8,723,567| 107,148,249) 99,399,962) + 7,748,287 
Mar. ./529,899,898/ 529,467,282 + 432,616) 135,691,649) 134,054,291 + 627,358 
April _ |497,212,491/498,677,065| —1,464,574) 113,643,766) 114,417,892 —774,126 
May -./517,543,015/416,454,998| + 1,088,017/126,757,878) 127,821,385 ,063,507 
June .|516,023,039/ 539,797 ,813|—23,774,774| 127,749,692) 148,646,848|—20,897, 156 
July. .|508 ,413,874/556,710,935|—48,297 ,061| 125,438,334) 160,874,882|—35,436,548 
Aug - ./556 406 ,662/579,093,397|—22,686,735/ 164,013,942/179,711,414;—15,697 ,472 
Sept _'564,043,987'590, 102, 143'—26,058, 156! 179 ,434,277!193,233,706|—13,799,429 





Note.—Percentage of increase or decrease in net for above months has been: 
1926—Oct., 7.35% inc.; Nov., 6.79% inc.; Dec., 11.36% inc. 1927—Jan., 2.79% 
dec.; Feb., 7.80% inc.; March, 1.21% ine.; April, 0.67% dec.; May, 0.83% dec.; 
June, 14.07% dec.; July, 22.03% dec.; Aug., 8.73% dec.; Sept., 7.14% dec. 

In Oct. the length of road covered was 236,654 miles in 1926, against 236,898 
miles in 1925; in Nov., 237,335 miles, against 236,369 miles; in Dec., 236,982 miles, 
against 237,373 miles. In 1927—Jan., 237,846 miles, against 236, 805 miles in 1926; 
in Feb., 237, 970 miles, against 236, $70 miles in 1926; in March, 237,704 miles, 
against 236, 948 miles in 1926; in April, 238,183 miles, against 237,187 miles in 1926; 
in May, 238 ,025 miles, against 237,275 miles in 1926; in June, 238,425 miles, against 
237,243 miles in 1926; in July, 238,316 miles, against 237,711 miles in 1926; in Aug., 
pn tn — against 237,824 miles in 1926; in Sept., 238,814 miles, against 237,854 

n 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes— 
1927. 1926. 1927. 1926. 1927. 1926. 
$ $ $ 3 
Ann Arbor— 
ber.... 513,952 ee” oetenk pea b128,965 0b187,053 
From Jan 1. 4,738,023 4,886,217 -..... —...-- 63,659,487 b3,715,924 
Central Vermont— 
October.... 813,477 788,926 199,845 169,939 180,289 150,494 
From Jan 1. 7, 650, 382 7,528,071 1,524,702 1,254,121 1,330,105 1,062,704 
Ches & Ohio— 
Ootober....11,7223,916 123.641.8340 ...... ......- 63,393,432 63,816,971 


Fr’m Jan 1 114,568,688 110303,681 
Conemaugh & Black Lick— 
October 


ontuad 032 ,344,629030,357 ,660 


— 106,716 184,165 36,355 17,750 35,155 16,650 
From Jan 1. 1,448,008 1,672,169 46,573 101,204 34,573 90,204 
Delaware & Hudson— 
RR | ee 0873,645 01,111,861 
From Jan 1.35,998,925 38,434,144 ...... LL. 65,989,988 58,950,865 
Del Lack & West— 
we NE er 62,685,127 062,928,182 


Octo! y 
From Jan 1.71,152,216 73,605,007 


Erie— 
October_... 9,901,570 10,753,237 
From Jan 1-_91,867,723 92,031,825 


astibee:) treahaal 520,696 ,303022,251,996 
1,754,532 2,685,283 1,395,425 2,212,075 

16,287,250 16,853,618 12,605,604 13,093,782 
ewer ag & 7 


October_... 1,542,310 1,555,765 814,235 765,293 


759,299 773,086 
From Jan 1. 11 1626619 12,511, 382 4,504,100 5,255,271 


3,955,937 4,688,114 





— —Gross Earnings— — Nea&t Earntngs—— 

Current Prevtous Current Prevtous 

Compantes. es & Year. Year. Year. 
3 3 

Brazilian Trac Lt & Pr Oct 3,305,659 3,200,476 1,910,390 1,782,954 
10 months ended Oct 31 31,724,786 36,647,511 18,394,841 18,585,385 

Gross Net after Fizéd Balance, 

— — Charges. Surplus. 

$ 3 
Bangor Hydro El Co Oct '27 157,203 82,331 25,083 57,248 
2 146,065 77,357 30,208 47,149 
12 mos ended Oct 31 '27 1,870,042 1,020,272 330,556 689,716 
26 = 11,685,921 87,240 334,177 553,063 
Brooklyn-Manhattan Oct '27 3,965,961 *1,226,336 663,232 563,104 
Transit ‘26 3,872,986 *1,193,036 649,809 543,227 
4 mos ended Oct 31°27 15,657,279 *4,482,499 2,648,786 1,833,718 
‘26 15,546,891 *4,878,007 2,602,225 2,275,782 
Central Maine Pr Co Oct '27 477,521 210,732 1111,144 99,588 
26 441,791 176,305 119,466 84,838 
12 mos ended Oct 31 '27 5,509,564 c2,526,692 11,235,098 1,291,594 
"26 5,055,241 c2,247,892 11,140,208 1,107,664 
Commonwealth Pr Corp Oct ’27 4,549,063 2,110,463  j$._..... LLL. 
‘26 4,308,443 hn .< =senke> - Semene 
12 mos ended Oct 31 '27 52,648,976 24,500,821 12,368,817 12,132,004 
'26 «48,523,349 22,423,544 12,032,633 10,390,911 
Detroit Edison Co Oct '27 *4,020,652 1,421,433 e432,708 988,525 
'26 4*3,944,307 1,188,929 ,943 827,986 
’ 10 mos ended Oct 31 '27 *38,532,371 11,962,234 4,186,896 7,775,336 
'26 *36,397,293 11,125,961 63,427,682 7,698,279 
Interborough Rapid Oct'27 5,758,297 061,867,738 1,153,217 714,523 
Transit ‘26 5,508,132 051,861,767 1,141,688 720,081 
4 mos ended Oct 31 '27 20,917,881 065,336,473 4,610,272 726,201 
‘26 18,853,988 063,847,721 4,568,533 —720.812 
Kansas City Pr & Lt Co Oct = 1,065,098 513,048 111,335 401,713 
927 ,347 489,253 102,088 387,166 
12 mos ended Oct 31 37 12,125,478 6,022,700 1,306,646 4,716,054 
‘26 10,753,746 5,663,000 1,243,757 4,419,244 
Nevada-Calif El Corp Oct ‘27 340,853 *204,185 113,524 90,661 
"26 360,878 *223,471 139,920 83,551 
12 mos ended Oct 31°27 5,137,960 *2,914,310 1,403,526 1,510,784 
'26 4,980,200 *2,851,556 1,453,927 1,397,629 
Northern Ohio Pr Co Oct '27 1,031,375 LS Ne Sane 
"26 = 1,022,513 Wit ae 
12 mos ended Oct 31 '27 12,438,040 3,718,270 2,383,369 1,334,901 
"26 11,970,259 3,093,488 2,304,795 788,693 
Philadelphia & Western Oct ‘27 78,991 39,557 14,364 25,193 
Ry Co °26 82,325 40,565 15,919 v 

Portland El Pr Co Oct 27 1,022,976 7433 ,092 k211,742 221,350 
‘ 992,710 386,489 k209,743 176,746 
12 mos ended Oct 31 '27 12,127,976 74,869,403 &2,580,819 2,288,584 
‘26 11,608,906 74,618,896 2,475,027 2,143,869 
Public Service Co of Oct 27 332,362 171,777 44,888 126,888 
New Hampshire 2 304,763 122,863 36,631 86,232 
10 mos ended Oct 31°27 2,959,542 1,474,120 374,877 1,099,243 
‘26 2,932,812 1,345,346 365,603 979,743 
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Industrials (Continued) — 
Smith & Wesson, Inc.......-..--- y 


South Porto Rico Sugar Co... 
Southern Dairies, Inc. 

Southern United Ice Co. 
Spicer Manufacturing C orp. - 
Splitdorf-Bethlehem Electrical Co. 254) 
(C. G.) Spring & Bumper Co. (Del.) .2826 





Standard Investing Corp.....-.-.-. 2541 
Standard Piate Glass Co.......-.--- 2542 
Stewart-Warner Speedometer Corp. 2826 
Studebaker Corp. (& Subs.)_......2383 
@. F.) Sturtevant Co............-- 2683 
Superior Steel Corp........-..-.-.2402 
ll EN eS = 2683 
‘Texas Gulf Sulphur Co. _- oon 
‘Texas Pacific Coal & Oil C ae 
Tidal Osage Oil Co......---- 2683, 2402 
_ §  ” is Sees ss 2683 
Underwood Typewriter Co..._.--.-.- 2683 
Union Carbide & Carbon Corp. ----- 2402 


United Biscuit Co. of America. -..-- 2827 
United Drug Co.. -samenon ee 
United Electric Coal Co.- Eine 
United States Freight elas. 2684 
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Industrials (Concluded) — 


Page. 


United States Hoffman Macttnery 


United States Steel Corp te ta eal 
United Verde Extension Mining Co. 
Utah Copper Co.......-.-.--.- 


(The) Vernon Hotel, Chicago. 
Victor Talking Machine Co... 
Vulcan Detinning Co.____. 


Warner Malleable Castings Co... 


Warren Bros. Co 
Waverly Oil Works Co 
Wesson Oil & Snowdrift Co., 


West Ky. Coal Co.......-... 
Western Canada Flour Mills Co. 
2 Westinghouse Air Brake Co... 
Westinghouse Electric & Mig. Co. 


-2543 
2684 





Weston Electrical Instrument Corp. 3685 
2543 


Wheeling Steel Corp.......-.- 
White Sewing Machine Corp. - 
Wright Aeronautical Corp. --- 
(Wm.) Wrigley Jr. Co.......- 
Yale & Towne Mfg. Co.____-. 
Yellow Truck & Coach Mfg. Co 
| Youngstown Sheet & Tube Co 


Fajardo Sugar Co. of Porto Rico. 
(8th Annual Report—Fiscal Year Ended July 31 1927.) 
The income account and balance sheet covering the fiscal 


ear ended July 31 1927 will be found under ‘Reports and 
ocuments’’ on a subsequent page. 


RESULTS FOR FISCAL YEARS ENDED JULY 31. 


om 2828 
naewe 2403 
scene 2403 




















1926-27. 1925-26. 1924-25. 1923-24. 

Cane, ground, tons___-_- 623 ,592 626,718 477 ,553 69,234 
Sugar output, tons___-_- 67, 69,819 53,157 40,449 
Sugar, &c., produced __- $6.670,465 $6,003,894 $5,000,787 $4,986,529 
Misccilaneous receipts - - 235,503 290,372 230,577 239,696 

a $6,905,969 $6,294,266 $5,231,364 $5,226,226 
Deduct—Producing and 

mfg. costs, &c_....-.- 5,529,912 5,272, 331 3,696,145 3,652,012 

SL $1,376,057 $1,021 936 $1, 535. 419 $1.574,214 
Interest paid.......... 143,74 130,93! 8,809 

epreciation......-.-- 330,448 308, 390 211 BOL 200,893 

Sf $901,863 $582,111 $1,303,398 $1,344,511 
Previous surplus -_-_ ~~. 2,194,331 2,537,892 2,093,195 1,733,178 

ee $3,096,194 $3,120,003 $3,396,593 $3,077,689 
Income and profit taxes 

of prior years__....-.- 73,298 295,854 4° 057 48,511 
Dividends declared _ - ~~~ 647,780 629,818 809 643 935,984 

Profit and loss, surplus $2,375,116 $2,194,331 $2,537,892 %$2.093,195 
Shs. of com. stock out- 

standing (par $100) -- 64,778 64,779 67 601 57,601 
Earns.per sh.on com.stk. $13.92 $8.99 $22.63 $23.34 

x Before providing for income taxes. 

BALANCE SHEET JULY 31. 
1927. 1926. 1927. 1926. 

Assets— t z | Liabtlittes— $ 3s 
Property & plant.a6,537,542 6,026,836 Capital stock... ... 6,477,300 6,477,900 
Live stock &equip- b889,813 805,735 | Stock of subsids. 
Growing cane.... 1,155,749 931,778| with publie_._- 3,750 28,900 
Mat'ls & supplies. 677,324 546,974' Mtges. payable... 679,000 614,000 
Mtges. and loans. 23,006 373,772 | Planters’ accounts 37,387 55,013 
Planters’ accounts 176,539 237,869 Accounts’ payable. 215,791 247,614 
Raw sugar on hand 1,322,862 608,252; L. W. & P. Arm- 
Molasses on hand_ 75,463 3,184 a 1,142,069 1,056,055 
Mtge. bonds. ---_. 419,841 392,100' Dividends payable 161,945 161,945 
Mise. investments 100,000 100,000 Res.forins.conting. 
Misc. accounts and | &replacements. 430,498 430,498 

bills receivable. 88,284 343,744 Capital surplus... 504,169 524,216 
U.S. &c., secur. __ 98,000 928,000 | Earned surplus... 2,375,116 2,194,331 
Sa 432,503 250,497 | 
Accts. (not current) sade 313,764 | 
Deferred charges - . 30,601 27,969 | Total (each side) . . 12,027,526 11,790,473 


a After deducting $2,114,520 reserve o. Soyeasiaties. 


qng reserve for depreciation.—V. 125, 


Brown Shoe Co. 
(Annual Report—Y ear 


D. 


» Inc., St. Louis. 


Ended Oct. 31 1927.) 


INCOME ACCOUNT FOR YEARS ENDED OCT. 31. 


1926-27. 
Net sales of finished 


1925-26. 1924-25. 


b After deduct- 


1923-24. 


product to customers _ $33,476,186 $31,915,829 $31,075,667 $28,926,632 


Deduct—Cost of mat’ls, 











labor, & sell., admin. 
& gen. exp., incl. de- 
~ er > hg! charges 
(RE " 31,225,365 30, 200. 878 28,668,941 27,358,295 

Est. Foo. *” State taxes. 370,000 1,000 354,550 196,800 

Net er $1,880,821 $3 328. 951 $2,052,177 $1,371,537 
Add—Previous surplus. x8,513,919 12,892,390 2,953,823 . 806 

Sundry surplus credits 87 ,368 112,405 142,613 A 

Total surplus________ $10,482, 198 $14,328,746 $5,148,613 $3,620,627 
Deduct—Pref. divs.(7%) $306.5 $314,942 $320,224 $331,188 

Common dividends. . - 304 out 462,000 336,000 335,61 
Res. for red. of pf. stk. __.___ 21.520 as 86326, «6 Bebeee 
Good-will, &c., writ. off | _.___- SO err: 

Profit & loss {yee 671,608 $8,513,919 $4,492,390 $2,953,823 
Shs. of com. stk. ou 

Rs ae 252, O90 252,000 y84,000 4,000 
Earns.per sh.on com.stk. $6.2 $4. 00 $20.62 tt 39 


x Representing common stock ~oll 000 shares of no par value) and sur- 





for no par 


wy 
4,459,600 
1,800,000 
1,772,038 
45,927 
806,000 


71,520 
8,513,919 





plus, the ,400,000 stock (par Fido) having been exchanged 
shares in t e ratio of 3 to 1 in Nov. 1925. y Par $100. 
BALANCE SHEET OCT. 31. 
1927. 1926. 1927. 

Assets— £ s TAabtlities— $ 
Real estate, bidgs. Preferred stock __.c4,262,500 

mach., eq., &e_ ‘a2, 399, ty 2,354,721 | Notes payable._._. 1,600,000 
EE ich dk & dosnt 1 | Ace’ts payable__.. 1,740,290 
Trade names, &c__ 1} Accrued accounts_ 72,210 
— ican oes. 674 373,128 | Reservefor taxes & 

eee 672,699 contingencies... 980,000 

) ts receivable._ 8, 903. 303 8,014,012 for Hg n 
Prep’d purch., &c 32.3 18, preferred st aa 
Inventories -----.- 5,994,294 6,035,850 | Com. stock & sur.d9,671,608 
Prepaid int., ins., 

licenses, &c_-__-_ 1 1 

MY nical tres waht 18,326,608 17,469,004 Total 


a After deducting 
$1,403,210 for depreciation. 
tired and canceled. d 
V. 125, p. 2534. 


c After 
Represented 





by 252,06 


acdanenie 18,326,608 17,469,004 


$1,663,227 for depreciation. b After deducting 
gedveting 527 5,000 preferred stock re- | 


shares of no par value.— j 








[V Vou. 125. 


Punta Alegre Sugar Co. a 
(12th Annual Report—12 Months Ended Sept. 30 1927.) 


The remarks of President William C. Douglas, together 
with an income account and balance sheet as of Sept. 30 
1927, will be found under ‘“‘Reports and Documents’’ on a 
subsequent page. 


CONSOLIDATED PROFIT AND LOSS STATEMENT. 
—Y ears End. Sone, * nil so) 5 end. Year End. 





Period — 1927 0°25. May 31 ‘24. 
Total operating revenue_ $1}. 562. 990x810. 149. ‘872 $13, 495. 747 $15,897,794 
Operating cost_____---- .789 290 8,932,290 11,060,079 12,374,578 

Operating profit __-_-_- - 938.773.7008 $1,517,582 $2,435,668 $3,523,216 
Depreciation on plant- 601,973 699.653 $12,680 1,095,214 
Interest_____ amis 999 ,923 791,605 671,114 aes 100 
U.8. & Cuban taxes____ a50,736 a31,500 139,754 0,000 
Adjustments _ -. . - _-- Cr86,875 Cr70,122 Cr184.074 Cr429'299 
i 2 C= = wie 267 ,631 
Amort. of bond discount Soa  esekewds* wetted “Tabltba 
Est. loss on liquidation of 

sugar refining contract 

expiring Dec. 21 1927- 850,000 — ie eee eee 

0 SS ee $312,550 $64,947 $996.195 $1,823,570 
Previous surplus. --- 4,457,344 7,518,786 8,674,726 8,113,178 
eee On, Aes MOE. oo eee ee 1,089 

Total su _.. $4,769,894 $7, 583.7 733 $9,670,921 $9,937,837 
Preferred d Ridends (Ca- 

nasi Sugar Co.)____-_- 23,100 


23,100 23,100 
& 1,240,011 


23,100 
1,997 685 
zDr221 ,350 


Dividends pafd_______- 
Adjustmens..........- 


Profit & loss, surplus. $4, ia. 794 $4, “ +4 344 $7,518,786 4,726 
Shs. .cap.stk.out.(par $50) 81,530 526 381,526 331,536 
Earns. per sh. on. cap.stk saad 4 76 Sta 1l 3: 43 


2.55 
30 1926 valued at 
Adjustment incurred by the sale and liquidation 
Trinidad. z Adjustment for period May 31 1925 
a Cuban taxes only. 


x Including 169,942 bags of sugar unsold at Sept. 
2.60c. per pound, f.o.b. 
of Compania Azucerara 
to Sept. 30 1925. 


CONSOLIDATED BALANCE SHEET SEPT. 30. 








1927. 1926. 1927. 1926. 
Assets— x x Liabilittes— 
Fixed assets_-_._.x23,315,102 23,455,505 Capital stock _.-___ 19,076,850 19,076,850 
Organ. expenses... 1,054,770 1,099,548 Cap. stock of subs. 
Mtges. receivable_ 97 ,300 85,630 (not owned).... 330,000 330,000 
Stock in other cos. 2,866,341 2,866,341 | Land pur., payable 
Deb. bonds held for yearly to 1927_ 346,930 528,429 
sinking fund--_- S205 wows 15-yr.7% 8. f. deb. 4,414,800 4,682,300 
Cash depos. with 16% gold notes- 2,000,000 2,000,000 
errr ae swam | Subsid. co. bonds. 3,475,400 3,680,000 
Plant & land lease_y1,050,000 1,050,000 Loans to subs_-_ 572,048 427 ,036 
Live stock_..-.--- 164,974 241,714 Balance on lease _ y899,500 966 ,500 
Supplies in ware- | Due on cars purch- 21,250 32,500 
house (at cost)__ 1,272,924 1,297,656) Accept. agst. sugar 1,900,000 2,725,000 
Exp. on account of | Notes payable___. 725,000 1,100,000 
advance crop... 1,308,026 1,007,467 Other Installments z215,964 227,431 
Deferred charges 238,445 675,107 Other notes pay’le 17,324 46,800 
Supplies in stores |Int. & rents accr’d 236,877 257,488 
(a6 €08t) ....<<- 306,125 314,752} U.8. & Cyban tax 63,958 31,500 
——— & growing | Accounts payable. 312,584 348,688 
-aaeinaie bie 3,886,573 3,651,579} Surplus.._._.___- 4,746,794 4,457,344 
Uniiqu’ dmolasses. 405,211 2,977 | 
Sugar inventory - 315,253 1,874,665 
Accts. receiv. from 
planters & others 2,245,595 2,436,973 
NI occ ois. eee 804,999 797,949 
| REE AES ae 39,355,280 40,917,865! Total......._--. 39,355,280 40,917,865 
Note. 7 


Contingent liability for $1,194,136 being notes given oy Pleats 
to banks for advances made, repayment of which by the 
oom any or its subsidiaries. 

ants, railroad, buildings and equipment, $25,665,261. Less reserve 
for depré ciation, $6,002,317: plant under construction, $269,293; lands, 
pastures, road and ditches, $3,382,865. 

y Participation in purchase and lease of lands and plant of Ceballos Sugar 
Co., balance payable in semi-annual installments to 1940, $899,500. 
z Annual installment on lands and cane plantings pure hs 7? and cane 
cars, payable during the fiscal year to Sept. 30 1928.—V. 125, p. 1850. 


is guarantee 


Brooklyn-Manhattan Transit Corporation. 
(4th Annual Report—Year Ended June 30 1927.) 


Gerhard M. Dahl, Chairman, Nov. 21, reports 
substance: 


Results.—Operations for the fiscal year ended June 30 1927, shows that 
the consolidated net income for 1927 was $6,348,445, an increase of $600,258 
over the preceding fiscal year 

Such income is after providing for all maintenance charges, taxes and 
reserves for depreciation. 

Corporation has followed the policy of placing and keeping the properties 
in excellent operating condition and of furnishing as good service as possible, 
limited as to rapid transit lines by the facilities provided by thecity. During 
the last two years the expenditures for maintenance of way an structure 
and of equipment, including reserves for depreciation, have totaled $22 
429,271, which is 24.50% of the total operating revenues of $91,551 ‘560 
for the two years. 

There were paid, for the fiscal year, on sy outstanding preferred stock, 
four se dividends aggregating $1,496,808, and on the outstanding 
common stock, four quarterly dividends of $1 each, aggregating $3,079,644. 

Rapid Transit Lines.—The city has now nearly completed the 14th Street- 
Eastern Line, the construction of shops and storage tracks near Coney 
Island, and the lengthening of certain station platforms to accommodate 
eight car trains. In anticipation of requirements for additional Ly, yey 
your rapid ee operating subsidiary, New York Rapid Transit Corp., 
purchased 213 cars, comprising 71 units of triplex articulated cars, which 
were equipped in the Coney Island shops and are now largely in use. 

The city has not yet started work on the construction of the Nassau- 
Broad Line. This line, with the added facilities mentioned above, would 
setastedy a the capacity and efficiency of the rapid transit lines under 

Yontract No. 4. 


in 


Condensed Comparative Summary. 
Period 
Year Ended Ams. 4 1913 


June 30 1927. to June 30 '27 
RROD. ncninccidcrinan dane enee $34,155,939 o $281" 004,143 
Operating deductions & corporation’s first 
ree ae eee 26,557,032 250,935,857 


Balance avail. for return on new money invested 
REE I ee 
Corporation’s second preferential representing 
interest and sinking fund on corporation's 
contribution to construction and equipment 
DE CONG. 6.6 dic psenetbdbdcocasegoccore 
Balance above corporation’s second preferential 
Deficiency representing amount by which 
revenue failed to equal interest and sinking 
fund on pod grin s contribution to con- 
struction and equipment under contract---- 


7,598,906 30,068,286 


15,516,888 


Results of Operation under Contract with City. 
The first annual report stated jay | the provisions of Contract No. 4 
as to the disposition of revenue arising from operations under the contract. 
New York Rapid Transit Corp. is entitled to its operating and preferential 
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deductions, including cumulative deficiencies thereof, ahead of an 
ments to the city. The condensed comparative summary below, for the 
fiscal year ended June 30 1927, and for the fourteen-year period from the 
commencement of operation under the contract, namely, Aug. 4 1913, to 
June 30 1927, shows the order in which such deductions are made from 
revenues and the application of revenues thereto, together with the cumula- 
tive deficiencies. 

It will be observed that the earnings for 1927 showed an excess over the 
year’s deductions, applicable to the cumulative deficiency. With a con- 
tinuation of favorable operating conditions and particularly with the 
additional facilities that the city is obligated to provide, it is paper that the 
net revenue will continue to increase so that the cumulative deficiency of 
full deductions may be gradually made good. 


Passengers Carried. 


pay- 


Fiscal Year. Surface Rapid Transit. Totals. 
ee 255,569 584 265,400,020 520,969,604 
i ln I ce Sh A 251,893,227 313 ,933 642 565,826,869 
og kit SnD cata el eli 278,832,742 380,190,890 659 ,023 .632 
TERRAPIN ot te pe 23 006.425 406.695 310 629,701,735 
he a EI ot ap I A Raat 250,412,364 446 384.508 696,796,872 
a, a8 CB ce eal lig 2,992.79 482.584.090 745.576 ,885 
SN iiatts ikea: comin ano tdauaetee 266,421,409 539.069 076 05,490,485 
Raa are aoe = 271, § 593 368.990 865,169,904 
RRR te Ee 269 ,233 866 623 .099,695 892.333 561 

Ee et a a A tee 3 269 ,928.710 658.271 663 928,200,373 


This shows that the increase in 9 years in passengers on the rapid transit 
lines has been 148.03% and the increase on the system 78.2%. It also 
shows that the surface lines carried nearly 270,000.000 passengers in 1927, 
which is about 50% of the total surface traffic in Brooklyn, and are therefore 
performing an important and essential part of the city transportation. 


RESULTS FOR YEARS ENDED JUNE 30. 
(B.-M. T. System and Affiliated Compantes.) 



































Rev. from Transportation— 1927. 1926. 1925. 1924. 
| eee $44,633,439 $42,803,048 $41,383,764 $38,376,581 
Dth wtapebentiondnecerees 588,057 672,689 675,183 650,173 
Chartered car revenue.__.....-- 560 532 716 824 
Miscellaneous transportation rev. 357 521 641 566 
Chartered bus revenue_.--..-.. 1,623 70,495 See» . >> ween 
0 7 eee $45,224,036 $43,547,285 $42,073,636 $39,028,144 
Other Street Ry. Oper. Rev.— 
Ns ca 4-0b nthe dint ion $570,645 $656 ,000 $656,000 $534,390 
Other car & station privileges __- 677,597 387,925 381,941 297 476 
Rent of bldgs. & property...__--. 162,428 171,598 150,900 147,57 
Rent of equipment. -_-_.......-- 7,608 802 240 170 
Rent of tracks & terminal_-_-_._.. 21,804 21,035 21,635 22,284 
ent a deaene ns a « ohktes!- “amas . ‘Gini 
Miscellaneous receipts__...... - 35,208 56,322 28,065 42,290 
Dt as hanbeetanebndorne $1,486,557 $1,293,682 $1,238,781 $1,044,182 
Total revenues. .........--.. $46,710,593 $44,840,968 $43,312,417 $46,072,326 
Operating Expenses— 
Maint. of way & structures_-_-_-_- $4,582,743 $4,721,412 $4,474,266 $3,742,677 
Maintenance of equipment. ----- 7,053,984 6,071,133 6,087,560 5,671,802 
Operation of power plant.__.__. 3,384,736 3,263,338 3,240,270 3,428,726 
"SU Ps se 64606ceees 7,156,692 6,952,159 6,872,091 6,514,423 
GH SEs boob + seccsencse 4,508,312 4,310,479 4,198,724 3,908,714 
Ds Sox Jentiithina cade ---- 1,471,289 1,616,237 1,416,702 1,277,772 
Legal exp.in connect with damages 241,102 218,626 198,979 174,478 
General law expenses. -_.._...-. 79,064 106 ,048 134,986 105,334 
Other general expenses______.-_- 1,546,152 1,492,075 1,309,152 1,156,119 
Freight expenses. ____._._..-.--. 364,101 469,333 93,660 519,304 
ee. ae. ee. Ss | lwceese | ll eee | 4) See 60 
Total operating expenses -_-_- -_- $30,388,174 $29,220.840 $28,426,391 $26,499,409 
Net rev. from operation___..__- 16,322,419 15,620,128 14,886,027 13,572,918 
‘Taxes accr. on oper. prop____-.-- 3,250,897 3,260,385 3,068,462 2,738,947 
Operating income---_-_-._..._. $13,071,522 $12,359,743 $11,817,565 $10,833,971 
Non-Operating Revenue— 
Rents accr. from lease of road_-_.-. $63,570 $62,703 $60,571 $61,467 
Miscell. rent revenues_..._..... 114,425 156,535 287 ,276 297 ,376 
Interest revenues-_-.._.....-.--- 748,343 783,732 544,337 428,865 
Dividend revenues. -_.........-. re ee 666 62 
Profits from operation of others... $------  ------ --- eae 12,318 
po SS ee een 140,032 179,841 192,558 151,367 
a $1,074,257 $1,182,811 $1,085,409 $951,456 
Non-oper. rev. deduct., rent exp. 2,473 2,318 827 é 
Net non-operating income__.. $1,071,783 $1,180,493 $1,084,581 $950,455 
as enicwiccesccous 14,143,306 13,540,236 12,902,146 11,784,426 
Deductions— 
Interest deductions. .....____-_- $7,521,033 $7,462,323 $7,475,760 $7,431,050 
Rent for lease of other road&equip 25,000 25,000 25,000 25,000 
Other deductions............... 242,993 290,554 313,461 306,310 
Total deductions........_ _- $7,789,026 $7,777,877 $7,814,221 $7,762,360 
a $6,354,280 $5,762,359 $5,087,925 $4,022,065 
Less accruing to minor. interest __ 5,835 14,171 14,390 36, 
ee $6,348,445 $5,748,188 $5,073,535 $3,986,059 
Preferred dividends paid______-_ 1,496,808 1,496,808 1,496,808 748,404 
Common dividends paid_....._. 3,079,644 ee} aeenssy-o “@desud 
ee $1,771,993 $1,171,736 $3,576,727 $3,237,655 
Earns. per share on 769,911 shs 
of no par com. stk. outstanding $6.30 $5.52 $4.65 $4.21 
COMPARATIVE CONSOLIDATED BALANCE SHEET JUNE 30. 
(B.-M.T. SYSTEM). 
Assets— 1927. 1926. 1925. 1924. 
Cost of road and equipment: BS $ ~ $ 


Properties owned, excl. of rapid 
transit exp. made under Con- 


tract No. 4 & related ctfs___140,459,048 141,578,773 139,899,610 139,316,659 
Rapid transit exp. under Con- 





tract No. 4 & related ctfs__. 96,155,374 90,240,015 88,620,888 88,116,269 
Cash on hand & in banks______. 5,454,272 4,845,540 6,480,855 4,964,540 
Materials & supplies. ......._.. 2,584,344 2,216,922 2,601,231 2,388,888 
Inv. incl. stock purch. for empl. 

ye 3,758,855 5,497,660 7,057,526 6,122,674 
Accounts receivable. -..........-. 1,243,352 1,248,383 626,547 23,112 
Interest receivable. --......._-- 32,965 160,406 137,480 179,994 
Cash fund for constr. & equip. 

Dsttubibibhedé¢adnense  cacees i. abeebe 78,988 2,890,178 
Special depos. of sec. & cash: 

Insur. reserve investments_._.. 1,306,847 1,253,506 1,216,560 1,147,699 

City of N. Y., Contract No. 4, 

Sb aeksscerbwadécsventnen 281,399 281,399 281,399 281,399 

State Industrial Comm .—City 

of N. Y. corp. stk. & Liberty 

a a 830,682 695,936 695,936 608,681 

Deprec. Fund Board, Contract 

No. 4 and related certificates 3,039,774 2,335,609 2,315,251 2,168,830 

Other special deposits_-_-_----- 838 ,224 808 ,882 876,861 936,997 
Sinking fund bonds_-.-__..-.---- 3,095,000 1,967,000 1,197,000 389,000 
Acc’ts in litigation & items in 

Se ee 872,669 515,344 343,907 432,573 
Prepaid accounts. -.-.........--. 211,768 241,709 272,015 328,358 
Bds. & dep. heldin escrow (contra) ---.-- ---.-- 28,063 22,078 
Claims in constr. of Bklyn. City 

Lines, arising out of lease of 

Feb. 14 1893: 

(a) General claims acct’ Bklyn. 

¢ Saar 7,789,988 7,789,988 7,789,988 7,789,988 

(b) Claims in respect of 469 

TS ky chine chine me 3,173,635 3,173,635 3,173,635 3,173,635 
PE, citecdncscetaan 8 8 Sbtawe 8} § 8. Wenses 629,666 527,423 

PEL ..nbeancedmencsocencces 271,228,195 264,850,006 264,323,406 262,308,977 














Liabilities— 
Funded debt—B.-M.T. Corp... 92,698,000 92,698,000 92,698,000 92,698,000 
N.Y. Rap. Tr. Corp. underly- 
REE. «cca scdoabeadsove 114,131,500 114,508,500 116,475,500 116,475,500 
Williamsburgh Power Plant Corp. 17,885,600 17,885,600 17,885,600 17,885,600 
Brooklyn Heights RR-_-__._._- 250,00 ,000 250,000 250,000 
Nassau Electric RR... ._-. 14,750,000 14,750,000 14,750,000 14,750,000 
Brooklyn Queens Co. & Sub- 
(rere. 5,970,000 6,324,000 6,624,000 6,624,000 
Coney Island & Brooklyn RR. 6,232,000 6,232,000 6,232,000 6,232,000 
Total funded debt_._....-.---- 251,917,100 252,648,100 254,915,100 254,915,100 
Less bds. owned or in treas-_-_-_-.-_- 113,891,758 113,899,758 115,963,757 115,637,872 

ee ee eee 138,025,343 138,748,343 138,951,342 139,277,227 
Pref. stock (249,468 shares) ____- 24,946,800 24,946,800 24,946,800 24,946,800 
Common stock (769,911 shares). 31,331,833 31,331,833 31,331,833 31,331,833 
Constit. cos.: Shs. not owned by 

eek, is CNEL. 2 cénnsaned 184,625 294,025 299,725 420,150 
Real estate mortgages_-_....._-- 383,950 386,100 381,200 381,200 
Pe bin dwcencancnsses De. ~“an@ade®”. \o' legieae' (ates 
Accounts payable. ...........-- 2,690,333 2,204,653 2,321,482 2,466,520 
WS 6. td. tinindedeibboae 2,465,631 1,961,693 1,497,474 875,770 
Int. acer. on fund. debt__.-...- 4,019,046 4,043,241 3,973,721 3,967,031 
Se SIE Ap didn iendeanee 58, 21,246 21,164 4,839 
Tort claims, incl. judgments. ._ 68,1 63,679 42,841 195,541 
Dividends payable--........-... 1,144,113 1,144,113 374,202 374,202 
teeta eae, | | taietebeitl) |: teciteie 691,405 201,172 
Items pay. from bond proceeds._. -..... uu... 233,979 568,207 
Proceeds from sale of real estate 

CM Ae enMAdEbeabbce ~-cateese- dienes 70,691 36,163 
Pref. stk. held for employees_.-__ 729,570 SS a ae ee 
Employers’ liability reserve. ._-.- 379,182 383,039 331,360 297,408 
Res. for undertermined assets, 

claimsin litigation, unliquidated 

claims & general reserves____. 33,107,420 33,598,602 35,425,960 37,919,763 
Accr. amort. of cap., &c., reserves 6,320,635 5,012,539 4,734,242 4,037,840 
Res. for taxes in litigation & 

conting. tax liabilities......_- 2,719,665 2,710,677 2,733,250 2,712,114 
Unadjusted credits__............ ’ Wes .* ‘tae 4 % Bicese 
Leasehold, &c.,deposits(contra). -----.  c..... 28,062 22,077 
po See ae eee 4,37 4,904 
A S, —EeEEe eee x18,799,298 17,814,954 15,928,298 12,268,218 

eee es seicmcaeacinaiia 271,228,195 264,850,006 264,323,406 262,308,977 

x Includes $1,122,606 dividends declared on preferred stock payable Oct. 15 1927 


Jan. 16 and April 16 1928.—V. 125, p. 2260. 


—_ 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Ask Eviction of New York Central Railroad from Land Owned by City of 
New York which Railroad Occupies in Ef rooune & rade-Crossing Elimination .— 
papert filed by Aldermanic President J. cKee and Borough President 
Julius Miller of Manhattan, acting as sub-committee in Board of Estimate 
conferences with railroad officials, holds invasion of city owned property 
along Hudson River is illegal. New York ‘‘Times’’ Nov. 22, p. 31. 

Repair of Locomotives.—Locomotives in need of repair on the Class I 
railroads of this country on Nov. 1 totaled 8,778 or 14.4% of the number 
on line, according to reports filed by the carriers with the Car Service 
Division of the American Railway Association. ‘This was an increase of 19 
locomotives compared with the number in need of such repair on Oct. 15, 
at which time there were 8,759 or 14.4%. Locomotives in need of classified 
repairs on Nov. 1 amounted to 4,644 or 7.6%, a decrease of 96 compared 
with Oct. 15 while 4,134 or 6.8% were in need of running repairs, an increase 
of 115 compared with the number in need of such repairs on Oct. 15. Class 
I railroads on Nov. 1 had 5,520 serviceable locomotives in storage compared 
with 5,401 on Oct. 15. 

Other reports filed by the carriers with the Car Service Division of the 
American Railway Association follow: 

Freight Car Repair.—Freight cars in need of repair on Nov. 1 totaled 
139,441 or 6.1% of the number on line, an increase of 3,796 cars over the 
number reported on Oct. 15, at which time there were 135,645 or 6.0%. 
It was, however, a decrease of 43 cars compared with the same date last year. 
Freight cars in need of heavy repair on Nov. 1 totaled 100,736 or 4.4%, 
an increase of 954 compared with Oct. 15 while freight cars in need of light 
repair totaled 38,705 or 1.7%, an increase of 2.842 compared with Oct. 15. 

New Equipment.—Freight cars placed in service the first ten months this 
year by the Class I railroads totaled 66,364. This was a decrease of 27,515 
compared with the number placed in service in the corresponding period 
last year. Of the total number placed in service in the first ten months 
this year, the railroads installed 7,659 freight cars in the month of October 
which included 3,133 box cars, 3,564 coal cars and 222 refricerator cars. 
The railroads on Nov. 1 this year had 11,136 freight cars on order compared 
with 14,646 on the same date in 1926. Locomotives placed in service in 
the first ten months of 1927 totaled 1,671 of which 195 were installed in 
October. In the first ten months last year, the railroads placed in service 
1,839 locomotives. Locomotives on order on Nov. 1 this year numbered 
80 compared with 334 on Nov. 1 last year. 

These figures as to freight cars and locomotives include new and leased 

uipment. 
ee, Surplus.—Class I railroads on Nov. 8 had 207,757 surplus freight 
cars in good repair and emomiatey available for service, an increase of 
38,928 cars compared with Oct. 31 at which time there were 168,829. 
Surplus coal cars on Nov. 8 totaled 82,806, an increase of 21,351, within 
approximately a week while surplus box cars totaled 93,885, an increase of 
11,474 for the same period. eports also showed 15,482 surplus stock 
cars, an increase of 1,379 above the number reported on Oct. 31 while surplus 
refrigerator cars totaled 6,375, an increase of 3,778 for the same ’ 

Matt rs Covered in ‘Chronicle’ Nov. 19.—(a) Surrender of control o 
Wheeling & Lake Erie Recommended to Inter-State Commerce Com- 
mission, p. 2727. (b) Wage increase awarded clerks and freight handlers 
of Chicago & North Western RR., p. 2763. (c) Trainmen ask wage in- 
creases on 55 Western roads, p. 2763. (d) Demands of locomotive firemen 
on western roads declared ill-advised, ey 2763. (e) Reading shops change 
from 4-day to 54-day schedule, p. 2763. 


Atlantic Coast Line Co.—4% Extra Dividend.— 

The directors have declared an extra dividend of 4% in addition to the 
regular quarterly dividend of 5% on the outstanding $8,820,000 common 
stocx, par $50, both payable Dec. 10 to holders of record Nov. 30. A year 
ago, an extra dividend of 2% was declared.—V. 125, p. 2521. 


Boston & Maine RR.—Transfer Agent, etc.— 

The Guaranty Trust Co. of New York has been appointed transfer agent 
in New York for the 385,730 shares of com. stk. (par $100 each), which have 
been stamped as assenting to the plan of reorganization dated Sept. 1 1925. 
The Bankers Trust Co. has been appointed registrar in New York for the 
common stock.—V. 125, p. 2384. 


Chicago & North Western Ry.—Fquip. Trusts Offered.— 
Solomon Bros. & Hutzler, New York are offering $2,610,000 
414% equip. trust certificates, series S. Due annually 
Oct. 1 1928-1942., inclusive. 


Prices: 1928 maturity to Pio 4.00%: 1929 maturity to yield 4.10%; 
1930-42 maturities to yield 4.20% .—V. 125. p. 2804. 
Ry.— 


Chicago St. Paul Minneapolis & Omaha 
Equipment Trusts.— 


The I.-8. C. Commission on Nov. 9 authorized the company to assum® 
obligation and liability in respect of $830,000 equip. trust of 1917 certifi- 
cates, series D, 1927, to be issued by the Farmers’ an & Trust Co. under 
an agreement dated Feb. 6 1917, as amended June 1 1920; said certificates 
to be sold at not less than 101.52 and int. in connection with the procure- 
ment of certain equipment.—V. 125, p. 2668. 

The company solicited bids from 40 banks or bankers and 20 bids were 
received. ‘he highest bid, 101.52% of par and accrued int., made by 
Halsey, Stuart & Co., of N. Y., has been accepted. On that basis the 
average annual cost to the company will be approximately 4.43%.—V.125, 
p. 2668. 
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Georgia RR.—Final Valuation.— 

The [.-S. C. Commission has placed a final valuation of $1,150,741 on 
the owned and used, and $16, 477 6 671 on the used but not owned, property 
of the company as of June 30 1916.—V. 115, p. 2580. 


Kansas City Southern Ry.—Valuation Case.— 

A Washington dispatch Nov. 22 states: Action which customarily in- 
dicates dismissal of a case was taken by the Supreme Court Nov. 22 when 
it decided it would be unnecessary for Government counsel] to present their 
argument in the proceedings of the Kansas City Southern attacking the 
1.-8. C. Commission valuation of its property. 

The announcement came from the bench after counsel for the railroad 
had argued for an hour against the Government's contention, made in 
its brief, that the case involved issues similar to those decided in the Los 
Angeles valuation case, in which the commission's valuation was upheld. 

In holding that Government counsel] need not present an argument, the 
Court indicated that on an early opinion day it would reverse the lower 
court in which the railroad won. 

The question was brought before the Court by the Government's appeal 
to have set aside an in nguneeien granted the Kansas City Southern by the 
Federal] District Court for Western Missouri. 

When called upon by the Court to sustain his contention that there were 
questions presented which properly brought the Kansas City Southern 
valuation before it, counsel for the road asserted that the commission's valua- 
tion was working irreparable injury to the system, in that it had been used 
as the basis for refusing rate increases; that it would be used in the recapture 
of excess earnings, and that it had injured the company in its attempt to 
raise funds for construction and repair work. 

The Court was unable, however, to see any basis for passing upon the 
validity of the commission's valuation work, although it was made plain 
by members of the Court that any orders of the commission based on its 
valuations may be set aside if it is shown to the satisfaction of the courts 
that the valuation used was illegal.—V. 125, p. 2143. 


Missouri-Illinois ,RR.—Stock.— 

The I.-S. C. Commission on Nov. 12 authorized the company to issue 
$750,000 capital stock (par $100 each), the stock to be distributed to the 
stockholders as a dividend.—V. 122, p. 1759. 


New Orleans, Texas & Mexico Ry.—Bonds.— 
The I.-S. C. Commission recently authorized the company to issue for 
pledge $5,989,000 of Ist-mtge. 5% goldb onds, series C.—V. 125, p. 91. 


New York Central RR.—IJnjunction Against ‘“‘Big Four’’ 
Dissolved .— 

A Cincinnati, O., dispa , Nov. 18, states: That the court below should 
not have issued the oo a etoe which prevented the New York Central 
from voting its majority stock holdings in the Cleveland, Cincinnati, 
Chicago & St. Louis (Big Four) in Syver ofa prgpens 99-year lease of the 
properties of the Big Four to the New York Central at a stockholders’ 
weenng called for Sept. 27 1926, to be held in Cincinnati, is held by the 

ircuit Court of Appeals. Its opinion was announced in the ap 1 
of the New York Central and the C., C., C. & St. L. companies vs. John 
D. fmt Hamden, Conn., a minority stockholder of the Big Four. 


er or H d earing Post poned.— 

PS 8. C. Commission has postponed from Nov. 28 until Jan. 9, 
hearing on wns application of the New York Central to acquire control of the 
a ah — Central and Chicago, Kalamazoo & Saginaw railroads.— 

Pp 


New York New Haven & Hartford RR.—/Jnitial Pre- 
ferred Dividend.—The directors on Nov. 22 declared an 
initial quarterly dividend of 134% on the 7% pref. stock, 
yon on or after Jan. 2 to holders of record Dec. 5.— 

. 125, p. 2259. 


Pennsylvania RR.—New Office Created.— 
leon e directors have appointed George Le Boutillier, vice-president of the 
Long Island RR. to the newly created tion of resident vice-president 
of the Pennsylvania RR. in New York City. Mr. Le Boutillier will also 
continue as vice-president of the Long Island RR.—V. 125, p. 2259. 


Potato Creek RR.—Abandonment of Line.— 

The I.-S. C. Commission on Nov. 12 issued a certificate authorizing the 
company to abandon, as to inter-State and foreign commerce, its line of 
railroad which extends from Betula in a general northerly direction to a 
connection with the Pennsylvania RR. at Hamlin Station, a distance of 
2.75 miles, all in McKean County, Pa.—V. 124, p. 502. 


Tonopah & Goldfield RR.—Abandons Part of Line.— 


The I.-S. C. Commission on Nov. 12 issued a certificate authorizing the 
company to abandon a track known as the cutoff, between Main Line 
Junction and McSweeney Junction, extending from a point in section 16, 
township 3 north, range 41 east, to a point in section 14, township 2 north, 
range 41 east, M. D. M., a distance of 6.75 miles, all in Esmeralda County, 
Nev.—V. 124, p. 2276. 


Virginian Ry.— Newport News Favors Joint Control of Road 
—Would Like to See Pennsylvania, New York, Centra and 
Van Sweringens All Have Hand in Its Direction.— 


Prominent commercial interests of Newport News, Va., it is understood, 
are opposed to the Virginian Ry. going to the Chesapeake & Ohio in pending 
merger negotiations on the theory that if such unification were effected 
Newport News would become merely a way station on the direct line 
of the C. & O. te Norfolk. As the City of Newport News has suffered 
keenly already from the decline of ship building at its principal masaatey 
the Newport News Shipbuilding & Dry Dock Co., the city feels especially 
anxious to maintain its importance as a railroad center i port of entry. 

What the business men of Newport News would really like te see, it is 
stated, would be an arrangement similar to that enter into in the pur- 
chase of a controlling interest of the Western Maryland by leading trunk 
lines, gt | the Pennsylvania, Chesapeake & Ohio and New York 
Central would jointly own the Virginian and use it in building up the 
commercial importance of the city. 

Control of the Virginian rests in a voting trust which holds all of the 
$27,955,000 preferred stock and $29,203,800 of the $31,271,500 common 
stock. Col. Henry H. Rogers is the principal trustee. The others are 
William R. Coe, Adrian H. Larkin and George H. Church. A fifth trustee, 
Godfrey H. Hyams of Boston, died recently and the vacancy created by 
his death has not yet been filled. The smali amount of common stock out- 
standing is traded in the over-the-counter market at prices in the neigh- 
borhood of $186 per share.—V. 125, p. 910, 645. 


Wabash Ry.— Dividend Suit Withdrawn. 

The suit instituted in the U. 8. District Court at New York, Nov. 16, 
p+ A John G. Barclay, a stockholder, of Montclair, N. J., to restrain the 

— from paying dividends on class ‘‘B"’ preferred and on common 

sted pending the Pm my of allegedly overdue dividends on class ‘‘A’”’ 
preferred, of which Barclay is one of the holders, was withdrawn Nov. 23. 

A notice of withdrawal was approved by Judge John C. Knox of the 
Lena pau District Court without prejudice and without cost having 

en 

Mr. Barlcay alleged that $6,000,000, a large part of which should have 
been devoted to paying class ‘‘A’’ dividends, had been transferred to other 
accounts, and asked that the court, in addition to granting an injunction, 
give judgment directing that the ov rerdue dividends on class ‘‘A”’ preferred 
stock be paid 

The withdrawal of the suit iow oe the announcement that William 
Fraser Dickson of 5 Nassau S8t., City, reputed holder of from 50,000 
to 100,000 common and preferred me of Wabash Ry: stock, had retained 
Dey is, ww < «eee & Holton, attorneys, to intervene in Barclay’s suit. 
—V. 125, p. > 


Western Pacific RR. Co.—To Increase Capitalization.— 
_The company proposes to increase its authorized capital stock from 
9,000,000 to $100,000,000, Vice-Chairman Charles M. Levey states 
this increase is purely a technical move designed to make the capitalization 
of the operating company conform with the holding company, the Western 
Pacific Railroad Cerp. 
Chairman Arthur Curtiss James confirmed Mr. 


t n Levey’s statement 
saying: ‘It is simply a matter of bookkeeping. 


The decision to increase 





the capital of the operating company was made last spring and announced 
at the time.’’—V. 1D5. p. 2805. 7 


Wheeling & Lake Erie Ry.—Surrender of Control of 
Company by Baltin ore & Ohio, New York Central and Nickel 
Plate Recommended to I.-S. C. Comm ission.—See last week’s 
“‘Chronicle’’ p. 2727—-28.—V. 125, p. 1049. 


PUBLIC UTILITIES. 


American & Foreign Power Co., Inc.—Listi 

The New York Stock Exchange has authorized the listin of 1,456.700 
additional shares of common stock without par value, on official notice of 
issuance in exchange for outstanding option warrants, making the total 
amount y common stock applied for 3,156,700 shares. 

The 1,456,700 shares common stock will be issued upon the 
surrender of a like number of option warrants, accompanied by Pia ew 
in cash at the rate of $25 for each share of such common stock, or lieu 
of cash, accompanied by one share of 2d preferred stock, series A (with 
4 option wanveaas) for each 4 shares of such common stock. 

Sertificates for 364,175 shares of the company’s 2d preferred stock, 
series A, and 1,456,700 option warrants are about to be datleered to Electric 
Bond & Share Co. by way of accepting an offer (formally approved by the 
stockholders of American & Foreign Power Co., Inc., at their annual meeting 
held Oct. 18 1927), under terms of which Elec. Bond & Share Co. will turn 
over to Amer. & Foreign Power Co., Inc., all outstanding securities of 
South American Power Co., namely, $26, 000. one. $7, debentures, dated 
Oct. 1 1927, and payable on or before Oct. 40,000 shares of $7 
preferred stock, 50,000 shares of $7 2d OR. fe." (which, under 
certain conditions, may become preferred stock), and 1,000,000 shares of 
common stock, all without par value and all full paid and non-assessable. 

South American Power Co., a corporation recently formed in Florida, 
has taken title to securities or interests in companies directly or indirectly 
owning mysve-festets or other public service properties in Brazil, Colombia, 
France, open and other foreign countries in which the subsidiaries of 
American & Foreign Co., Inc., have not been doi iness. These secur- 
ities and interests, acquired by Electric Bond & 8 e Co., at its own cost 
and risk and for its own account, were delivered to South American Power 
$360 es0b for all the securities of the latter company.—V. 125, p. 


American Natural Gas Corp. -—Registrar.— 

The Centra! Union Trust Co. 4° New York has been appointed New York 
registrar agent and the New York Trust Co. as co-transfer agent of 1,250,000 
shares of com, stk.—V. 125, p. 2805. 


American Power & Light Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 36,701 addi 
tional shares of common stock without par value on official notice of issuanc 
and distribution in payment of a stock dividend, making the total amount 
applied for 1,982,022 shares. 

ssue.—At a meeting of the directors held Nov. 4 a stock dividend of 
1-50th of a share was declared on the outstanding common stock, payable 
Dec. 1 to holders of record Nov. 15. The amount of ok outstanding 
Nov. 15 on which the dividend will be paid was 1,835,047 shares. 


Statement of Earnings American Power & Light Co. 

12 Months Ended Sept. 30— 1 . 926. 
Income from sub. cos.—Com. divs... $3, 985, 348 
Pref 535,574 


1927 
+. 569,670 $5,874,244 
79,35 992,851 
2,779,897 
Outside sources—Interest 40}. af 
Profit from sale of securities 


295 
Engineering and supervision ’ 1l 2 7 12 
Miscellaneous 13,506 


$6 653,531 $10,241,671 
443,22! 351,95: 


3,034,485 
1,419,271 





Pp 
Interest and discounts 1,663, 
Preferred dividends 1,320,258 1,430,749 
Net earnings American Pr. & Lt. Co $3,226.080 $4,251,003 $5,424,483 
Consolidated Earnings Statement (Co. and Sub. Cos.). 


12 Months Ended Sept. 30.— 1927. 1926. 
Gross earnings of subsidiaries $62,429,718 $57,717,963 
28,078,515 25,332,243 





Net earn. of sub. before approp. for renewals & 
replace. (depreciation) * 

Gross earns. of A. P. & Y oo & undistrib. inc. of 
sub. cos. ce. to A. Co. after approp. 
for senor. zs Fepines. (depreciation) » 13,742,987 

Exp. of A. 4.Co 351,954 

Interest & } A Lh of A. P. & L. Co 3,034,485 


12,230,531 
405,341 
2,537 ,565 
8. 287 625 
419,271 

2" ‘205. 571 
65.572. 783 


8,125 
1,694,178 


$39.00 
$4.64 








Balance 
Shares of pref. stk. outstg. (no par) 
*Shs. of com. stk. outstg. (no par) 
Earnings per share: 

For pref. stk. outstg 

For com, stk. outstg 

For average number of shs. of com. stk. outstg. 

during each period .06 $4.75 

* Appropriations for renewals & replacements (depreciation) for 12 
months ended Sept. 30 1997 ate 23. 451,128, and for the 12 months ended 
Sept. 30 1926 they were $3,4 

x Includes scrip Bin. A as men stock aggregatin 
of 1,314.56 shares at Sept. 30 1927, and 1,046.20 shares at 


Comparative Balance Sheet Sept. 30. 
1927. 1926. 
$ Liabilities— 
63,401,290 | Capital stk. 
774,797 | 


32,153,062 


the equivalent 
ept. 30 1926. 


1927. 1926. 
Assets— $ ~ 
Investments - - - ab x 
Cash 1,553,740 
Notes & loans rec 
tse mes v< 22, 810,408 
Notes & loans rec. 


(no 
par value) *__.42,154,483 40,698,349 
Gold deb. bds.; 
American 6% 
series, due Mar. 
5, 45,810,500 45,791,100 
1,365,355 Contractual liab. 894,725 ,360, 
136,707 | Divs declared.._.. 357,725 
Loans payable___ 9,671,000 
4,200,096 | Acounts payable-_ 67,571 
176,269 Accrued accts.... 243,561 
636,534 
7,938,979 


1,394,601 
26,329 


Accts. rec. (subs) 
Accts.rec. ay 
oo 


Deferred debits.. 173,855 


Surplus 4, 969, 822 
.------107,775,078 102,232,575 
1927. 1926. 
238, 493 shs. 238,125 shs. 
of 1,693,132 shs. 
1,314.56 shs. 1,046.20 shs. 








107,775,078 102,232,575 Total 
* Stock Outstanding Sept. 30— 


Preferred, $6 cumulative 


Copnree stock scrip equivalent to 
- 125, p. 2669. 


pace are Gas & Electric Co.—Power Output.— 

Monthly and yearly power output of the Associated System established 
further gains in the October report just made pubiic. In October the pro- 
duction was 75,206,583 k. w. h, an increase of 1,181,507 or 1.6% over the 
same month of the preceding _ year, while for the 12 months ended Oct. 31 
the figure was 869,415,034 k. w. h., an increase of 63,937,323 or 7.9%. 
The largest gain for an individual property was that made by Plattsburgh. 
The Plattsburgh gain was 39% in the 12 months and 39.3% for the month, 
while the Pennsylvania group increased their output 6.1% for the year 
despite the continued depression in the soft coal industry. The gain by 
New York State Gas and Electric properties was 10. 9% in the year and 
8% for the month. The Manila properties show a gain of 9.9°% for the 
year and 9.2% for the month. The gain registered for the Patchogue 
Electric Light Co. was 33.8% for the year and 28.2% for the month while 
the Harlem Valley peopertios show a gain of 9.3% and 14.7%, respectively. 
—V. 125, p. 2806, 2669 
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Baten Reuse (La.) Electric. Co.-—-Bornings. — 








12 Months Ended Sept. 30— 1927. 1926 1925. 
ili ie I ea $1, O14. 119 $927,443 $762,468 
Operating exp. & taxes_____________ 1-54} 588,493 496 205 
Interest & amort. charges___________ 0,142 70,558 68,948 

SP $312,437 $268,392 $197,314 

Condensed Balance Sheet Sept. 30. 

Assets— 1927. 1926. Ltabilittes— 1927. 1926. 

) $3,553,813 $3,227,403) Pref. stock (7%). $416,500 $365, 

ie eae 93.457 115,974| Pref. stock subscr 8,500 25,100 

Notes receivable_ 250 250|Bonds 54% 

Accts. receivable. 115,975 103,338 Pnkinsee 990,000 990,000 

Materials & suppl 74,112 61,880| Mtge. note assum  ~-_-_._-- 7,833 

Prepayments. -.- 6,447 17,660 | Notes payable... 200,000 160,000 
namort debt Accts. payable __ 44,994 20,067 

discount &exp. 110,318 114,455 | Accts. not yetdue 151,882 109,607 

Unadjust. debits. 12,839 21,923| Retirement res’ve 363,752 266 ,563 
Contrib.for ext'ns 19,376 10,833 
Oper. reserves. _ _ 22,449 ,430 
Unadjus. credits. 57,925 57,352 
Tota I(each side) $3,967,211 $3,662,882! Balance of assets_x1,691,832 1,629,298 





x Showing book value for 41,041 shares common stock (no par value) .— 
V. 125, p.1458. 


Blackstone Valley Gas & esene Co. (& Subs.)— 











12 Mos. End. Sept. 30— 927. 1926. 1925 
i lie a ART DF $5. 891,095 $5,383,015 $4. 927 .364 
Gs SE INR 6c occenensieed 3,772,524 3,454,699  3.067,604 

Net earnings -_-_----- ade _.. $2,118,571 $1,928,315 $1,859,760 
x Inc. from oer sources______- wah 11,314 17,616 133,820 

ESE LS ee ote Pa $2,129,884 $1,945,931 $1,993,580 

SF Dae Gees 105,500 105,500 105,500 

nt. & amort. charges.............. 513,410 455,383 434,319 

er ee ee $1,510,975 $1,385,048 $1,453,761 

x Interest on funds advanced to Montaup Electric’ Co. y ‘Interest 


charges on bonds and dividends on outstanding preferred stock of Paw- 
tucket Gas Co. of New Jersey. 


Consolidated Balance Sheet Sept. 30. 











1927. 1926. 1927. 1326. 

Assets— BS LAabtlities— $ s 
Prop., plant, &c.23,139, rot: 21,481,462 | Common stock... 7,796,200 6,496,850 
nn 5 hidden 494,4 214,924 | Pref. stock (6%). 1,294,200 1,294,200 
Notes receivable_ “0. 738 1,677 | Prem.on com. stk 10,717 9,021 
Accts. receivable. 779,965 881,702 | PawtucketGasCo. 
Materials & suppl 664,366 591,797 preferred stock 990,000 ’ 
Prepayments.... 128,668 11,058 | Funded debt __._10,565,000 10,609,000 
Sinking fundx_.. 315,868 258,342/| Accts. payable _. 208,095 38,851 
Unamortized debt Accts.notyetdue 430,269 224,868 

disc. & expense 298,742 307,028 | Retirement res... 1,420,275 1,122,486 
Unadjus. debits. 35,824 88,383 | Unadjust credits - 21,836 1,112 
Treasury secur. 50,000 50,000 | Res. & surp._--- 3,181,491 2,889,984 

ee 25,918,083 23,886,371! Total......-- 25,918,083 23,886,371 


x Includes $195,000 bonds of Woonsocket Electric Machine & Power Co- 
held in sinking fund uncancelled.—V. 125, p. 1968. 


Buffalo, Niagara & Eastern Power Corp.—Rights.— 

The common stockholders of record Nov. 30 will be given the right to sub- 
scribe on or before Jan. 3 for 525,000 shares of class A stock at $20 per 
share on the basis of one share of class A stock for each 4 shares of common 
stock held (see V. 125. p. 2144). 

9 Mos. End. Sept. 30— 1927. 1926. 
I i I 633 .109.600 $20,924,276 
Net income after taxes, deprec. & re ch’gs..... 5,649,951 4,958,881 

For the quarter ended Sept. 30 1927, net income was $1,757, 656 after 
taxes, depreciation and other td against $1,866.786 in the precedding 





quarter and $2,025,509 in quarter ended March 31 1927.—V. 125, p. 2386. 
Cape Breton Electric Co., Ltd.—Earnings.— 
(Including Leased Froperty a 

12 Mos. End. Sept. 30— 1926. 192 
Ge ee ie couasieccdsesocwe $650,514 $603 ,980 $571,659 
Oper. exp. & tames.............-..- 506,013 485,369 493 699 
Interest charges.__......._.....--.. 68.928 69,022 68,747 

ee See ee $75,574 $49,589 $9,213 

Condensed Balance Sheet, Sept. 30. 

Assets— 1927. 1926. | TAabiltties— 1927. 1926. 
Prop., plant, &c_.$3,233,901 $3,222,036 Common stock. __$1,125,000 $1,125,000 
Gt Shecctedeand 38,545 20,310 | Pref. stock (6%) -- 314,000 314,000 
Accts. receivable _-_ 44,092 51,805 | Bonds. ........-. 1,222,000 1,227,000 
Materials & suppl_ 54,976 53,597 | Notes payable. - __ 130,000 132,125 
Prepayments - - - - - 4,422 6,257 | Accts. payable-_- 24,264 45,835 
Miscell. investm'ts 5,004 2,503 | Accts. not yet due_ 37,320 20,854 

inking funds- - -- 4,634 5,310| Retirement res've. 260,050 238,486 

nadjus. debits_- 6,166 2,862 Oper. reserves. . _- 11,310 12,584 

Reserves & surplus 267,795 248,796 








SOOM. ccscccee $3,391,739 $3,364,680; Total_......-- $3,391,739 $3,364,680 
—V. 125, p. 1459. 


Central Illinois Light Co.—Earnings.— 


12 Mos. End. Oct. 31— 927. 1926. 925. 1924. 
Gross earnings ----- - - -- $4,365,053 $4,136,421 $3,364,755 $3 ,567 314 


a —.. incl. taxes 








aie 2,622,581 2,474,802 2,289,820 2,008,089 
Fined , sites re aw ees 437 ,629 467 ,779 508 ,068 514,505 
Net inc. avail. for divs 
& retire. res. .......- $1,307,842 $1,193,840 $1,066,867 $1,044,720 
Div. on pref. stk. _____- 411,38 388,516 325,210 285,555 
Prov. for retire. res.__ __ 256,800 256,800 56,800 49 ,000 
eT ee $639,655 $548,524 $484,856 $510 16 
—V. 125, p. 2261. 


City Water Co. of Chattanooga.—Pref. Stock Offered.— 
First Securities Co., Chattanooga, is offering at 100 and div. 


$1,000,000 6% cumulative pref. stock. 


Divs. payable Q.-F. Red., all or part, on any div. date upon 30 days 
notice at 105 and divs. Transfer agent, First National beak ¢ f Chatta- 
nooga; registrar, Hamilton Trust & Savings Bank, Chattanooga. Under 
the present Federal income tax law (Revenue Act of 1926 (divs. are exempt 
from the normal tax and entirely exempt from all Federal income tax when 
held by an individual whose net income is $10,000 or less. Divs. when 
received by corporations are entirely exempt from all Federal income taxes. 
Free of State, county and municipal taxes under pre ent tax laws of Tenn. 
Data from Letter of D. M. Watt, Presiden: of the Company- 
Company.—Has been serving the city of Chattanooga and surrounding 
territory since 1868. The original —_ system was constructed by the 
S. Govt. during the Civil War, —_ time the company supplies 
water for domestic and public use te out competition to a population 


of over 125,000. 
Earnings 12 Months Ended July 31. 


1926. 1927. 
SP ee Pee eT CT Tee , -8694,978 $733,127 
Oper. exp., maint., taxes & res. for renewals & replac-’ts 372,318 386,270 


en bi AEA Cen sceie es eutéushoew ears $322 660 $3 46, Se? 
ee Gs. ig cp vic ecdmewaddbnencsa wns ensehneas 43,4 
eee ee ix rt! 


ee a ee ee ee ee Pe Peer re le $181,508 
Annual dividend on protered GGG Ce aa 6a owt enexeeeeas ,000 

The balance of $181,507, as shown above, for the 12 months ended 
July 31 1927 is equal to over 3 times the annual div. requirements of this 
issue of preferred stock. 





Capitalization Outstanding (Upon Completion of Present Financing) . 
NN ETO PA ps Re | $3, 166,000 
an Gre Se GRUNT... W. .dccc cboceeebecencee eo 1,000; 
Common a i ee Lg A 1,740,300 

Management .—C papery is controlled through stock ownership by 
American Water Works & Electric Co., Inc. 
Balance Sheet July 31 1927 (After Giving Effect to This Issue). 
Assets. | Liabilities. 
Property and investments-.--_$5, va phd Common stock. ...........-- 
Materials and supplies. ------ 5) Preferred stock oo 
Cash and accounts receivable 327; "368! RE SR 6s cia dene whe 3,1 





Prepaid insurance---.-....--.-- 2,182; Current accounts payable---- 17,938 
Deferred charges---.......-.-- 268°221 | Collections in advance. ---.... 3,289 
| Ext., service & consum. depos. 218,065 

Accrued int. and taxes..-... 464 

a & replace. reserve. ar 652 

—————— | Other reserves...........-.-- 4,581 

Total (each side) -....._.-- $6,455, 037 | SG 6 nbtbcb46ec0eeene<0 57,745 


V. 124, p. 3350. 


Columbus Electric & Power Co.— Dividends Declared.— 

The directors have declared a semi-annual stock dividend of 1-40 of a 
share in common stock on the common stock, in addition to the regular 
quarterly dividends of 50c. a share on the common, $1.75 a share on the 
pref. series *‘B"’ and 2d pref., and of $1.62 a share on the pref. series ‘‘C” 
stocks, all payable Jan. 3 to holders of record Dec. 9. A semi-annual 
rng - dividen of 1-40 of a common share was paid on the common stock 
on July ast. 











Earns. 12 Months Ended Sept. 30— 927. 1926. 1925. 
ue as 34! 149,665 $3,530,710 $2,600,644 
Operating expenses & taxes________- 1,824,325 1,894,956 1,795,145 

Do ESSRE 8h ee $2,325,341 1,635,754 $805 499 
Income from other sources x______-_- 23,950 ae... , smn 

. SA ee ee $2,349,291 1,639,059 $805,499 
Interest & Amortization charges - _ - _- 901,715 688,702 263 ,610 

ee Se ae $1,447,576 $950,358 $541,888 


x Interest on funds used for construction purposes. 
Consolidated Balance Sheet Sept. 30. 








1927. 1926. 1927. 1926. 
Assets— $ bd Ltabtlittes— 3 
Prop., plant, &c_ 29,115, aoe 26,786,650 | Common stock .|x6,929,786 {5,250,000 
- Fi 731, ,514} Surplus- - - -- - - 1,411,945 
Acc’tsreceivalbe. 523, ‘a0 368,583 | 2d pref.stock ... 357,100 653,400 
Mat'ls & supplies 308,414 244. 166 | Pref. stock B_.... 4,142,900 3,846,600 
Prepayments. --_- 51,665 77,277 | Pref. ek. C...... KO 8 eae 
Misc.investments 194,417 194,417} Pref. stk. (seri 
Subs. to pref. stk. 92,952 22,853 + eS eee J 
Sinking fund - - - - 29,611 343| Premium stock.. --.---- 2: 
Special deposits _ - RR Se 8 | Funded debt. - - . 16,285,300 16,798,000 
Unamort. debts | Accounts payable 135,199 95,496 
discount &exps 444,630 524,087 | Acc’ts not yet due 566,288 376,055 
Unadjus. debits. 136,851 141,271 | Retirement res... 1,131,355 851,045 
Contrib. for exts.. 12,577 4,658 
Oper. reserves _ _ . 32,418 32,716 
Total (each side) _31,631,681 29,350,162! Unadjust. credits 38,857 30,008 


x Showing book value of assets for 269,062 
(including earned surplus of $1,548,297).—V. 12 


Connecticut Light & Power Pear Increased .— 
The stockholders on Nov. 17 approved the a to increase the authorized 
capitalization of the conpany, as outlined in V. 125, p. 2386. 


(The) Delmarva Power Co.—Trustee.— 

The Central Union Trust Co. of New York has been appointed trustee 
for an issue of $850,000 Ist mtge. guaranteed 5% gold bonds, series ‘‘A,”’ 
due Dec. 1 1929. 


L wg Gulf Gas Co.—Construction of Gas Line.— 
to Nov. 12, the Hope Engineering & Construction Co. had com- 
pleted for the Dixie company about 93 miles of main gas line running from 
askom Field near Shreveport to Port Arthur and Houston. Excellent 
progress is also being made in the construction of the compresser station 
at Waskom and work has already been started on the gaseline absorption 
plant. See V. 125, p. 2526. 


Eastern Texas Electric Co. (Del. ) (& Sube.). Barns. a 


o A .¥ common shares 











12 Months Ended Sept. 30— 19 
rs... 24 a ehedeebs $6, 1959. 618 $5. a8, 099 $3. Bi7. 604 
Operating expenses & taxes_._...-_-- 4,390,064 3,692,737 9,240 

RA... bul hey oa ne . $2,539,554 $1, 766, 362 $898 ,364 
x Income from other sources _ _ _ _ - - - - 63,973 218,233 582 

Tied dn<colre cod tuecee weanedn $2,603,528 $1,973,595 $898,946 

a a iia a ea te nh 930,341 608,519 216,469 

nterest & amortization charges - - - - - 463 ,669 451,348 41,280 

I te lt Na ne aie $1,209,517 $913,728 $641 196 


x Interest on funds for construction purposes. y Interest, amortization 
charges and dividends on securities of underlying companies held by the 


public. 
Consolidated Balance Sheet Sept. 30. 











1927. 1926. 1927. 1926. 

Assets— $ $ Ltabdiltttes— 5. £ 
Prop., plant, &c_31,191,909 27,054,707 | Pref. stock (7%). 2,418,000 2,226,800 

REI 646,239 805,962} Com. stk. (subs.) 130,200 130, 
Notes receivable - 7,356 3,818 Pref. stk. (subs.). 1,886,100 1,987,700 
Accts. receivable - 979.699 714,671 | Funded debt... .22,855,100 18,185,600 
Materials & suppl 639,777 524,845| Notes payable... 427,556 2,825,000 
Prepayments - - - - 146,460 484,598] Accts. payable .. 289,510 274,699 
Miscell.investmts 6,421 16,200| Accts. not yetdue 724,602 606,449 
Sinking funds... --...-- 342! Retirement res... 1,444,680 1,248,424 
Special deposits - 25,650 587 | Contrib.for ext'ns 69,421 45,416 
Unamor. debt Oper. reserves _ . - 43,833 50,572 

disc. & exp._._. 1,378,148 785,188 Unadjust. credits 54,789 52,867 
Unadjust. debits. 796,978 439,607 , Balance of assets.x6,272,846 6,460, "498 
Treas. securities. 798,000 3,264,400) 

ee 36,616,636 34,094,925 Total.....-.-.- 36,616,636 34,094,925 


x Showing book value for 88,331 shares common stock of no par value 
(including earned surplus of $1,788,166).—V. 125, p. 1459. 


Edison Electric Illuminating Co. of Brockton.— 

















12 Mos. End. Sept. 30— 1927 1926. 1925. 

SO rn ee $1,912,978 21,732,992 $1,659,402 
Operating expenses & taxes...-.-.--- 1,249,528 1,158,732 1,048 ,446 
TOR OIRIIE, 6 go both de6eo bsénves $663 ,450 $574,260 $610,956 
xIncome from other sources...-...-- 8 5,285 ,044 
ES ee err $666 ,300 $579,544 $651,000 
De Ss oc nwtedeaweconesces 15,667 13,135 31,152 
DE... scascnsssnaeaneae estaba $650,633 $566,410 $619,848 

x Interest on funds advanced to Montaup Electric Co. 

— Balance Sheet Sept. 30. 

Assets— 927. 1926. | Ltabtlities— 1927. 1926. 

Prop., plant, &c--$7, 338. 997 $6, — 610 | Capital stock - - - . - $4,035,000 $4,035,000 

a 77.90 44,308! Prem. on stock... 1,444,004 1,444,004 
Accts. receivable.. 245,572 307; 084 | Bonds 5% (1930) - 200,000 200,000 
Mat'ls & supplies. 214,334 246,299 | Notes pay - - - - - -- ae )6~— ss Sateat 
Prepayments - - - - - 15,795 45,180 Accts. payable. - 86,318 55,145 
Misc. invest'ts - 1,103 1,103 | Accts. not yet due. roy 4 240,776 
usted 26,167 10,154; Divs. declared . - - . ia = 
bo debits Retirement res've. 800,400 728,658 
Unadjust. credits. 933 706 

Reserves & surp.. 709,181 716,449 

BOMscccccsei $7,906,877 $7,420,738 | TARR wins oe oe $7,906,877 $7,420,738 





—V. 125, p. 1970. 
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~ Electric Power & Light Corp. (& Subs.) .—Zarn ngs.— 











12 Months Ended Sept. 30— 1927. 1926. 

Gross earns. of E). P. & L. Corp. & undistrib. inc. 

of sub cos. applic. to El. P. & L. Corp. after 2 

approp. for renew. & replace. (depreciation) *-... $8,960,775 $6,380,455 
Expenses of Elec. Pow. & Light Corp._...------ 768,611 727 ,685 
Interest deduct. of Elec. Pow. & Light Corp....-.-.- 581,090 235,094 

EO ee $7,611,074 $5,417,675 
Pref. divs. of Elec. Pow. & Light Corp.......-.--- 3,157,252 2,869 577 

PT ee re rere $4.453,822 $2,548,099 
Second pref. divs. of Elec. Pow. & Light Corp. ---- 775,187 781.168 

TN OC a ee $3,678,635 $1,766,231 
Shares of com. stock outst'’d’g. (no par)_....---.. 1,776,104 1,626,461 
Earnings per share on common stock. .......--.-.-- $2.07 $1.09 


Gross and Net Earnings of Operating Subsidiaries. 

12 Months Ended Sept. 30— 1927. 1926. 
Gross earnings of subsidiaries... ..........--..-.- $52,110,492 $48,749,154 
Net earnings of subs. before approp. for renewals & 

replacements (depreciation) * 23,260,398 20,754,860 

* Appropriations for renewals and replacements (depreciation) for the 
12 months ended Sept. 30 1927, were $4,048,325, and for the 12 months 
ended Sept. 30 1926, they were $4,032,797. 


Comparative Balance Sheet Sept. 30. 








1927. 1926. 1927. 1926. 
Assets— 3 x TAabtlittes— $ $ 
Investments -._113,947,357 90,647,560 Cap. stk. (no par 
ager 1,238,870 2,969,696 value)* ..... 102,451,125 94,187,250 
Notes & loans rec. Divs. declared... 1,010,135 934,172 
eer 5,974,220 14,167,208 Notes & loans pay15,151,800 20,119,000 
Notes & loans re- Accts. pay...--. 1,219,773 636,005 
ceivable(others) -..--. 261,646 Accr. accounts --_- 22,418 20,931 
Accts.rec. (subs) 1,151,483 633,301 | Surplus__..-..-. 3,102,816 1,110,052 
Accts.rec.(others) 538,974 8,225,466 
Reacquired cap. 
Siinnitonsuns 102,138 97,509 
Prepaid taxes - - - 5,025 5,025 
ic.e sane 122,958,067 117,007,410 sehen $122,958,067 $117,007 ,410 
* Stock Outstanding Sept. 30— 27. 1926. 
$7 cumulative preferred stock..........-- 469,746 shs 424,518 shs. 


110,741 shs. 
776.104 shs. 


$7 cumulative 


d preferred stock, series A- - 
Common stock 


110,741 shs. 
1,626,461 shs. 


Option warrants for common stock equiv. to "762.648 shs. 762,648 shs. 
Uncalled balance on pref. stock subscriptions 
not included in assets or liabilities... ._-- $4,999,800 $7,166,300 


Holders of option warrants outstanding are entitled to purchase one share 
of common stock, without limitation as to time, at $25 per share for each 
option warrant held, and each share of the company’s second preferred stock, 











eries A, when accompanied by four option warrants, will be accepted at $100 
sn payment for such common stock in lieu of cash.—V. 125. p. 1191. 

El Paso Electric Co. (Del.) & Subs.-—Earnings.— 

12 Mcs. Ended Sept. 30— 1927. 1926. 1925. 
Se re $2,965,782 $2,736,558 $2,506,551 
Operating expenses & taxes.......--. 1,859,801 1,708,164 1,633,493 

NS. 55g wid ens oende $1,105,981 $1,028,394 $873 ,058 
x Income from other sources.....---. Ey ea A 

WG ++ cetih ss dcedand odbobon $1,107.355 1,028,394 $893,107 
Int. & amortization charges_....--- 172,864 164,695 223,313 

| ek ee ene ee $934,491 $863 ,699 $669,794 

x Interest on funds used for construction purposes. 

Consolidated Balance Sheet Sept. 30. 
1927. 1926. 1927. 1926. 

Assets— x TAabilittes— $ z 
Prop., plant, &c..10,729,553 9,785,276) Pref. stock (7%)-. 2,765,600 2,553,700 

Sane 111,590 267 ,432 | Pref. stock (6%) -- 17,603 106,900 
Notes receivable. - 2,378 3,230|Com. stock (subs.)  ------ 12,300 
Accts. receivable... 277,189 272,865 | Pref. stk. (subs.).. -.---- 7,700 
Materials & suppl. 250,217 241,529 | Bonds. ....-...-- x3,000,000 3,000,000 
Prepayments. -- -- 173,770 35,125 | Notes payable.... 575,000 -...-.. 
Miscell. investin’ts 15,328 15,328 | Accounts payable. 61,766 97,606 
Unamort. debt dis- | Accts. not yetdue. 249,900 160,829 

count &expenses 229,694 239,828 Dividends declared 48,608 46,409 
Unadjusted debits 23,733 79,317 | Retirement res've. 1,096,670 811,104 

Contrib. for exts-_- 13,657 12,647 
| Operating reserve_ 61,708 67 ,596 
Unadjusted credits 6,296 6,745 





Total (ea. side) 11,813,453 10,939,929 | Bal. of assets y__. 3,916,647 4,056,394 


x El Paso Electric Co. (Texas) 5% (1950). y Showing book value for 
58,050 shares common stock of no par value, including earned surplus of 
$965.671.—V. 125, p. 1460. 


Erie Lighting Co.—Tenders.— 

The Associated Gas & Electric Co., prior to noon Dec. 1 will receive 
bids for the sale to it of lst mtge. 5% nds of the above company, due 
Apr. 1 1957, at prices not exceeding 103 and int.—V. 125, p. 1970. 


Fall River Gas Works Co.—Earnings.— 








12 Mo1.ths Ending Sept. 30— 92 1926. 1925. 
NN SE EE $1,045,636 $993,419 $1,007,849 
Operating expenses & taxes__....._- 766 ,5: 771,696 742,487 
BE Enka ve orendascesaca Ag : ° 

i +tiebinegseseenendiineae es $262,907 $217,695 $263 ,228 

Condensed Balance Sheet Sept. 30. 

Assets— 1927. 1926. | Liabdilities— 1927. 1926. 
pO $3,550,214 $3,261,433 | Capital stock----- $1,654,525 $1,562,600 
NES: in tose date 78,459 00,388 | Prem. on stock... 75,610 1,670 
Accts. receivable __ 153,224 161,294, Notes payable.... 300,000 275,000 
Materials & suppl. 292,493 218,744 Accts. payable. _- 35,638 20,771 
Prepayments. _-_-. 14,113 72,233 | Accts.not yetdue. 134,298 113,495 
Unadjust. debits-- 8,606 3,005 | Divs. declared -- -- Cae wavees 

| Retirement reserve 245,771 221,342 
Unadjust. credits 4,034 ,76 


Total (each side) $4,097,109 $3,817,097 | Reserves & surplus 
—V. 125, p. 1460. 


Florida Public Service Co.—Bonds Offered.—H. C. Allyn 
& Co., Inc., New York are offering at 101 and int. to yield 
over 5.90%, an additional issue of $1,814,000 Ist mtge. 6% 
gold bonds, series ‘‘B.’’ Dated April 1 1925; due April 1 1955. 

Listed.—These bonds are listed on the Boston Stock Exchange. 

Data from Letter of W. S. Barstow, President of the Company. 

Business.—Company supplies electric light and power at retail to 66 
communities in central orida, including DeLand, Eustis, Tavares, 
Apopka, Davenport, Haines City, Lake Wales, Frostproof, Winter Park 
and Avon Park, and in addition supplies electricity at wholesale for dis- 
tribution In Mt. Dora. Company supplies gas in Orlando and Winter Park, 
and water and ice in other of these communities. The territory served 
extends from Seville on the north to Lake Placid on the south, a distance 
of about 185 miles, and forms a pers of the most important fruit, truck 
growing and industrial sections Florida. The aggregate permanent 
poration of the territory served with electricity or gas is estimated at 


, and the territory is experiencing a rapid and substantial growth and 
development. 


Security.—The bonds are secured by a direct first mortgage on all the 
fixed property of the company, subject only to $61,700 of divisional bonds 
outstanding on a small portion of the property. Based on appraisals by 
independent public utility engineers and appraisers, plus additions to date at 
cost, the value of the property of the company is very largely in excess 
of its entire outstanding funded debt. 

Earnings.—For the 12 months ended Sept. 30 1927, the earnings of the 
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Gross earnings (incl. other income) 


a ee ee ae $2,140,985 
Operating expenses & taxes 1,161,225 


Deen CEN. wcaconnetdtnsiiddiicdiinidiadd ateeiin deine $979,760 
Annual int. req. on Ist mtge. bonds (incl. this issue)__.......___ ,806 
Net earnings as shown above were thus 1.75 times annual interest re- 
quirements on the total Ist mtge. bonds outstanding, including this issue. 
Sinking & Improvement Fund.—For the purpose of establishing a sinking 
and improvement fund for the benefit of the series ‘‘B'’ bonds, the company 
covenants in the supplemental mortgage to pay to the trustee on April 1 
1931, and on April 1 in each year thereafter to and incl. April 1 1954, an 
amount equivalent to 2% of the principal amount of the series ‘‘B’’ bonds 
outstanding at the time of each such payment. The mortgage provides that 
the moneys so paid may be repaid to the company for expenditures made 
for any purpose for which bonds could be issued under the mortgage, or 
that such moneys may be used, at the option of the company for the 
purchase or redemption of the series ‘‘B’’ bonds, and the company has the 
right, in lieu of paying cash to this fund, to surrender series ‘‘B’’ bonds 
and to receive credit equal to the principal amount of such bonds so sur- 
rendered and the company is also entitled to a credit on account of pay- 
ments due to such fund equal to the amount expended for any purpose for 
which bonds could have, but have not been issued under the mortgage. 
Ca pitalization.—As of Sept. 30 1927 (after giving effect to this foancing 


lst mtge. gold bonds, series ‘‘A’’ Speier 550, 
do do series ‘‘B’’ 6%, (this issue) ....---- .572 ,000 
ES ELSA NALA 61,700 
10-Year 7% secured gold bonds... «~~. -.<.---ccccnceene 50,000 
_% oneal pal aly Elements 2,063,100 
Ces GOGUe (me Nae PONE 28. gon cccncuscconscensoes 60,000 shs. 


Management.—Company is controlled by General Gas & Electric Corp. 
and sf ye managed by W. 8. Barstow & Co., New York City. 
—vV. oO. DP. . 


Galveston-Houston Electric Co. (& Subs.).—Earnings. 





12 Months Ended Sept. 30— 1927. 1926. 1925. 
ee $4,978,237 $4,361.038 $3,940,510 
Oper. expenses & taxes__._..._.-...-_-- 3,470,694 3.146.510 2,916,625 

LES A EE HS $1,507,543 $1,214 528 $1,023,885 
xInc. from other sources. -.....-.-...-- 4, tis: eon 








ee eer se ee mee $1,522,414 $1,232,300 $1,023,885 
Interest & amort. charges__.._.._._____- 861,607 758,360 605,983 
ET a ET OIE TE. $660,807 $473,940 $417,901 


x Interest on funds for construction purposes. 
Note.— Results of operation of properties formerly owned by Brush Elec- 
tric Co. are included with the consolidated figures since Mar. 1 1926. 


Consoliaated Balance Sheet, Sept. 30. 





1927. 1926. 1927. 1926. 

Asseis— x $ TAabiltites— 3 3 
Prop., plant, &c..21,546,136 20,644,216 Common stock... 3,988,000 3,988,000 
Ce epacese cacee 543,306 716,613) Pref. stock (6%)- 3,000,000 3,000,000 
Accts. receivable. 136,751 120,523 | Funded debts. _..13,137,000 13,299,000 
Materials & suppl. 267,859 272,316 | Car trust ctfs_-_-_-- 167,175 190,437 
Prepayments ---_-- 33,061 97,741| Notespayable._... 360,625 27,900 
Misc. investments 26,081 41,083' Accounts payable. 178,241 136,190 
Sinking fundsx... 226,680 203,374 Accts.not yetdue. 492,925 427,726 
Special deposits... -..._- 6,510 | Retirement res’ve. 1,192,900 962,228 
Bonds in escrow. - 51,000 51,000 Operating reserves 65,763 49,798 
Unamortized debt Unadjust. credits. 198 1,005 

disct. & expense 600,741 627,478) Res'ves & surplus. 1,034,193 924,952 
Unadjusted debits_ 10,402 39,383 | 
Treasury securities 175.000 187,000: Total (each side)23,617,019 23,007,237 


x Includes $220,000 bonds 


of Brush Electric Co. held in sinking fund 
uncancelled.—V. 125, p. 1460. 


Illinois Power Co.—Earnings.— 








12 Mos. Ena. Oct. 31— 1927. 1926. 1925. 1924. 
Gross earnings... --- $2,631,321 $2,579,030 $2,443,397 $2,326,999 
Oper. exp., incl. taxes & 

is ot wile ig --- 1,829,372 1,760,659 1,701,478 1,623,716 
Fixed charges. ........ 392,261 387 ,727 395,346 376,188 

Net inc. avail. for divs. 

& retire. res......... 2409,689 $430,644 346,573 $327 ,096 
Div. on pref. stk...._-- 232,116 227 489 216,180 185,253 
Prov. for retire. res_.._- 50, 148,700 153,350 133,850 

Ds cede en ne $27,573 254,455 def.$22,957 $7,993 

—V. 125, p. 2263. 


Illinois Power & Light Corp.—Bonds Offered.—Harris, 
Forbes & Co., Halsey, Stuart & Co., Inc., Marshall Field, 
Glore, Ward & Co., E. H. Rollins & Sons and Spencer 
Trask & Co., are offering at 98 and int., to yield over 5.13% 
an additional issue of $5,000,000 Ist & ref. mtge. 5% 30-year 
gold bonds, series C. Dated Dec. 1 1926; due Dec. 1 1956 
(see description in V. 123, p. 3182). 


Corporation.—Owns and operates electric power and light, gas, heat 
and city railway properties in a large number of the most populous and — 
perous municipalities in Illinois. Corporation also controls Illinois ac- 
tion, Inc.—which owns an extensive system of trunk line electric railroads 
in Illinois—and other utilities of which the most important are Des Moines 
Electric Light Co. and The Kansas Power & Light Co. 
The business of the corporation and its controlled companies includes 
service rendered to more than 470 nunicipalities. The electric power and 
light properties, wth a generating capacity of over 337,000 ., serve 
without compensation over 255,000 customers. The gas properties, with 
a generating capacity of about 27,000,000 cubic feet of artificial gas a day, 
serve, also without competition, over 91,000 customers. The city railway 
and bus abe ap ame have over 235 miles of routes. The principal portion 
of the electric trunk line railroad system, which has over 550 miles of main 
line track, connects the cities of Peoria, Springfield, Bloomington, Danville 
Urbana, Champaign and Decatur with St. Louis, which it enters over its 
steel toll bridge into its own termina! in the heart of the city. Conpan 
also controls a steam railroad entering East St. Louis and exchanging traffic 
with the St. Louis Belt System. 
Consolidated Earnings Statement of the System (less inter-co. items). 
Years End. Sept. 30— 26. 927. 
Gross earnings from operations $30,631,218 $31,522,434 
Op. exp., maint. & taxes (except Fed. taxes) _--. 19,259,955 19,071,157 


Net earnings from operations--—--......-...----- 
Non-operating deductions (met)......---------- 

Net income avail. for bond int 
Annual interest on $93,013,100 mtge. bonds (incl. 

this issue) 5,167,316 

Over 80% of the net earnings are derived from electric power and light, 
gas and miscellaneous sources other than transportation. For over 22 
youre the principal companies constituting this system have steadily 

creased in earning power and have paid . vidends on their pref. stocks 
without interruption. 

Security. —Bonds are secured by direct mortgage or collateral lien, on 
properties appraised at a value in excess of the total mortgage bonds out- 
standing, and are a direct first mortgage or lien, free of prior encumbrance, 
on Fy 2 yh oy including some of the most important power and light eo 
erties of the system, which alone produce net earnings greater than the 
annual interest requirements on the first and refunding mortgage bonds out 
standing. The mortgage contains provisions permitting its modification 
(except in certain important particulars) with the assent of the trustee and 
| a of 80% aggregate principal amount of bonds outstanding 
thereunder. 


Capitalization of Corporation (giving effect to this financing). 
Common stock (no par value) 





company, including those of properties now owned, were as follows: 


Participating pref. stock 6% cumul........-. -..---...-- $1,359,300 
RR ee ee nt re .753 ,950 
ebentures — 

30-year 5% % sinking fund, due 1957-_-....--------------- 9,416,000 

lst & ref. mtge., series A 6s, due 1953. .....--.-..-----.---- $39,200,000 
‘eo UF CS Sl eee ee 16,000,000 
do. Series C 5s, due 1956 (incl. this issue) --.--__..----- ,500, 

Divisional underlying (closed for issuance to public)-_-..----- 21,313,10C 











Nov. 26 1927.] 
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The public relations in the territory served are thoroughly satisfactory 
which is evidenced by the sale during the last three years of over $14,600,000 
par value of Preferred Stock to customers and employees. 


Management .—Corporation'’s common stock is controlled by the North 
American Light & Power Co.—V. 125. p. 515. 


Interborough Rapid Transit Co.—Karnings.— 
Net Earnings of the Interborough System under the ‘‘Plan.” 


Period End. Oct.31— 1927—-Month—1926. 1927—4 Mos.—14926. 


Gross rev, allsources_.__ $5,758,; 5, 2 7 : 
ee ee ees $5,758,297 $5,508,132 $20,917,881 $18,853,988 











maintg. the prop_____ 3,196,697 2,972,569 12,807,717 12,263,265 
Taxes pay. to City, State 
NN il TI iki axis bes 301,841 281,694 1,194,993 1,160,532 
Avail. for chgs.__-___- 2,259,759 $2,253,869 ,915,17 430, 
Reltnie marr as Gia tas $ 7 $ 869 $6,915,171 $5,430,190 
orig. subways-_--_____ 218,127 217,644 883,527 882,362 
Rent. pay. as int. on 
Mhtn. Ry. bds______ 150,687 150,687 602,747 602,747 
Miscell. rentals________ 23,207 23,771 92,424 97 ,360 
Int. pay. for the use of 
borrowed money & skg 
fund require.: 
Int. on I.R.T. Ist 
mtge. 5% bds--_----- 691,045 674,218 2,764,018 2,696,834 
Int. on I.R.T.7% sec. 198.485 7 
PE aera J 197,477 781,989 . 
Int. on I. R.T. 6% 10- — 
SS cs ia be 47 323 45,597 186 ,947 181,935 
Int. on equip. trst ctfs. 14,825 21,513 59,300 86,050 
Ske. fund on I.R.T. 
lst mtge. bds______ 198,209 194,367 792,837 777,931 
Other items_________ 6,329 8,515 25,180 35,983 
Dividend rentals— 
7% on Man. Ry. stk. 
not assent. to ‘‘plan 
of readjust’’____._- 25,381 25395 101,523 101,599 
5% on assent. Man. 
SE ck cenen 231,871 231,861 927 483 927 ,443 
Bal. avail. for other $457,270 $462,824 def.$302,805def$1,749,834 


pur. 
—V. 125, p. 2263. 


International Railway System.—Earnings.— 


Income Acct. for 9 Mos. End. Sept. 30— 1927. 1926. 
CO Sees ee ee $8,457,031 $8,529,372 
CEE GS wide widen databia dbdas be welds ce 7,306,998 7,319,400 

I EE a ee ee ee $1,150,033 $1,209,972 
PRR BROOURD. . oc cikccddscscaudbvas ad 46, 40,019 

i a re " "$1.196.529 ‘$1 249,991 
Bo ink ceed ah oa amines ain weak 1,081,545 1,102,65: 

pee eee se. eee $1 14,984 147,338 
—V, 125, p. 1052. $ 


Kentucky Public Service Co.—Tenders.— 

The Associated Gas & Electric Co. will prior to 12 o'clock noon on Dec. 
5 receive bids for the sale to it of Ist mtge. 5% bonds of the above company, 
due Feb. 1 1941, at prices not exceeding par and int.—V. 119, p. 2646. 


Laclede Gas & Electric Co. (& Subs.).—Karnings.— 
Results for 12 Months Ended Sept. 30 1927. 
BT ER Rees 5 ee ee $9,079,707 
4,554 516 
OO a eS ea a OO ae 1,206,527 
x After charges, subsidiary preferred dividends, minority interest, &c 
but before reserves and Federal taxes.—V. 124, p. 3772. 
Louisville (Ky.) Gas & Electric Co.—Bonds Cvlled. 
ertain 6% c. f. gold debenture bonds, dated Oct. 1 1922 (aggregating 
$84,100) have been called for payment Dec. 1 at 102 and int. at the Con- 


tinental & Commercial Trust & Savings Bank, trustee, Chicago, Ill.— 
V. 124, p. 2589. a ’ 


(The) Lowell Electric Light Corp.—Earnings.— 





12 Months Ending Sept. 30— 1927. 1926. 1925. 
i $1,772,289 $1,712,391 $1,594,805 
Operating expenses and taxes... _-- i ‘ 1,112,954 1,039,236 
EROPONS GROIN co tn cckiicccsocuccee 4,822 11,654 3,74 

Pc cbcenedsieecdl uss $615,268 $587 ,783 $551,820 

Condensed Balance Sheet, Sept. 30. 

Assets— 1927. 1926. | | _ Ltabiiittes— 1927. 1926. 
SEE $7,417,656 $7,134,631 | Capital Ee $4,186,400 $3,864,375 
Si in ws pick datnicined 265,039 168,986 | Premium on stock. 1,891,266 1,600,875 
Accts. receivable__ 247,655 234,839|Notespayable....  _____- 350,000 
Materials & suppl. 254,089 230,977 Accounts payable_ 34,314 19,487 
Prepay ments- ---.- 15,628 27,233 | Accts.not yetdue. 291,855 273,686 
Unadjusted debits 2,866 5,710 | Retirement reserve 649,748 577 ,652 

1,116,299 


Res. and surplus.. 1,149,350 


Ns ve atk Ace ons $8,202,933 $7,802,375|- Total._...._-- $8,202,933 $7,802,375 
—V. 125, p. 1460 


Market Street Ry.—Purchase by City Urged.— 

Acquisition by the municipality of San ncisco of tae Co’s properties 
is urged as the logical solution of the local traction problem, by Dr. Delos 
F. Wilcox in a 225-page report on the situation submitted to the City Board 
of Supervisors. 

The questions to be solved, Dr. Wilcox points out, are just two: 

Making the street car service, whether it 1s conducted under municipal 
re operation, pay its expenses, and maintaining if possible the 

5c. fare. 

To accomplish these ends Dr. Wilcox recommends union of all the lines 
under one ownership and operation, namely the city. 

If the purchase is to be made it should be for sash. Dr. Wilcox declares, 
and he suggests as the city’s offer, $20,000,000 to be paid for the Market 
— ew Co.'s properties, and $1,000,000 for those of the California 

oO. 

The ‘‘pay-as-you-go"’ plan, often discussed, he holds is not desirable, 
for the reason that the system would not pay out on the price paid. 

The rt goes exhaustively into the situation caused by the franchises 
which will soon begin to expire. 

8 oe ones to die is that of the California Street Co., which goes out in 

he franchises of the Market Street Co. will begin to expire in the same 

=. . Et by Jan. 1 1930, all of the main franchises of that company 
ead. 

The last of this company’s rights to use city streets run until 1947. 
However, after Jan. 1 1930, the company will unable to continue in 
operation, he declares, because of the financial difficulties involved in 
running a system with so many of its lines dead. 

Even now many of the company’s lines are not paying operating expenses, 
he points out, especially those south of Mission Street, and last year the 
company fell short by $650,000 from making its legally permitted return 
of 7% on its system at a book value of $26,000,000. 

“It is clear,’’ the report states, ‘‘that only by a substantial operating 
economy can a 5c. fare and the present municipal wage scale be retained 
under consolidation.’’—V. 125, p. 2387. 


Mississippi Power & Light Co.—Bonds Offered.—W. C. 
Langley & Co.; John Nickerson & Co.; Old Colony Corp.; 
Guaranty Co. of New York; J. G. White & Co., Inc., and 
Rogers Caldwell & Co., Ine., are offering at 971% and int. 
$9,000 000 Ist mtge. gold bonds, 5% series, due 1957. 


Dated Dec. 1 1927; Due Dec. 1 1957. Int. payable J. & D. at office 
or agency of company in New York. Red. at any time, all or part, on at 
least 30 days’ notice, at 105 before Dec. 1 1934; at \% less, each succeeding 





thereof. Company agrees to pay interest without deduction for any 
Federal income tax not in excess of 2% and to refund the Penna. 4-mills 
tax on bonds of this series on proper application. American Exchange 
Irving Trust Co., New York, trustee. 

Data from Letter of H, C. Couch, President of the Company. 
Securtty.—Bonds will be secured by a first mortgage on all the fixed 
posgerines now owned by the company, including electric generating stations 

aving an aggregate installed capacity of 14,000 kilowatts, 1,145 miles of 
electric transmission and distribution lines, gas generating capacity of 
900,000 cu. ft. per day, 24 miles of gas mains and 25 mules of electric railway 
track, except for $92,500 of divisional liens on two small pocuertem. 

Company.—Organized Oct. 3 1927. Has acquired by purchase im- 
portant electric power and light and other properties prev our ownes 
and operated by Mississippi Power & Light Co. (old company), M isto! 
Central Power Co. (old company) and ns ty 4 Delta Power & Light 
Co., together with certain other properties. mpany also owns all 
capital stock of the new se py entral Power Co., which supplies 
a and light service to McComb, Magnolia and Summit (whole- 
saie » + . 

The company supplies electric power and light service to 93 communities 
(one at wholesale) including Jackson, Vicksburg, Greenville, Brookhaven 
and Grenada. and its subsidiary supplies electric power and light service 
to three additional communities (one at wholesale) located in agricultural 
industrial and lumbering regions in northern and southern sections of 
western Mississippi. Twenty-one of the communities supplied with 
electric power and light service are county seats. 
Company also owns and operates electric railwa 
Vicksburg and Greenville, supplies service in Jac 
in Hazlehurst, Osyka, Wesson and ymond, and owns ice manufacturing 
+7 in Greenwood, Brookhaven, Indianola and three other communities. 
he total population served is estimated to exceed 176,000. 

Capitalization to be Outstanding (Upon Completion of Present Financing). 
First mtge. gold bonds, 5% series, due 1957 (this issue) ....$9,000,000 


systems in Jackson, 
n and water service 


Preferred stock, $6 cumulative (no par value).....--..-..- 25,000 shs. 
Second preferred stock, $6 cumulative (no par value).....- 35,000 shs. 
en Oe CO rn. Wn seeneeehese ounn : 000,000 shs. 


The Guaranty Trust Co. of New York has been appointed registrarin 

New York for the $6 preferred stock. 

Earnings.—The earnings derived from the present properties of the 

company for the 12 months ended Sept. 30 1927 and Bh were an Sepee 

$1.909,559 $2,526,663 
1,284,268 1,589,056 


Net earnings from operation .-.......-------- $625,291 $937 ,607 
Ann. int. requirements on $9,000,000 Ist M. bds. (this issue) - - $450,000 


Gross earnings from operation.-........----.---- 
Operating expenses, maintenance and taxes__-_--.. 





Net earnings, as shown above for the 12 months ended Sept. 30 1927 
were a to more than twice the annual interest requirements on this 
issue of bonds. 


Of the total gross earnings for the 12 months ended Sept. 30 1927 of 
properties now operated approximately 81% was derived from electric 
power and light service, 8% from transportation service, 5% from manu- 
aqgures gas oarviee. and $% pom a ny ee 4 . “wa 

roperty a Service.—Phys property own the compan ( 
sored with certain minor property owned by a subsidiary. teslesippi 

entral Power Co.) includes electric generating stations having an aggre- 
gate installed capacity of 16,250 kilowatts, 766 miles of high-voltage trans- 
mission lines, 427 miles of electric distribution system, gas generating 
capacity of 900,000 cu. ft. per day, 24 miles of gas mains and 25 miles 
of electric railway track. 

A substantial portion of the company’s power supply is purchased under 
favorable contract from Louisiana Power & Light Co. (an associated 
company), whose Sterlington steam electric generating station is located 
in the Monroe natural gas field in northeastern Louisiana. The energy 
is delivered over 110,000-volt lines to Mississippi Power & Light Co. at 
Greenville and Vicksburg, Miss. 

Transmission lines recently completed include a 110,000-volt line. 95 
miles in length, extending from Cleveland northward through the delta 
to the Mississippi-Tennessee State line and effecting an interconnection 
with the properties of Memphis Power & Light Co. Lines now nearing 
completion include a 110,000-volt line, approximately 62 miles in length, 
extending from Indianaola eastward to Grenada. 

Interconnection.—Transmission systems of the company in northern 
and southern Mississippi form a part of a large interconnected system 
which serves wide areas in Mississippi and the three adjacent States of 
Arkansas, Louisiana and Tennessee. 

Company's electric properties are, with a few minor exceptions, com- 
pletely interconnected with each other directly or through the lines of its 
associated companies, Arkansas Power & Light Co. and Louisiana Power 
& Light Co., and are also interconnected with those of Memphis Power 
& Light Co. 

The electric properties of the company are operated in two principal 

oups. 

“Fie northern group is interconnected at Greenville with the extensive 
transmission system of Arkansas Power & Light Co., serving a large part 
of the State of Arkansas, and at the Mussissippi-Tennessee State line 
with the properties of Memphis Power & Light Co. This latter inter- 
connection was recently effected by completion of a new _110,000-volt 
transmission line, 95 miles in length, between Cleveland, Miss., and the 
Mississippi-Tennessee State line. Through the lines of Arkansas Power 
& Light Co., interconnection is had with the Sterlington steam electric 
generating station owned by Louisiana Power & Light ; 

The southern group is directly interconnected with the Sterlington 
station by a 110,000-volt line of Louisiana Power & Light Co. tying in 
to the properties of Mississippi Power & Light Co. at Vicksburg. A 
110,000-volt transmission line of Mississippi Power & Light Co. extends 
east from Vicksburg to Jackson and thence south to the Mississippi- 
Louisiana State line, where it interconnects with properties in southeastern 
Louisiana owned by Louisiana Power & Light Co. 

The interconnections of the company’s electric properties already made 
and those under way provide consumers with a greater assurance of an 
ample and uninterrupted supply of electrical en , in addition to affording 
facilities for the effective interchange of electrical energy, which Is of 
great economic importance not only to the companies so interconnected 
but also to consumers and the territories served. It is expected that the 
adequate power supply thus made available will be an important factor 
contributing to the further industrial upbuilding and growth in population 
and wealth of the territory served by the company. 

Franchises.—The franchises under which the company operates are, 
generally, satisfactory from a business standpoint and free from burden- 


some restrictions. 

Supervision.—Company is controlled through ownership of all its 2d pref. 
and common stocks by Electric &Power & L = Corp. 

Electric Bond & Share Co. supervises (under the direction and control 
of the boards of directors of the respective companies) the operations of 
Electric Power & Light Corp. and Miss. Power & Light Co.—V. 123, p. 2391 


Morris County Traction Co.—Sale.— 

The property was sold Nov. 1 to representatives of the bondholders for 
$280,000. It is stated that the Public Service Corp. of New Jersey will 
eventually acquire the property from the bondholders and inaugerate buse 
over the system.—V. 124, p. 3496. . 

National Power & Light Co. (& Sube.) ——Earnings.— 

12 Months Ended Sept. 30— . 
Gross earnings of subsidiaries-_--.-...--.--------- $36 254,255 $32,699,15 
Net earnings of subsidiaries before appropriations 








for renewals and replacements (depreciation)*_._ 14,327,551 12,907,595 
Gross equeaee of Fi -& ‘ Co ane aa. inc. 

of sub. cos. applic. to N. P. . Co.a ap- 

prop. for renewals and replacements (deprec.)*. 6,384,796 5,695,408 
Expenses of National Power & Light Co_.._.--~-.- 108,176 5,920 
Interest deductions of National Power & Light Co-_ 650,318 649,875 

ON Et ee sentient at en, $5,626,302 $4,959,613 
Pref. dividends of National Power & Light Co--_-- 982,052 731,253 
Common dividends of National Power & Light Co. 2,036,625 1,201,205 

in tle enn ee ae a Raabe $2,607,625 $3,027,155 
Shares of pref. stock outstanding (mo par)---_---- 140,295 140,298 
Shares of common stock outstanding (no par).... 2,545,739 2,545,815 
Earnings per share on preferred stock._.....-.-- $40.10 $35.35 
Earnings per share on common stock_----------- 82 





ene. up to and incl. Nov. 30 1952; thereafter at 100% up to and incl. 
ov. 30 1955, and thereafter at 100, plus int. in each case. 
c* $1,000 and $500, and r* $1,000 and $5,000 and authorized multiples 


Denom. ' 


$1. j 
*Appropriations for renewals and replacements (depreciation) for the 12 
months ended Sept. 30 1927 were $2,990,640 and for the 12 months ended 
Sept. 30 1926 they were $2.745.117. 
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Comparative Balance Sheet Sept. 30. 
1927. 1926. | 
$s $ 


1927 
Liabtlittes— $ 

Cap. stk. (no par) *46,347,929 46,349,244 
6% gold deb.,ser.A 9,500,000 9,500,000 
Dividends declared 257,848 253,402 
Loans payable.___. 6,010,000 
Accounts payable_ 128,969 
Accrued accounts 105,717 
272,159 

3,611,330 


1926. 
Assets— 


Investments_.-_ - 

Cash ——e 

Notes & loans rec.: 
Subsidiaries.._. 5,166,200 


49,372,523 48,302,084 
985,994 556,798 


2,013,500 
7,479,000 
456 ,953 
35,841 
671,941 
56,613 | 


102,496 
95,000 
260,599 
3,011,990 


Accts.rec.(subs.). 633,346 
Accts. rec. (others) 28,573 
Unamort.dise &exp 699,465 
Deferred debits - -. 1,850 


66,233,952 59,572,731 Total 66,233,952 59,572,731 


* Stock Outstanding.—Sept. 30 1927, $7 pref. stock, 140,295 shs.; common 
stock, 2,545,739 shs.—V. 125, p. 914. 


New England Power Association (& Subs.).—Farns.— 
Period Ended Sept. 30 1927— 9 Mos. 12 Mos. 
Gross income aA Seti $20,616,182 $27,922,175 
Net after depreciation and taxes 7,603,077 10,195,241 
Surplus after charges, pref. divs. of subs., &c__._._ 3,514,298 4,745,588 
New England Power Association pref. dividends... 1,415,272 1,886,944 


$2,099,026 








Balance for common 
—V. 125, p. 2527. 


New York Rapid Transit Corp.—Bonds Auth.— 
For the purpose of enabling the company to pay for new cars and other 
equipment the Transit Commission recently authorized the company to 
issue $17,000,000 bonds at a price of not less than 94. The bonds will be 
issued under the corporation's refunding mortgage and will be known as 
the corporation's refunding mortgage 6% sinking fund gold bonds, series 
B, to be dated July 1 1927, and to mature July 1 1968. The bonds are to 
sf oO ame whole or in part on any interest payment date at 105.— 
: oD. y 


Northern Ohio Power Co.—Earnings.— 
12 Mos. End. Oct. 31— 
Gross earnings 
oper exp., incl. taxes & maint 
xed charges (see note) 


. 1926. 
49 $11,970,259 
0 8,876,771 
9 2,304,795 
Net inc. avail. for retir. res. & corp. purposes... $1,334,901 788,693 
Note.—Includes interest, amortization of debt discount and expense, 
one Gviseos o* outstanding preferred stocks of subsidiary companies. — 

o es De . 


Northern Ohio Power & Light Co.—Earnings.— 
12 Mos. End. Oct.31— 1927. 1926. 1925. 1924. 
Gross earnings gb'2.408.000 $11,970,259 $11,297,695 $9,899,976 
8,927,856 8,424,811 


8,730,473 7.785.769 
1,682,020 1,649,417 1,547,447 1,399,767 


8.7) 
2 





Net inc. avail. for divs. 
& retire. res 


$2,025,547 
Divs. on pref. stock - - - - 


505,722 
$1,519,826 


$ 714,439 
430,393 


$284,046 


$1,392,986 $1,325,437 
465,596 436,203 


$927,391 $889,234 





Balance 
- 125, p. 2265. 


Northern Texas Electric Co. (& Subs.).—Earnings.— 
12 Months Ended Sept. 30— 1927. 1926. 1925. 
$2,600,314 $2,520,326 ery 


Gross earnings 
1,918,772 1,845,253 1,854.06 
$681,542 $675,074 $669 285 
150.000 150,000 150,000 








] $831,542 
Interest & amortization charges. --_- 35 


8,998 355,301 
Balance $469,773 
x Rental of Oak Cliff property. 


Consolidated Balance Sheet Sept. 30. 
1926. 


$825,074 $819,285 


343,994 
$475,291 





1927. 1926. 
$ 

3,150,000 
4,000,000 
6,231,000 
36,321 
610,000 
78,244 
216,021 
1,777,367 
68,612 


4,022 
1,915,540 
18,669,416 18,087,126 


Assets — Ltabiltttes— 


& $ 
Prop., plant, &c_.17,847,865 17,419,742| Common stock... 3,150,000 
Cash 127,32 


249 


’ 176,770 | Pref. stock (6%)-.. 4,000,000 
13,334 8 


13,459 | Funded debt 
69,340 | Car trust ctfs 
236,283 | Notes payable. -- - 
28,440 | Accounts payable. 
126,560 | Accts. not yetdue. 243,594 
685 | Retirement reserve 1,890,943 
| Operating reserves 36,836 
3,837 2,400 | Unadjust. credits- 18,654 
8,065 13,446 Reserves & surplus 1,900,306 


18,669,416 18,087,126 | Total 
—V. 125, p. 1461. 


Ohio Edison Co.—Earnings.— 
12 Months End. Oct. 31— 1927. 1926. 1925. 1924. 
$1,784,483 $1,524,914 $1,545,411 


Gross earnings $1,907,499 
Oper. exp. incl. taxes & 
1,036,555 924,555 937 ,805 
80,749 112,504 139,242 


Notes receivable _ . 
Accts. receivable __ 
Materials & suppl- 
Prepayments 
Miscell. investm'ts 
Sinking funds---. 
Unamor. debt disc. 
and expense... _ 
Unajust. debits __- 








maintenance 
Fixed charges 





Net income avail. for 

divs. & retire. res. 
Div. on pref. stock 
Prov. for retire. res 


$761,130 $667,179 $487 856 
er etit 121,260 158’ one 


123,000 23,000 
$422,919 $286,806 


$468 ,364 
71,834 
120,500 
$276,030 


Ohio Power Co.—Bonds Sold.—Dillon, Read & Co., 
Lee, Higginson & Co. and Continental & Commercial Co. 
have sold at 9434 and int., to yield 4.84%, $9,702,000 
Ist & ref. mtge. 444% gold bonds, series “‘D.’’ Dated 
June 1 1926; due June 1 1956 (see description and original 
offering in V. 122, p. 3606). 


Data from Letter of Geo. N. Tidd, President of the Company. 

Company.—Owns and operates large electric power and light generating 
a and transmission and distribution systems in important manufactur- 

ng, mining, agricultural and stock-raising sections of Ohio. Company 
owns transmission and distribution lines aggregating 3,924 miles and sup- 
plies electric wer and light service to 268 communities in a prosperous 
territory in O io, having an estimated population of 800,000. 

The company’s principal electric generating stations are located at Philo, 
Ohio, and Power (formerly Windsor), W. Va. All the electric power and 
light properties owned by the company are interconnected by high-voltage 
transmission lines and this system in the State of Ohio is connected with the 
high voltage lines of other subsidiaries of American Gas & Electric Co. 
This interconnected system, extending into 7 States, constitutes one of the 
largest superpower systems in the world. 

curity.—The bonds (of which $43,131,500 will be outstanding upon 
completion of the present financing) are secured by direct mortgage lien on 
the company’s plants and physical properties. Such plants and properties 
are valued at an amount substantially in excess of the funded debt of the 
company | based on an appraisal made by Ford, Bacon & Davis, Inc., in 
1921, with subsequent additions at cost. The mortgage is a first lien on 
the greater py of the company's physical properties; on the remainder it is 
subject to $2,648,000 divisional lien bonds outstanding under closed mort- 
a these divisional lien bends must be paid at maturity and not 
Purpose .—Proceeds will provide part of the funds required for the retire- 


ment of the $9,702,000 Ist & ref. mtge. 7% gold bonds, series A, now 
outstanding. 





rs $492,814 





Earnings.—Gross earnings (incl. other income) and total net revenue, 
derived from all | gs pga now owned, have steadily increased in recent 
years as indicated below. For the 12 months ended Sept. 30 1927 gross 
earnings increased $2,599,674, or 18%, over the calendar year 1924, and 
total net revenue available for interest, after taxes, maintenance and de- 
preciation charges, increased $1,874,448, or more than 36%, over the calen- 
dar year 1924. 

Calendar Years— 1924. 1925. 1926. b1927. 
Gross earnings _a_-. $14,485,531 $15,511,843 $16,712,337 $17,085,205 
Total net revenue_a- 5,108,825 5,641,726 6,433,175 6,983 ,273 

a Incl. other income. b 12 months ended Sept. 30. 

Total net revenue of $6,983,273 for the 12 months ended Sept. 30 1927, 
as shown above, is equal to approximately 3 times the annual interest re- 
quirement of $2,292,350 on the Ist & ref. mtge. bonds to be outstanding 
on completion of the present financing, and on all underlying divisional 
lien bonds. 

Capitalization Outstanding (Upon Completion of Present Financing) 
Divisional lien bonds-_- - - -- ee $2.644.000 
Ist & refunding mortgage bonds___________- a43 131,500 
6% gold debenture bonds aie? 2,000, 
6% preferred stock : . 
Common stock (no par value) - Saat ; ; of é 

a Series B 5% bonds, due 1952, $13,794,500: series C 6% bonds, due 1953, 
$10,000,000 (not incl. $18,000 held by the company), and series D 44% 
bonds, due 1956, $19,337,008. . 

Control.—The entire common stock (except directors’ shares) is owned 
by American Gas & Electric Co. 

Issuance.—Approved by the P. U. Commission of Ohio.—V. 123, p. 2655 


Peoples Wisconsin Hydro-Electric Corp.— Successor .— 
See Wisconsin Hydro Electric Co. below.—V. 125, p. 519. 


Port Arthur (Tex.) Traction Co.—Sile As*ed.— 
Foreclosure of a mortzaze and sale of the company has b22n requested 
in a petition filed in Federal court at Beaumont, Tex., Nov. 15, by the 
Dayton Savings & Trust Co. of Dayton. O. 
llegation is made that the Traction company has failed to pay interest on 
the outstanding bonds since July 1926. 


Power Corp. of Canada, Ltd.—Bonds Oversubscribed.— 
Nesbit, Thomson & Co., Ltd., Montreal, announce the over- 
subscription at 98% and int., to yield about 5.10%, of 

— , © 4 ’? 
$5,000,000 5% 30-year convertible debentures, Series ‘‘A. 

Dated Dec. 1 1927; due Dec. 1 1957. Principal and int. (J. & D.) 

ayable at par at holder's option at any branch of Royal Bank of Canada 
n Canada or at the agency of the bank in N. Y. City, in United States 
gold coin, or in sterling at the branch of the bank in London, Eng., at 
the fixed rate of $4.86 2-3 to the £ sterling. Denom. $1,000, $500 and 
$100 c*. Convertible at any time before Dec. 1 1932 into the no par 
value common stock on the basis of one share of stock for each $100 of 
debentures. Callable in whole or in part on any int. date on 30 days’ 
notice at 105 and int. at any time after Dec. 1 1932. Trustee, Montreal 
Trust Co., Montreal. 
Capitalization— Authorized. 
5% 40-year conv. debs., ser. A (this issue) - 
6% cum. Ist pref. stock (par $100)______$5, 5,000,000 
6% non-cum. partic. pref. (par $50) §, ,000 2,500,000 
Common stock (no par value) _... 250,000 shs. 200,000 shs. 

Corporation.—Was organized under the laws of the Dominion of Canada 
and is primarily interested in the acquisition of the control of, or a sub- 
stantial interest in, hydro-electric and public utility companies. In addi- 
tion, in consideration of a management fee, it supervises the management 
of the properties it controls and provides experienced management and 
engineering services to other properties as well. 

Company owns the controlling interest in the following companies: 

(1) Canada Northern Power Corp., Ltd. (which controls (a) Northern 
Canada Power, Ltd.; (b) The Quinze Power Co., Ltd.; (c) Northern Ontario 
Light & Power Co., Ltd.; (d) Porcupine Power & Telephone Co., Ltd.; 
and (e) Great Northern Power Corp., a 

(2) Ottawa & Hull Power Co., Ltd. (which controls Ottawa River 
Power Co., Ltd.). 

(3) East Kootenay Power Co., Ltd. 

(4) Also a very substantial interest in the following cos.: (a) Southern 
Canada Power Co., Ltd.; (0) Winnipeg Electric Co. (which controls Man- 
itoba Power Co., Ltd.); (c) Dominion Power & Transmission Co., Ltd., 
and (d) Foreign Power Securities Corp., Ltd. 

Purpose.—Proceeds of the sale of these debentures will be used for the 
ooquees of the control of, or a substantial interest in, hydro-electric 
and public utility commana: but temporarily may be invested in other 
high-grade bonds and dividend-paying stocks. 

Assets.—The net assets of the company including the proceeds from 
this issue, consisting of bonds and shares, and common shares of sub- 
sidiary companies, are in excess of $20,000,000. 

Earnings.—-Net earnings of corporation for the fiscal year ended June 30 
1927 aggregated $661.452, and for the 12 months ended Sept. 30 1927, 
$933,349, or at the rate of 2.64 and 3.73 times, respectively, the interest 
requirements of these debentures. The foregoing does not include earnings 
which will become available through the investment of the proceeds of 
the present issue. Net earnings for the current fiscal year are estimated 
at $1,000,000. 

Covenants of the Company.—Company covenants that it will not issue 
any securities to rank ahead of these debentures and that of its unissued 
common stock it will retain 50.000 shares of no par value to provide for 
the conversion of these debentures. Additional debentures may be issued 
from time to time provided that the par value of the debentures issued 
and those proposed to be issued does not exceed 50% of the market value 
of the net assets of the company at the time of such issue, and then only 
providing that the net earnings for the preceding 12 months are at least 
equivalent to 1% times the annual interest requirements on all debentures 
outstanding and on those poepenes to be issued. 

Properties.—The Canadian properties which corporation controls or in 
which it is substantially interes are situated in the Provinces of Quebec, 
Ontario, Manitoba, Alberta, and British Columbia. They have an in- 
stalled capacity of 464,600 h.p., with an ultimate capacity of 747,600 h.p. 
and generated over 1,150.000,000 k.w.h. during 1926. The population 
served is in excess of 1,000,000, and the gross earnings for the year ended 
June 30 1927 amounted to more than $14,680,000.—V. 125, p. 2265. 


Public Service Corp. of New Jersey.—-Authorizes 
$33 600,000 6% Cumulative Preferred Stock.—The directors 
have voted to issue $33,600,000 of 6% cumul. pref. stock. 
Holders of common and preferred stock of record Dec. 2, 
will have the right to subscribe for the new issue at $102 per 
share at the rate of one share of new stock for each 15 shares 
of common and preferred stock owned. Warrants will be 
issued on Jan. 10 1928 and rights will expire Feb. 1 1928. 
Shares must be paid in instalments as follows: $25 on Feb. 1 
1928; $25 on Mar. 31 1928; $25 on June 30 1928, and $27 
on Sept. 30 1928; interest to be paid by the corporation on 
all instalments at the rate of 544% per annum. 


The directors declared quarterly dividends on the stock of the corpora~ 
tion as follows: On the common stock (no par value) 50c. a share; on the 
8% cumul. pref., $2 per share; on the 7% cumul. pref., $1.75 a share— 
payable Dec. 31 te holders of record Dec. 2. The regular monthly dividend 
of 50c. per share was declared on the 6% cumul. pref. stock, also payable 
Dec. 31, to holders of record Dec. 2. 

Results for Month and 12 Months Ended Oct. 31. 


1927——Month——1926. _1927—12 Mos.—1926. 
$10,420,611 $9,413,829 $113549,021 $104412,352 


7,608,702 6,661,267 82,130,419 75,353,802 


$2,811,909 $2,752,562 $31,418,602 $29,058,550 
Dr68,869 Dri17,322 852,085 1,692,178 


$2,743,039 "$2,635,240 $32,270,687 $30,750,728 
1,365,522 1,551,671 18,699,017 17,646,502 


Bal. for divs. & surplus $1,377,518 $1,083,569 $13,571,671 $13,104,226 
—V.$125, p. 2672. 


Issued. 
$5,000,000 


Gross earnings 
=. » maint., 
epreciation 


Net oper. income 
, Other income 








Total income 
Income deduct 
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Public Service Electric & Gas Co.—Bonds Sold.— 
Drexel & Co., and Bonbright & Co., Ine., have sold at 
98 and int., to vield 4.60%, $45,000,000 Ist & ref. mtge. 
gold bonds, 444% series due 1967. Publie Service Electric 
& Gas Co. Ist & ref. mtge. gold bonds, 544% series due 
1959 and 514% series due 1964, with all unmatured coupons 
attached, will be accepted in payment at 105 and int. to 
date of redemption, less bank discount at the rate of 344% 
per annum from the date of payment to April 1 1928 and 
Feb. 1 1928, respectively. 


Dated Dec. 1 1927; due Dec. 1 1967. Int. payable J. & D. without 
deduction for Federal income taxes not exceeding 2“ per annum. Penn., 
Maryland. Conn. and Mass. taxes refundable to the extent and as provided 
in the mortgage and a supplemental indenture. Red. all or part at any time 
on not less than 60 days’ notice at a premium of 5% on or before Nov. 30 
1932; thereafter at a premium of 44 % on or before Nov. 30 1937; thereafter 
at a premium of 4% on or before Nov. 30 1949; thereafter at successively 
reduced premiums until Nov. 30 1964; thereafter at par; in eacn case with 
accrued int. Denom. c* 91,000 and $500, and r* $1,000 and authorized 
multiples. Fidelity Union Trusc Co., Newark, N. J., trustee. 

Issuance.—Subiect to authorization by the Board of Public Utility 
Commussioners of the State of New Jersey. 

Data from Letter of Thomas N,. McCarter, Pres. of the Company. 

Company .—One of the largest companies of its kind in the world. OwnS 
or controls electric and gas systems serving a rapidly growing population in 
New Jersey estimated at over 2,900,000, or over 80% of the population of 
the State. The territory served extends from the Hudson River opposite 
N. Y. City southwest across the State to the Delaware River opposite 
Philadelphia and includes Newark, Jersey City, taterson, Trenton, Cam- 
den, Elizabeth, Bayonne, Hoboken, Passaic, the Oranges, Perth Amboy, 
Union City and New Brunswick. 

Company's electric system includes 10 generating stations with an aggre- 
gate rated capacity of §24,432 kv-a., approximately 1.320 miles of trans- 
mission Jines and 35,000 miles of distribution wire, serving over 767,000 
electric customers. Its gas system includes 12 generating plants with an 
aggregate capacity of 114,000,000 cu. ft. daily, and over 4,200 miles of 
mains, serving over 714,000 gas customers. 

Security.—Bonds are secured by mortgage on all of the company's 
mortgageable property and by pledge of leasehold estates. The mortgaged 
and pledged property, as valued in 1924 by independent engineers plus 
net additions to date at cost, is over twice the company’s funded deot to 
be held by the public upon completion of this financing plus the securities 
of 1 companies in the hands of the public. 

The property on which these bonds are secured by first mortgage includes 
over two-thirds of the electric generating capacity of the system—the 
Kearny power plant of 215,588 kv-a. installed capacity and the Essex 
power plant of 205,044 kv-a. installed capacity—and is valued, as above, 
at substantially more than the principal amount of the first and refunding 
mortgage bonds outstanding. 

Purpose.—t eeds of these 345,000,000 bonds will provide for the retire- 
ment of all of the outstanding $40,601,000 Ist & ref. mtge. gold bonds, 
5% % series due 1959 and 544% series due 1964, (which will be called for 
payment at 105 and int. on April 1 1928. and Feb. 1 1928, respectively), 
— oe expenthveres already made for additions and improvements to the 
properties. 


Earnings Years Ended Oct. 31. 

1926. 1927. 
$73,302,111 $80,180,425 
46,090,918 50,550,102 


Gross revenue (incl. non-operating)_.......__-- 
Operating expenses, depreciation & taxes ‘except 
Federal taxes) 





ne er ee eee ee Soe $27 211,193 $29,630,323 
Annual fixed charges ‘upon completion of this 
financing) : 
Charges on outstanding securities of leased companies ---_-_-_-_ $3 388,44! 
Interest on funded debt outstanding with the public.____._ 4,017,651 
EE ee a ae ae ne | ee ey aie an $22 224,231 


Listing.—Application will be made to list this additional series on the 
New York Stock Exchange. 


Capitalization Outstanding as of Nov. _1 1927 (After Giring Effect to this 
) 


Financing. 
Ces er (0 WEE. in cawabbcccuwedatesoce: *$114,750,000 
7% cumulative pref. stock ($100 par value)_...___..______- 20,000,000 
6% cumulative pref. steck, 1925 series ($100 par value) 51,563,700 


$186.313,700 

Ist & ref. mtge. gold bonds: 414 % series due 1967 ,thisissue)__ $45,000,000 

te) ee Ge Ba it kd mnirecwaneteuaensdt oda 22,300,000 
Divisional underlying bonds (closed mortgages) (in hands of 

Cs din dn en baad Seah ama weee dees Gonnie ea 18,897 ,800 

Other miscellaneous obligations. -_.............-..-...---_- 1,920,691 
Bonds and stocks of leased companies: Closed issues (in hands 

IPR Seated Ses Ae PCIE Y Beg 61,369 ,564 


* Representing cash investment, 11,475,000 shares. All owned by Public 
Service Corp. of New Jersey, excepting directors’ shares.—V. 125, p. 1972. 


Puget Sound Power & Light Co. (& Sube.).— Earnings. 
6 { 














12 Months Ending Sept. 30— 1927. 1926. 1925. 
| ke entice air aye $14,557,735 $13,326,941 $12,707,137 
Operating expenses & taxes__...__-_- 8.367,910 7, 261 7,893,669 

I he lel $6,189,825 $5.332,.679 $4,813,468 
x Income from other sources. ..__.-- 17,454 59,104 600,754 

th ar dat strain eee tae $6,707,279 $5,891,784 $5,414,222 
Interest & amortization charges--_-_-_ 3,380,540 3,162,667 2,730,832 

i nik 6 ea eas eked hea dade $3,326.739 $2,729,117 $2,683,390 

x Income from City of Seattle utility bonds. 

Consolidated Balance Sheet Sent. 30. 
1927. 1926. 1927. 1926. 

Assets— $ Liabiltttes— 3 s 
Prop., plant, &c.100,731429 97,106,057] Pr. pf. stk. (7%) 10,000,000 10,000,000 
ee TE ,003,188 1,529,757 | Prem.on pr.pf.stk 148,777 148,777 
Notes receivable 64,876 70,818 | Funded debt... 63,765,500 66,069,700 
Acc'ts receivable 2,619,937 1,908,153 | Notes payable__ 304,953 100,000 
Mat'ls & suppl’s 1,111,582 1,179,987 | Accts. payable. 673,973 723,976 
Prepayments - - - 96,509 77,582 | Accts.not yet due 1,832,858 1,459,624 
Misc. invest’tsx 257 493 245,360 | Divs. declared _ - 505,679 456,138 
Sinking funds.. 5,440,321 5,123,607 | Retirem’t res’'ve 3,747,056 3,810,714 
City of Seattle Accrued deprec_ 302,051 285,365 

ee 10,002,000 10,835,000/ Contrib. for ext_ sea an nhcen 8,365 
Special deposits - 18,692 2,044,225 Operating re'ves 113,445 126,386 
Unamort'd debt | Unadjust. cred _ 85,021 77,534 

disc. &expense 2,097,317 2,241,801 ' Bal. of assets___y43,448,499 40,180,196 
Unadjust. debits 390,368 978,530 
Treasury secs_-_ 94,100 105,900 | 








124,927,812 123,446,776 Total 124,927,812 123,446,776 

x Includes securities of Puget Sound Power & Light Co. owned and held 
for sale by Puget Sound Power & Light Securities Co. y Showing book 
value for 222,000 preferred shares without par value (entitled in liquidation 
to $100 a share) and 202,829 common shares without par value.—V. 125 
Pp. ‘ 

Railway & Light Securities Co.—Bonds Offered.—A 
new issue of $1,000,000 collateral trust sinking fund 5% 
bonds, ninth series, is being offered by Estabrook & Co., 
Stone & Webster and Blodget, Inc., and Parkinson & Burr 
at 99 and int., to yield about 5.07%. 

Dated Nov. 1 1927; due Nov. 1 1952. Denom. $1,000 and $500 c*. 
Int. payable M. & N. without deduction for any normal Federal income tax 


not in excess of 2% at Old Colony Trust Co., Boston, and Chase National 
Bank, New York. ., all or part, on any int. date on 30 days’ notice 


at 103 up to and incl. May 1 1947, and thereafter at 103 less % of 1% for 
each 12 months or fraction thereafter te and incl. May 1 1952; in each case 
Wilmington Trust Co., Wilmington, Del., trustee. 


with accrued int. 


Capitalization— Authorized. Outstanding. 
Collateral trust bonds (including this issue) _--.--- $5,500,000 $3,642,000 
Pref. stock, 6% cumulative (par $100)_---------- 2,000,000 1,532,700 
Common stock (no par), paying $2 per annum-__-_-80,000 shs. 75,000 shs 


Company.—A Maine corporation. Organized in 1904 for the purpose of 
holding for income and (or) for sale the securities of railroads and public 
utility enterprises and have operated successfully for over 23 years. Unusual 
stability of income results from the wide diversification of the company’s 
present holdings, which include bonds of 38 and stocks of 25 public utility 
and railroad companies. The business has been profitable, due both to the 
steady income from these holdings and to their market appreciation. 
Securily.—The $1,000,000 ninth series 5% bonds are a direct obligation 
of the company and are secured by pledge of collateral with a market value 
of over $1,300,000. Indenture provides that the market value of the pledge 
collateral, consisting of bonds, notes, stocks and other securities, shall be 
equal at all times to not less than 120% of the principal amount of bonds of 
the ninth series at the time outstanding, and shall include bonds, notes or 
other evidences of indebtedness of a market value not less than 60% of the 
principal amount of bonds of this serses outstanding. . Within the above 
limitations the company may make withdrawals and substitution of collat- 
eral in the conduct of its business. F 
Sinking Fund.—Indenture provides that the company, beginning in 1932, 
shall retire annually $20,000 of the outstanding bonds of this ninth series. 
This sinking fund will retire $400,000 face amount of bonds prior to ware - 








Income for 12 Mos. Ended Oct. 31— 192 926. 
Ensouns roms bemeess.. & <i onbidb do ckd ods du eesussé $200,872 $184,709 
Income from notes and deposits__......-.---------- 59,362 34,504 
NRO NUR GOON fk a 8 Ue nemo e ode 186,056 125,403 
Profit from sale of securities. ...............-..------ 441,593 351,593 

FT eR LE: ARNT ELS Se $887,883 $696,209 
PE UOIIIIEIINNE C56. 5. au iaddsnadeecuednes due 114,185 99,343 

Balance for interest charges__.........-.-.-.----- $773,698 $596,866 
Required for interest charges (including this issue)_... 182,100 


Management.—The board of directors includes representatives of Stone 
& Webster Inc., Estabrook & Co. and Parkinson & Burr.—V. 124, p. 3497. 


Savannah Electric & Power Co.—Earnings.— 





12 Months Ending Sept. 30— 1927. 1926. 1925. 
OE LO AEA EE $2,243,348 $2,177,614 $1,€13,545 
Operating expenses and taxes__._-..- 1,351,336 1,366,130 1,219,452 
Interest and amortization charges- -- 417.217 365,138 372,679 

Sina sdb a wits as cae. $474,796 $446 347 $321,414 

Condensed Balance Sheet Sept. 30. 
1927. 1926. 19 1926. 

Assets— Liabiltttes— < % 
Sa 14,377,469 12,937,869| Common stock. _/x3,410,63 {2,500,000 
i tao 91,948 136,008 | Surplus---- - ---- \_ 321,250 
Notes receivable. - 15,056 20,000 | Pref. stock (6%)-- 1,000,000 1,000,000 
Accts.receivable.. 248,292 231,104! Deben. stock (8%) 1,300,000 1.300,000 
Materials & suppl- 186,134 133,785 | Deb. stock (74%) 246,400 1 2,600 
Prepayments. -- - . 24,643 331,564 | Deb. stock (7%)-.- 226,300 ------ 
Subscr. to deb. stk. 14,036 31,834 | Deb. stk. subscrd 27,153 55,250 
Sinking funds._._.. 110,729 76,807 | Coupon notes (5%) 1,700,000 1,700,000 
Special deposits. _ - Ce eee Prem. ondeb.stk. --.----. 3 
Unamortized debt ee en 6,036,500 6,072,238 

disct. & expense 112,420 135,992 | Notes payable - - -. Toe §6=—° 6aaenee 
Unadjusted debits 28,416 18,504| Accounts payable. 59,392 88,091 

Accts. not yetdue. 130,903 75,987 
Retirement reserve 864,631 745,002 
Operating reserve. 16,799 52 
Contrib. for exts- - 10,987 4,795 
5,841 1,385 


otal (each side) 15,210,542 14,053,466 | Unadjusted credits 
x Represented by 133,334 shares of no par value common stock, includin. 
earned surplus of $309,639.—V. 125, p. 1462. 


(The) Saxet Co., Houston, Tex.—Bonds Sold.—Pea- 
body, Houghteling & Co., Chicago have sold at 99% and 
int., to yield over 6.60% $500,000 Ist lien 614% sinking fund 
gold bonds, series A. 


Dated Nov. 1 1927; due Nov. 1 1931. 
of Peabody, Houghteling & Co., Chicago. Denom. $1,000 and $560 c*. 
Red. on 60 days’ notice on May 1 1928, at par plus a premium of 4%, and 
semi-annually thereafter, the premium decreasing 1% in each year, accrued 
int. to be added in each case. Company agrees to refund to resident 
holders, certain State taxes as defined in the indenture. Guardian Trust 
Co., Houston, Texas, trustee. Interest payable without deduction for 
normal Federal income tax, not in excess of 2%. Auth., $1,000,000. 

Data from Letter of W. L. Pearson, President of the Company. 

Company.—A Texas corporation organized in 1923. Supplies natura 
gas to the City of Corpus Christi, and to Houston Gulf Gas Co., on con- 
tracts which after Dec. 1 1927, will call for a guaranteed minimum of 
26,000,000 cubic feet per day. Both of these customers have expended 
large sums for pipe lines and other equipment in reliance upon these agree- 
ments and the large proven gas reserves of the Saxet Co. 

Security. —Bonds are secured by deposit of leases and contracts, owned or 
controlled by the company, covering gas rights in approximately 11,300 
acres of land in South Central Texas. Messrs. Brokaw, Dixon, Garner 
& McKee, Engineers and Geologists, New York, have estimated that the 
reserve in the company’s proven acreage, amounts to 53,750,000,000 cubic 
feet of gas, with probable additional reserves of 127,750,000,000 cubic feet. 
They have placed a present value on these properties of $1,150,000 and on 
completion of this financing and including a reserve of $250,000 to be 
used for further development a total of $1,400,000. 

Earnings.—The net income of the company, available for interest, in- 
come taxes and depletion, as audited by Thulin & Co., Public Accountants, 


Int. payable M. & N. at office 


has been as follows: 

ee Gee See, BE S, «nw cneadadueseip <swenbbhe sug ee seeet $73,1 
ee Ne 8) | ae er ee ee ee ee 166,240 
SO DEE TEE OEE SOE 119,712 


During the past 2 years, therefore, the company’s net income has aver- 
aged over 3.6 times maximum interest on these nds, and for the year 
ended Aug. 31 1927, amounted to over 5 times such requirements. Net 
inceme for the last 3 months of this period as follows: June, 1927, $11,933: 
July, 1927, $21,609; Aug., 1927, $25,255; total, $58,798. 

Phe increase during this period was due to the contract with Houston 
Gulf Gas Co., which became operative on July 6 1927. Net income for 
the 3 months was at the rate of over 7 times maximum bond interest. 
The new contract with Houston Gulf Gas Co., which will take effect Dec. 1 
1927, calling for the purchase of a guaranteed minimum of 25,000,000 cubic 
feet of gas daily, together with the guaranteed minimum in the contract 
with the City of Corpus Christi, should produce an annual net income, 
available for interest, taxes and depletion, in excess of $300,000. 

Sinking Fund.—Beginning Dec. 1 1927 the company agrees to _ 
monthly, to and including Jan. 1 1930, the sum of $12,000 as a sinking fun’: 
and thereafter, beginning Feb. 1 1930, to deposit monthly, so long as any 
of these bonds remain unpaid, the sum of $19,500, as such sinking fund. 
Company also agrees to deposit monthly, as an additional sinking fund, 
a sum equal to 50% of its gross income, during the preceding month, from 
the sale of gas in excess of 32,000,000 cubic feet per day. Sinking fund 
moneys shall be applied semi-annually to the payment of bond interest 
and Federal income taxes in respect to such interest; and to the purchase 
of bonds at not to exceed tlie call price, or, if sufficient bonds are not 


| available, to their redemption at such call price. 


On the basis of the minimum sinking fund which the company is required 
ay, all of these series A bonds will be retired prior to maturit 


to . 
urpose.—The proceeds of this financing will be used to partial reim- 





burse the company for capital expenditures, to provide funds for the 
development of additional acreage, and for other corporate purposes. 


Southern California Gas Corp.—Organized.— 
This Corp. has been organized in Delaware, with a capitalization of $25,- 
000,000 5% collateral trust bonds, 75,000 shares of $6.50 cumulative 








dividend preferred stock and 600,000 shares of no par common stock. he 
corporation has been formed for the purpose of acquiring substantially all 
of the common stock of Southern California Gas Co., a California corpor- 
ation, which company has recently consolidated the pro ies of Midway 
Gas Co., Central Counties Gas Co., River Bend Gas Water Co., and 
Hanford Gas & Power Co., located in the State of California. These com- 
bined operating properties supply manufactured and natural gas direct to 
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domestic consumers, industrial organizations and other utility companies, 
serving directly more than 90 cities, towns and communities with an 
estimated population of about 2,250, 000 in Southern California, including 
part of the C “ity of Los Angeles. 

It is understood that the owners 4 the property for many years, William 
G. Kerckhoff, A. C. Balch, Ben R. Meyer and others, have retained a 
large investment in the business. The new interests include Chase Securities 
Corp., Stone & Webster, Inc., and Pynchon & Co., and Hunter, Dulin & 
Co. of Los Angeles and San Francisco, Calif. A. B. Macbeth, who has been 
connected for a long time with the company as executive vice-president, will 
be president of the company 

It is ex that an offering will be made in the near future in California 
of 75,000 shares of $6.50 cumulative dividend preferred stock by a syndicate 
headed by ay Dulin & Co., with whom will be associated other 
California bankers 


Southern Cities Utilities. Co.—Pref. Stock Sold.— 

The company recently completed a successful 12-day customer ownership 
campaign in which applications for more than 2,500 shares of its $6 prior 
pref. stock were received from approximately 750 customers by the = 
and directed by representatives of the customer 
Whiting k Co., Inc., New York.—V. 125, 


ployees of its subsidiary properties in Tennessee and Alabama. 
cam was aed 
— ip department of P. H. 


Pp 
Southern Indiana Gas & Electric Co-—Bernings— — 


12 Mos. End. Oct. 31— 27 1926 
earnings $3,030,768 $2, B45. 981 $2, 880" 384 








os ce inde hes $2, 637, 4583 

Oper. exp., na. taxes & 
maintenance... ____- 1,748,096 1,665,881 1,610,075 1,638,909 
Fixed charges --------- 353 ,842 398 ,607 409,550 438 413 

Net inc. avail. for divs. 
andretirementres.. $928,830 781,492 630,759 560,361 
Div. on pref. stock _-_ ~~ 342,558 300,176 254 898 213,241 
Prov. for retirem't res_- 221,936 212,867 207 ,000 205 ,833 
ee ee $364 336 $268 448 $168,871 $141,286 


—V. 125, p. 2266. 


Standard Telephone Co. of Texas.—Bonds Offered.— 
P. W. Brooks & Co., Inc., are offering at 100 and int. 
wee lst mtge. 10-year 6% sinking fund gold bonds, 
series A. 


Dated Sept. 1 1927; due Sept. 1 1937. Interest payable M. & 8S. at 
National Bank of the Republic of Chicago, Trustee. Red. on 30 days’ 
notice at 106 and int, up to and incl. Sept. 1 1930; Cepeatter at 4% % less 
for each su uent year, but at not less than 102 and int. 

Company will pay the normal Federal income tax up to 2% and will 
refund peraanal property tax of any State under any present law not exceeding 
5 mills in any case, and the tax on interest assessed by the States of New York 
and plans. poe $ exc $100, 
$500 and $1,000 

nn oe Supplies telephone service to a district comprising 21 growing 
communities in north-eastern Texas, western Oklahoma and southern 
Kansas. They are located in 10 adjacent counties bordering on the State 
lines of the above States. The population of the district is approximately 
80,000, of which about 30,000 are now being served by the company. 

he properties represent a consolidation of three independent companies, 
combined under one central and responsible management. They include 21 
telephone exchanges, which are interconnected with toll lines. Through 
an arrangement with the American Telephone & Telegraph Co., all of the 
aes will be connected with the ‘Bell ne to provide long distance 
apome service for the district. The p eoperties include approximately 
miles of aerial exchange wire and over 00 miles owned toll pole lines 
aid 1,175 miles ef toll wire on owned and leased pole lines. ‘The total num- 
ber of owned stations or connections is 3442. 
eit ae aoe are secured by a lst mtge. on all of the plants and prop- 
ofthe company. The present sound value of the property is in excess 
of $600, 000 or over 2.4 times the entire issue of Ist mtge. bonds 
rnings.—Earnings of the properties for the year ended May 31 1927, 
after eliminating certain non-recurring charges, (such earnings having been 
estimated in part as to one of the properties) have been as follows: 


6% of such interest per annum. Denom. 


I i cS i e $116,224 
Oper. incl. taxes, maint. and after eliminating certain non-recur. 
DI ccknavetadsrkecbebkusu PE aubccuenbechubencsdabe 61,695 
Net earnings before depreciation. __._.........._.._..---- 54,529 
BEES TAGs GOTOOD OM GERD TINO s 6 ooo ccc cc cccccncccccncuse ,000 
Balance for deprec., Federal taxes, &c___._._____.____.__- $39,529 


The net earnings of the company before depreciation are, therefore, over 
3.6 times interest charges on these bonds 
Capitalization (upon ameieion of present financing). 


lst mtge. 10-year series A 6% gold bonds____________.__._- $250. on 
en weheesdesceueneennes 
Common stock (no par value) 190 obOshs. 


Tampa Electric Co. (& Subs.). -- Barnings. as 
12 Mos. Ended Sept. 30— A 1926. 1925. 
+4. 645, eit $2,970,472 


we 
Operating expenses and taxes____-__- 3,177,301 1,699,080 
79,296 55,408 


Interest and amortization charges--_-. 198 





ite: iin: alin in a ceeas e aa $1,446,188 $1,389,234 $1,215,984 
Consolidated Balance Sheet Sept. 30. 
1927. 1926. 1927 1926. 
Assets— x & TAabtlittes— z $s 
Prop., plant, &c._15,023,808 13, pes. 471/| Pref. stock (7%)-. 978,700 175,000 
Sa 539,076 581,954! Pref. stock subscr-_ 15,100 50,200 
Notes receivable_-_ 25,432 35,608 | re oe 1,166,500 1,187,000 
Accts. receivable... 506,569 671,277 | Prem. on cap. stk. —_.._- 2,656 
Materials & suppl. 386,013 450,051 Accounts payable. 145,109 184,911 
Prepayments. ___-_ 132,644 206,364! Accts. not yetdue. 493,860 253,674 
Miscell. investm'ts 1,102 1,102| Divs. declared_... 258,934  —_____- 
Subscr. to pref. stk — CU Retirement reserve 1,569,991 1,054,952 
Sinking funds_ - _- 1,056 1,138) | Contrib. for exts_- 33,219 23, 
Unamortized debt | Operating reserves 45,479 51,719 
disct. & expense 28,687 31,830 | | Unadjust. credits. 104,989 107,021 
Unadjusted debits 48,435 113,393! | Book val.of assetsx12,061,206 12,231,706 





Tampa El.Co.bds. 173,500 173,500! 

show? sain sitet 'Total (each side) 16,873,087 15,322,688 
x Showing book value for 484,657 shares common stock of 

including earned surplus of $2,365,416.—V- 125. p. 1463.. 0 > VSlNe 


Texas Power Corp.—Guadalupse River Development.— 

The corporation reports that 2 of the 3 dams on its Guadalu River 
development, costing $2,000,000, near San Antonio, Tex., have just peen 
put in o operation and are now delivering power to the Comal Power Co, 
a ._——_ J of = aor yh & | ten ay Co., furnishing power to 

oO. e r am W p n operation with 
30 dap 123 0. aE. per in the next 


Toho Electric Power Co., Ltd. (Toho Denryoku 
Kabushiki Kaisah).—Consolidated Earnings.— 
{Incl. Toho Reserve Co., Ltd. and Toho Securities Co., Ltd.] 
1926. 926. 925. 
Yrs. End. Oct. 31— Yen. ’ $ " ion, — 
ROVE 6 cc éwtenbies 49,117,881 24,558,941 45,929,071 22,964,536 


Exp. incl. maint., deprec., 
legal res. & taxes..___ 29,316,587 14,658,294 27,415,594 13,707,797 


Int. & amort. of debt 








discount of expenses... 7,036,796 3,518,398 5,826,702 2,913,351 
Divs. paid or payable 

(to public only)_...--. 11,889,809 5,944,905 11,976,425 5,988,213 

Balance surplus. --_-_-.-. 874,690 437 ,345 J 7 
Miscell. add. to surplus_ 9,257 4,629 —e — 

Net increase in surplus 883,947 441,974 710,350 355,175 








Cancelled Balance Sheet Oct. 31, 1926. 


Assets— Yen. $ | Ltabilities— Yen. $ 
Fixed assets _ _ . __ 132,728,176 66,364,088 | Share capital... -.- 144,321,550 72,160,775 
Construct in progr.22,320,592 11,160,296 Bonds & deb-.-.-- 89,056,710 44,528,355 
Adv. & constr. exp. Deb.red.unclaim. 231,980 115,990 

for sub. cos__..- 687 ,046 343,523 Loans & bills pay - 27. 499,616 8,749,808 
Invest. in sec_...- 50,684,061 25,342,031 Sundry dep & amts. 

Loans & bills rec_. 5,808,811 2,904,405; rec. in adv_..-- 186,039 93,019 

Mater. & supplies - 2,275,729 1,137,865) Accts. pay. & accr. 

Prepayments. -_.. 54,260 27,130 | liabilities... ___ 7,599,950 3,799,975 

Sundry deposits. 35,792 17,896 Sec. dep. by cust.- 96,042 48,021 

Accounts rec... .- 1,773,265 886,633 Foreign exchange 

Raia hak atte ogel 4,389,522 2,194,761 suspense acc’t.. 7,808,516 3,904,258 

Sec. deposited _ _-_- 96,042 48,021 | Div. due Nov. 30'26 5,954,876 2,977,438 

Unamort .debt disct , Legal reserve... -- 4,013,240 2,006,620 
& expenses ____- 7,798,952 3,899, are | i: cinecean 2,854,483 1,427,242 





Uneall. share cap_37.617,084 18,808,54 
Reacquired sec. ..13,353,671 6,676, "336 | Total (each side)279,623,002 139,811,501 


Note.—1 yen=$0.50 approximately.—V. 125, p. 248. 


United Electric Light Co. of Springfield, Mass.— 
The Indian Orchard Co. to Retire Preferred Stock and May 
Pay Common Dividends Soon.— 


The directors of the Indian Orchard Co. of Indlan Orchard, Mass., (the 
common stock of which was recently distributed to the stockholders of the 
United Electric Light Co., see V. 125, p. 1054) have voted to purchase and 
retire the $250,000 of 7% eferred stock at $100 and divs., on or before 
Dec. 31. This stock will peqeves up % to that date by the Springfield 
National ror of Springfield, Mass. It is contemplated that common 
on venenee will be commenced shortly, probably at the rate of $5 per share 


onthe ty Orchard Co., in addition to producing cotton and woolen 
yards, is also experimenting ‘with rayon yarn which wil! be interwoven with 


the other yarns.—V. 125, p 
Utilities Power & Light Cor Extra Div. on Class B Stk. 
d of 66 cents share on the 


The directors have declared a divi 
class ‘‘B’’ stock. This is an extra of 41 : — the dividends of 25 cents 
which have been declared for the Res quarters of this year, 
making a total] for the year of $1.41. Holders of stock or voting trust 
ctfs. have tee np option of of taking cash or additional voting trust ctfs. to the 

of t . An extra ~~ _aenenee of 41 cents per was 
od on this issue a year ag 

The (egular quarterly dividend of £0 ‘cents per share has been declared on 
the class “‘A’’ stock. Holders of this stock have the privilege of utilizing their 
dividends in the parte | S Fre we 5 class ‘‘A’’ stock. 

The regular quarterly dividend of $1.75 per } has also been declared 
on the 7% cumulative , ed ts 
oka! dividends are payable Jan. 3 to holders of record Dec. 6.—V. 125, p. 


Western Massachusetts Companies.—Larnings, &¢.— 


The Western Massachusetts Cos. is a Massachusetts voluntai y associa- 
tion, under a declaration of trust dated Jan. 15 1927. It holds a majority 
of the stock of 10 o ——_ companies in Pg Dy em pa The 
subsidiaries of the We assachusetts Cos. tal assets of about 
$36,000,000, and had a a gross income in 1926 of ah’ "300" 715 with a balance for 
dividends and reserves in that one of $3,439 

The combined electrical | these neeaies is 84,000 kw. and their 
total sales in 1926 were 366, 000, 000 kw.h. They have a total ponerotins 
is Bear. of 135,500 kw., of which 64,000 kw. is hydro and 71 kw. 


~vee in their own territories and those of their customers a ae 
ont of 385,000. The qperetng companies are as follows: United Electric 
Light Co., Greenfield Electric Light & Power Co., Pittsfield Electric Co., 
Lee Electric Co., Amherst Gas Co., Easthampton Gas Co., Ludlow Electric 
Light Co. and Agawam Electric Co. 

Combined Earnings for 6 Months Ended June 30 1927. 
(Subsidiaries of Western Massachusetts Cos. and United Electric Light Co.) 


Phan es tt ai. 6 cette SEREE RES bb shee waenern cee +. p69 .g68 
SS EEE LE LEE CTT j 4 
De rece. Civ aleudnwvdenbéd wade uc@ewbendase~ 693,001 
EE a ee ee ee eee $1,842,804 
a sian dg IA a anda Reiekcos de ew ata ae @aenae a 57,246 
ET NT rT Cae ee TOS $1,900,053 
Cn td death dubbed Rate e aE Ode odiedobindl 128, 
a ae ee nana Rr ~ $1, 771,174 
Divs. of sub. Cos. pref. 
 .  Lesneennsbeue ouinbledacebthndas 19,744 
Balance avail. for com. divs., retirement res.&surplus- -- ~~~. - $1,751,429 


The amount paid in common dividends during the 6 months was $848, 250 
The present dividend requirements of Western Massachusetts Cos. ie 
giving effect to the inclusion of the United Electric Light Co. and at the rate 
of $2 per share annually, would call for the peomens of dividends by sub- 
sidiaries (including the United Electric Light Co.) aggregating $975,750 
during a 6 months period. 

*Inter-Company femee eliminated. 

Combined Balance Sheets as at June 30 1927. 
(Of Subsidiary Companies and of United Electric Light Co.) 


Assets— TAabtlittes— 
Plant & equipment--.-_..--.-- $32,368,034 | Funded debt...........-... a$3,640,500 
(Ee 1,381,842 | Notes payable. _.......-_-- 1,121,500 
Notes receivable_ _....-.---- 192,073 | Other liabilities. ........-.-. ,294,546 
Accounts receivable. .-....-.- 715,485 | Res. for prop. ret., etc..____- 3,956,980 
nh é. cb hbedkheknedn 952,533 | Capital stk., prem., & surplusb26, ‘032, 926 
ia, ee 436.485 

a 8 8 een $36,046,452 





a Turners Falls Power & Electric Co.—First mtge. 5's due 1952, $3,000- 
oe tw Electric Co.—Ist gold 6’s due 1933, $625,000; Lee Electric 

o., 

b Preferred and employees stocks, $579,750; common stocks—su 
sidiary companies, $13,280,000; common stocks—United Elec. Lt. Co., 
$4,000,000; premiums on common stocks, $2,517,099; surplus (incl. special 
reserve of U Vited Electric Light Co., amounting to $2,000,000), $5.6 

Note (1) If all the common shares of the subsidiaries and of the United 
Electric Light Co. be eventually exchanged for the common shares (no 
par value) of Western Massachusetts Companies there would then be out- 
standing 975,750 shares of Western Massachusetts Companies. 

Note (2) On June 30 1927 over 96% of the common stock of subsidiaries 
was owned by Western Massachusetts Companies.—V. 125. p. 1841. 


Wisconsin Hydro Electric Co.—Bonds Offered.—G. L. 
Ohrstrom & Co., Inc., and Coffin & Burr, Inc., are offering 
$2,000,000 Ist mtge. 5% gold bonds, series "of 1947, at 
95% and int., to yield about 5.387%. 


Dated Oct. 1 1927; due Oct. 1 1947. Prin. and int. (A. & O.), | de me 
inN. Y. Cit Denom. $1,000 and $500, c*. Red. all or part, on an 
date, upon 0 days’ published notice, to and incl. Oct. 1 1929 at 10 and 
int., thereafter, to and incl. Oct. 1 1934 at 103 and int.; thereafter, to an 
inci: Oct. 1 1940 at 102 and Int.: thereafter, to and incl. Oct. 1 1946 at 101 
and int., and thereafter at 100 and int. Interest payable without deduc- 
tion for normal Federal income tax not in excess of 2%. Refund of Minn., 
Penn., Conn., Kansas and Calif. taxes not to exceed 4 mills. Maryland 
taxes not to exceed 414 mills, Kentucky, Virgmia, West Virginia and Dis- 
trict of Columbia taxes not to exceed 5 mills, Michigan exemption tax not to 
exceed 5 mills, and Mass. income tax not to exceed 6%. Seaboard National 
Bank, New York, Trustee. 

Issuance.—Approved by The Railroad Commission of Wisconsin. 

Data from Letter of E. C. Deal, President of the Company. 

Company.—A Wisconsin corporation will directly own and operate prop- 
erties which supply electric light and power, gas or water service, with- 
out competition, for domestic and industrial purposes to various cities 
and communities located in the State of Wisconsin. Over 72% of the net 
earnings derived from operation are from the electric properties. The ter- 
ritory served by the properties has a population of approximately 45,000. 
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Electric light and power, generated by hydro-electric plants, is empoles 
to a number of communities approximately 65 miles from Minneapolis and 
8t. Paul, Minn. The majority of these communities are interconnected by 
high tension lines. This section is one of the prosperous farming and 
dairying districts of the State. Trunk line railwa and exeptionally 
fine highways facilitate transportation uf produce to the principal markets 
of the middle west. In addition to serving customers on its own distribu- 
tion systems. the properties render service at wholesale to several munici- 
pally and privately owned systems and also supply a substantial part of the 
energy requirements of the Rice Lake system of Northern States Power 
. sawe is ane a favorable interchange power contract with Northern 
ower 4 


Capita lization— Authorized. Outstanding. 
ist mtge. 5% gold bonds, series of 1947 (this issue) - * $2,000,000 
6% cumul. preferred stock (par $100) _.---.-.-.--- 2,000, x800,000 
Common stock (no par value)__........-------- 12,000 shs 8,250 shs. 


x Issuance limited by the provisions of the mortgage. 
The Seaboard National Bank of the City of New York has been ap- 
Pointed transfer agent of 20,000 shares preferred stock, par $100. 
Security.—This issue which will constitute the only funded debt of the 
company, will be secured by a direct first mortgage on all the physical prop- 
erties of the company. he depreciated value of the properties, as 
of oe The mene 9 Ry ny yy as a basis for the 
e securities the company to ‘esent! tetanding 
excess of $3,260,000 ” singe ae 





Earnings.—The earnings of the properties are re as follows: 
12 ae ept. 30 FA Sart Er? Dee 31 25. 
Oper. exps., mainten. and taxes, _— — 
other than income taxes... .- 218,892 202 ,663 198,460 
SLE OAT $281,117 $271 ,52 
The annual interest uirements on company’s entire rn sree 
uires $100,000 


ne Sy A. The electri 
y operties.—The electric properties consist principally of 8 
hydro-electric generating plants having a total installed capacity of 4,600 
k. w., and over 315 miles of transmission lines. The principal electric 
lines are 22,000 volts, so constructed as to form a continuous circuit loo 
around the major portion of the district served, thus affording a hig 
degree of efficiency and economy in operation. A 1,200 k. w. plant re- 
cently completed on the Namakagon River is materially improving power 
generating conditions. Company will control undevelo waterpower 
sites, capable of producing approximately 4,000 additional h.p. The 
properties and equipment have well constructed and excellently main- 
saiped oad are =A “ most pert of recent Lys 
e water pro es com systems s ng Ashland at retail and Hur- 
1 at wholesale. Water for Ashland is rodueed from Lake Superior. 
4 ae wy, See be Nc apd is oneegaee from La 2 Lavine, , constituting a prac- 
xhaus e source. e gas properties at Monroe a Pl 
— ae ond ore posintained plants. perch vera 
rs) ‘ the properties were serving approximatel " cus- 
tomers, of which 3,736 were electric customers. ” tues 
Management. mpany is controlled by Peoples Light & Power Corp. 
which controls and manages a up of public utility properties located 
13 States and ser a population estimated to be in excess of 385,000. 
rpose .— from the sale of the securities authorized by The 
Railroad Commission of Wisconsin, will be used for acquisition of the prop- 
erties and for other corporate purposes. 


INDUSTRIAL AND MISCELLANEOUS. 
PR a Sugar Prices.—Refiners made no price changes throughout 


week. 
Lead Price Reduced.—Nationa] Lead Co. has reduced the price of wh 
lead in oil, red lead in oil and dry white lead and oxide A gc. oo 
pound. Dry white lead and basic lead sulphate in barrels have also been 
reduced 168. per pounds. ‘‘Wall Street Journal’’ Nov. 18. 

American Brass Co. Adtances Prices.—Brass, nickel and silver materials 
including seamless tube scraps and copper products are advanced Ke. 
yeupe and yellow brass pipe 4c. per pound. ‘‘Wall Street News’’ Nov. 22, 


| 

Wage Reductions in New England Milis.—Continental Mills, Bates Mf, 
Co., droscoggin Mills, and Lewiston Bleachery & Dye Works, all of 
Lo tate ay poss notices of 10% wage reduction effective Nov. 28. 

Edwards Milis, Augusta, Me., posts notice of 10% wage redu 
effective Nov. 28. New York “times” Nov. 22. p, ges —. 

w 1 rp. cuts wages 1 at ch, Gloucester and w 

mille, effective at once. New York “Pimes” Nov. 24, p. 42. mses 

Matters Covered in ‘‘Chronicle’’ Nor. 19.—(a) Tanners standardize raw 
hides and leather—National Council creates an inspection bureau—WiI] 
work with packers, p. 2737. (b) Representatives of {pogucers of industrial 
alcohol agree to restrict production, p. 2740. (c) E. W. Clark of Petroleum 
Insitutes names committee to co-operate with Government in devising 
Federal! legislation for conservation of oil—Correspondence between Secre- 
tary Work and H. L. Doherty, pp. 2741-2742. (d) Settlement of Kansas 
coal mame. P- 2744. (e) Pittsburgh Terminal Coal Corp. reduces wages, 
p. 2745. (f) Mexican Supreme Court upholds Americans in controversy 
over oil drilling, p. 2751. (g) John Nickerson sees consolidation in ice 
industry as aid, p. 2753. (h) Securities taken but not ‘‘all sold’—New 
policy expected to spread in accordance with views of I. B. A., p. 2754. 


Abraham & Straus, Inc., Brooklyn, N. Y.—To Retire 


4,250 Shares of Preferred Stock.— 

The company has called for redemption Feb. 1 1928 $425,000 pref. stock, 
at 110 and divs. Payment will be made at the Central Union Trust Co. 
80 Broadway, N. Y. City. ; 

The company has also arranged that holders of any of the 4,250 preferred 
shares called for redemption, who desire to convert such shares into cash 
in advance of the redemption date, will be paid 110 and divs. from Nov. 1 
LX . 4 ws yds u = p pesneneneen ot Se certificates at the 

man Brothers, m 8t., N. Y. a 
25 1928.—V. 125, p. 2389: ae ee ee ee 


Acushnet Mills Corp.—Bal. Sheei Oct. 1 1927.— 


Assets— | Liabilities— 
Land, buildings & mach'y_$2,653,285/|Capital stock.__________ $2,000,000 
Merchandise____________ 989,050 | Reserve for renewals_____ 976,121 
Cash, accts. receivable & { Reserve for depreciation of 
investments. ...__.... 414,705| inventory._.._...____ 99 369 
| Profit and loss_________- 981,550 
sae D6 Ge7 Gen) Teeel...........<.. 7,0: 
—V. 121, p. 2523 , a or 


Adams Express Co.—New Officer — 
Eugene W. Leake has been elected Vice-President and General Counsel. 
—V. 125, p. 2812. 
Air Reduction Co., Inc.—Acquisition.— 
: The company announces the acquisition of the assets and business of the 
Carolina Standard Gas Products Co., with an oxygen manufacturing plant 
at Charlotte, N. C.—V. 125, p. 2390. 


Alpine Montan Steel Corp.—Production, &¢.— 





—i0 ee. End. a 
: 926. 
Production (Tons) — 
he 66 ode beeSoesereeeseeescesoosuasoess 759,600 802,300 
Iron ore. -.--- 1.290.700 928,100 
Pig tron..... 355,600 277,700 
aE 304,200 288,500 
Rolled iron 246,800 221,400 
WermeheD MAnUIACtUres.. . «oo nc cccccccccecccss 7,900 11,580 
Shipments (Tons)— 
Coal to customers other than subsidiaries_.....-- 373,200 351,700 
}. ) ie a oe ae eee 99,500 65,400 
SE S. > pn onntannndbadiousdecsetesetens= 230,700 197,000 
Orders Received (Tons)— 
er Te Tee 362,300 349,300 
PS, ccutivimibwnn sibiwieedbb+ondbagebdeses 90,600 59,300 
SE NOD Gi was cons dbbeetancassqumesoneses 293,500 227,600 
Total ensweing te voles... .6 oa coos cccce..csscccs $12,119,000 $10,229,000 


At the end of Oct. 1927 there were at work in the company’s various 
pase 7,435 miners and 5,314 mill hands, a total of 12,749 men.—V. 125, 
é . 


American Blower Co., Detroit, Mich.— Merger.— 
See American Radiator Co. below.—V. 116, p. 178. 


American Founders Trust, N. Y. City.— New Officer.— 
Erwin Rankin, formerly Vice-President of the Manufacturers & Traders- 
Peoples Trust Co., Buffalo, N. Y., has been elected an assistant Vice- 
President of the American Founders Trust. Mr. Rankin’s ye al duties 
will be in the field of analysis and investment supervision.—V. 125, p. 2390. 


American Ice Co.—arnings.— 
Month of October— 1927. 
Net earns. after int. but before deprec. & Fed.taxes $516,304 
—V. 125, p. 2390. 


American Lace Mfg. Co. Elyria, O.—Resumes Dividend.— 

A dividend of 76 per share has been declared, fo gy oe Dec. 10 to 

—_o s record Dec. 1. This is the first dividend s Oct. 1924.—V. 
, Pp. . 


American Piano Co.—Omits Common Dividend. 
The directors on Nov. 23 decided to omit the quarterly dividend of 75c. 
a share on the common stock, due at this time, but declared the 
quarterly dividend of 1% % on the peer. Oh ree Jan. 2 to holders 
of record Dec. 10. uarterly distributions of 75c. per share were paid on 
July l and Oct. 1 of this year on the common : 

ollowing the meeting, ent C. A. Wagner stated: ‘“‘Conditions 
for the first 9 months of the year had adversely 
affected the company’s earnings. While improvement is now apparent, 
conservation of the company's cash resources has been decided upon as in 
the best interests of the stockholders.’’—V. 125, p. 2673. 


American Republics Corp.—Subs. Receives Contract.— 


1926. 
$355,068 


in the general indus 


According to Treasurer James H. Durbin, the Petroleum Export Associa- 
tion, a subsidiary, has received a contract to supply to the S$ ~ = oll 
pam. 


monopoly for 5 years petroleum and petroleum products requi 
—v. 128, DP. 2490. 


American Radiator Co.—Listing—Acquisitions, &c.— 

The New York Stock Exchange has authorized the listing of $2,001,475 
additional common stock (par $25), upon official notice of issuance, making 
the total amount applied for d ,500. 

he directors on October 18 1927 authorized the issuance of 46,423 

shares of its common s in exchange for the assets of Kewanee Boiler 
Co. and 30,000 shares of its common stock in exchange for the assets of 
American Blower Co., and at a meeting held on Jan. 27 1927 authorized 
the issue of 3,636 shares of its common stock in exchange for 1,000 shares 
of the no par value common stock of Excelso Products Inc., a company to 
be organized to acquire the assets of Excelso Specialty Works, Inc. 








CEE DE 64 non ncescehesdeteddoutguéchoadsdenscsthaime $15,833 ,594 
Selling and administrative expense.........-..----.-.-------- 6,777 ,383 
maggestesion 006 BU d sn cs dedatisecviniesnncess <adbooe 1,578,165 
De... cn wneducocecencdédessbdd dusenedsdee ends $7,478,046 
QR e 6 6. anes ini nheeebsdcatksnnsons cenbemmeeess 1,171,759 
Te. .... ncacetédtadbidandtaduhks petbeain etteem $8,649,805 
RE Cin is sided dewksewerRnedneedeeetedns ad 327,175 
I BOE cn cctins dddccinnncobbcesencétndecdcassedoess 1,018,021 
EEE EE ee EET eT ee ey $7 304,609 
Preferred dividends 7, 
4,659,604 
$2,487,505 


i, (ie... cece edeenenndneseeetasencnae ene 
—V. 125, p. 2390. 


American Safety Razor Corp.—Stock Placed on a $4 
Annual Dividend Basis—Exztra of 25 Cents Also Declared.— 
The directors on Nov. 22 declared a quarterly dividend of 
$1 per share and an extra dividend of 25 cents per share, 


both payable Jan. 3 to holders of record Dec. 10. From 
July 1 1925 to Oct. 1 1927, incl., quarterly cash dividends of 
75 cents per share were paid, and in addition the company 
paid a stock dividend of 1% in each of the four quarters of 
this year.—V. 125, p. 2390. 


American Ship & Commerce Corp. (& Subs.).—Earns. 








Quar. End. Quar. Ena. Quar. End. 9 Mos. End 

Pertod— Sept. 30'27. June 30'27. Mar. 31°27. Sept. 30'27. 

Operating deficit. .....- $495,878 $514,530 $557,869 $1,568,277 

Depreciation, &c..-.--- 51,174 81,699 118,226 251,100 

Net loss_.....-----. $547,052 $596 ,229 $676,095 $1,819,377 

Surplus adjustment__.. «149,416 x699 496 y316,146 y532,768 
eee $397 ,636 sur $103,267 $992 241 


$1,286,609 
& Seating sale of assets. y Including loss on sale of assets.—V. 125, 
p. 1584. 


American Title & Guaranty Co.—Granted License.— 

With the issuance of a license by the Insurance Department of the 
State of New York, the company, 26 Court St., Brooklyn, N. Y., +t] 
confine itself entirely to the guaranteeing of first mortgages within the State 
of New York. It is understood that no title business will be transacted and 
all mortgages guaranteed by the company will constitute legal investments 
for Savings Banks and Trust Funds in New York. The company has made 
a public offering of 10,000 shares of capital stock, par $100. The company 
is headed by James A. Davis, Chairman of the Board of Directors, Senior 
member of Rabe, Keller & Davis and Danicl J. Lyons, President. Mr. 
Lyons is President of Marshall Mortgage Corp. and was formerly with the 
Title Guarantee & Trust Co. The other officers are Nathan -—. Vace- 
President; Joseph I. Aaron, Vice-President; A. Edward Feeney, Treasurer; 
Abraham Kaplan, Vice-President; Hyman Aaron, Vice-President; Bernard 
Stolzenberg, Secretary; Joseph Lipshie, Assistant Secretary. 


American Tobacco Co.—Gets Taz Refund.— 

The company is understood to have been paid between $2,500,000 
and $3,000,000 by the Government as refund on Federal income taxes. 
This represents somewhat over half the amount of claims by the company, 
and is considered to establish precedent which should automatically clear 
up pease st! in balance of the claims.—(‘‘Wall Street Journal.’’) 
—V. 125, p. 2 . 


American Woolen Co.—Wood’s Estate Obtains Attach- 
ment in Boston Suit Seeking Order on Taz Payments.— 


A special precept of attachment for $5,000,000 against the properties 
of the company, in the northern and southern districts of Middlesex, Essex 
and Worcester Counties and in Norfolk and Plymouth Counties of Massa- 
— = authorized Nov. 21 by Judge Bishop of the Massachusetts 
Su or Court. 

he Court acted on the motion of F. H. Nash of the law firm of Choate, 
Hall & Stewart, representing the Old Colony Trust Co. and _ Cornelius 
A. Wood of Andover, as executors of the estate of William M. Wood, late 
President of the company. 

The executors want the company to be ordered to perform, specifically, 
the terms of an alleged contract based on a vote of the board of directors 
as of Aug. 3 1916 and amended March 25 1918, concerning the payment 
by the company of Federal and State income taxes out of the treasury of 
the company, so that the officers and other employees named in the resolu- 
tion would receive their salaries or other compensation from the company 
without shrinkage. 

The executors also want the Court to have the respondent company 
procure the release of the estate of William M. Wood from future liability 
for future income taxes, and to indemnify the estate against costs, expenses 
and charges incurred in that connection 


Will Vigorously Fight the Wood Estate Suit.— 





Concerning the suit of the estate of William M. Wood, A. G. Pierce, 
president, makes the following statement: 
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“The company has paid in full Mr. Wood's salary and the tax assessed 
on that salary. Mr. Wood's executors now want the company to pay a tax 
on the tax that the company paid for Mr. Wood, and another tax on that 
tax and so on. The company is advised that it is not bound to do this. 
The claim will be vigorously defended .’’—V. 125, p. 1328. 


Amoskeag Co.—Plan of Recapitalization A pproved.— 

The trustees of the Amoskeag Co. and the Amoskeag Mfg. Co. and 
stockholders of the Manufacturing company, meeting in special session 
at Manchester, N. H., Nov. 21 approved the recapitalization plan recently 
proposed. A circular letter signed by Pres. George Wigglesworth and the 
other trustees of the company says: The Amoskeag Mfg. Co. has acquired 
and retired all of its $28,500,000 of preferred stock and paid therefor 
$8.135,076 in cash, $14,665,000 in 20-year 6% gold bonds dated Jan. 1 1928 
and 13,191 shares of common stock. 

The trustees who held 93.37% of the preferred shares of the Manu- 
facturing company by means of this transaction now hold $13,692,700 of 
the company’s 6% bonds and 342.316 shares of common stock. 

These steps were taken pursuant to the vote passed at the shareholders’ 
meeting held in Manchester, Oct. 5 1927. 

After reserving sufficient assets for the Amoskeag Co's preferred share- 
holders, there remain available cash and securities to permit your trustees 
to make the following proposal: 

To such of the common shareholders as wish to avail of it, they offer, 
at any time until Dec. 6 1927. 

For each common share of Amoskeag Company, $52 in cash, $40 in 6% 
bonds and 1 Amoskeag Manufacturing Co. common share. 

The Old Colony Trust Co., upon presentation of certificates, properly 
endorsed and stamped for transfer, on or before Dec. 6 1927, will pay the 
cash and give a receipt calling for the new bonds and shares when ready. 

The Amoskeag Co, will continue as in the past and a common share- 
holder may therefore if he prefers retain his present shares having behind 
them their pro rata share of the company’s assets, including cash and 
securities received from the Manufacturing company. In that case share- 
holders need take no steps whatever. 

The trustees have had two objects in mind. (1) To distribute to such 
common shareholders as wished their proportion of the company’s assets 
thereby preventing anyone else acquiring them below their true value. 
(2) To secure continued operation of the works to Manchester and New 
Hampshire without the danger of wasteful wrecking. 

The plan places the plant where it should be, upon its own responsibilit 
to succeed or fail. The Manufacturing company is provided with suf- 
ficient means to operate. Bond interest must  & earned and paid as 
well as a reasonable return upon the money invested in the businses. To 
accomplish this end the management must first institute every possible 
economy and the community and employees must do whatever is necessary 
to enable the concern to complete in the market with other mills. Other- 
wise there can be but one result. 

The plan now presented is the result of long and careful consideration 
and has been adopted by the board as being in their judgment advantageous 
for the shareholders. 


The 20-year 6% bonds will be callable in whole or in part on any interest 
dateat105. Inthecase of — hy vy and the winding up of the company’s 
business the bonds will be pa d off at par. 

A suitable indenture will be executed between the company and the Old 
Colony Trust Co. as trustee for the protection of the bonds, providing a 
covenant by the company that no mortgage shall be plac upon the 
property of the company without the consent of two-thirds of the principal 
amount of the bonds then outstanding and that any such mortgage shall 
ratably secure such outstanding bonds and a further convenant that net 
quick assets of the company shall not fall below 50% of the principal 
amount of the bonds outstanding. 

At the meeting of the Manufacturing company, G. P. Gardner Jr., 
RF ae Jr., and Robert Windsor were added to the board.— 

" +P. , 


Amoskeag Manufacturing Co.—Recapitalizalion Plan— 
ae Directors, &c.—See Amoskeag Co. above.—V. 125, p. 


Amsterdam Trading Co. (Handelsvereenigin “Amster- 
dam” Holland).—Ezchange Not to List ‘‘ American Shares.’’— 


The New York ‘‘Times’’ Nov. 19 says: ‘‘One of the two foreign companies 
first proposed for listing on the New York Stock Exchange under that in- 
stitution’s recent plan to create an international securities market here 
has, upon the motion of its own officials, been put on the ‘‘waiting list’”’ 
because they did not feel that a New York market for their shares was 
necessary or desirable. 

“The Stock Exchange, by the action of this company, the Amsterdam 
Trading Co., has met the first rebuff in its ambitious effort to become a 
world market. At the same time, it has been confronted with a delicate 
problem in deciding whether it should list foreign shares that are properly 
accredited by American banking interests where the company concerned 
does not seek listing privileges. 

**In the case of the Amsterdam Trading Co., the problem is complicated 
by the fact that two of its officials appeared before the Stock List Com- 
mittee of the Exchange and formally eppoesed the listing of the shares. 
This happened after the bankers who marketed the shares here, Brown 
Brothers & Co. and Charles D. Barney & Co., had sought to have the 
stock listed in conformance with their advertised assurance that “‘appli- 
gotios will be made to list the ‘American shares’ on the New York Stock 

xchange. 

The stock consisting of 50,000 shares, is represented by original shares 
of the Amsterdam Trading Co. deposited in Amsterdam. ‘The bankers 
purchased the original stock in the open market in Amsterdam. Every 
40 American shares are represented by or ‘exchangeable for one deposited 
share deliverable at the office of the agent of the depositary in Amsterdam’ 
and that after May 1 1928. See also V. 125. p. 2532. 

The American shares of the company, it is said may be listed on the New 
York Curb Market.—V. 125, p. 2532. 





Atlantic Refining Co.—Forms New Company.— 

This company and the Union Oil Co. of California have formed the 
Atlantic-Union Oil Co. for the purpose of consolidation and expansion o 
their respective businesses in Australia and New Zealand.—V.125, p. 2673f 


Auburn Automobile Co.—Sub. Co. Receives Order.— 

The Gardner Motor Car Co. has placed an order for 500 automobile 
bodies with the Limousine Body Ce. of Kalamazoo, Mich., which was 
recently acquired by the Auburn Automobile Co. Deliveries are to start 
this week. —V. 125, p. 2813, 2532. 


Ault-Williamson Shoe Co.— Debentures Offered.—E. H. 


Rollins & Sons are offering at 100 and int. $750,000 6% 
sinking fund gold debentures. 


Dated Nov. 1 1927; due Nov. 1 1942. Int. Payable M. & N. in Boston. 
Red. on any int. date on 30 days’ notice all or part at 103 to and incl. 
Nov. 1 1932; at 102 to and incl: Nov. 1 1937, and thereafter at 101, to- 
gether with int. in each ase. Denom. $1,000, $500 and $100 c*. Atlantic 

ational Bank, Boston, trustee. Company agrees to pay interest without 
deduction for any normal Federal income tax not exceeding 2%, which 
the company or trustee may be required or permitted to pay at the source, 
and to reimburse the resident holders, if natural persons, of these deben— 
tures. if requested within 60 days after payment for the Conn., Penna., 
and Calif. personal property taxes, not exceeding the equivalent of 4 mills 
per annum for each dollar of the principal thereof and for the Mass. income 
tax on the interest not exceeding 6% of such interest per annum. and 
for the Missouri personal property tax not exceeding 6-10 of a mill for 
each $1 in principal per annum and for the Missouri income tax not ex- 
ceeding 1% of such interest. 

Data from Letter of Charles Ault, President of the Company. 

Company.—Incorporated in September 1915 in Maine. Is the largest 
producer in America of Goodyear Turn shoes of any type. Company's 
product is a medium grade women’s shoe, and is nationally advertised 
under the trade names ‘‘Constaat Comfort” and ‘‘Constant Style.'' The 
output of the commneny is staple, free from important variations in style 
and is in eonstant and increasing demand. The plant occupied at Auburn, 
Me., has a floor space of approximately 50,000 sq. ft. and normally em loys 
about 600. The plant has an operating capacity of about 4,200 pairs of 
shoes per day, but due to the growth of 
that the manufacturing facilities must be 


the business, it is anticipated 
increased in the near future. 
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During the past year the sales have amounted to approximately 1,000,000 
pairs and the company has over 10,000 active accounts on its books. k 

Company's product is sold directly to retailers through the company's 
own sales organization. Orders are shipped within 12 hours of receipt 
from the stock departments located at Auburn, Me., and St. Louis, Mo., 
at which points 250,000 pairs of shoes, in over 80 styles and all sizes and 
widths are in stock at practically all times of the year. 

Capitalization Authorized and Outstanding. 

OO, i ee BE i, 55 nice édueneeneteddebienania $750,000 


Common stock (par $100) - Re Pe are ee ae *600,000 
*Of which $78,500 is treasury stock. 


Sales.—T he increase in the business of company is shc wn by the following 
statistics: 

Year End. Net Pairs of | Year End. Net Pairs of 
Nor. 30— Sales. Shoes. Nov. 30— Sales. Shoes. 
1917_- $383.678 159.378)1923....-.-.--- $1,517,239 620,789 
Dh cecsccenns. ERE BR ts ace een agen 1,638,290 628,793 
a _1,409.306 387,211)1925---- --2,012,226 740,669 
ee 1,694,080 411,223/|1926- ---- --2,293,158 870,539 
1921 a 1.394.761 531.809'1927 (9 mos.)__-2,090,002 789,185 

aa 1.378.496 498,601 


Earnings.—The average annual net profits of the company, available 
for interest for the 5 years and 9 months ended Sept. 3 1927, after deprecia- 
tion and Federal taxes, amounted to $189,171, or over four times the 
annual interest reauirements of this issue of debentures. 

Assets.—The balance sheet as of Sept. 3 1927, adjusted to give effect 
to this financing, she ws total net assets amounting to $1,743,786, or over 
$2,325 for each $1,000 debenture. The net current assets amounted to 
$1.537.492, or over $2,000 for each $1,000 debenture. 

Sinking Fund.—Indenture shall provide that the company shall maintain 
a sinking fund for the retirement of debentures, into which payments shall 
be made semi-annually sufficient to retire debentures at the redemption 
price then current, as follows: $15,000 on first days of May and November 
from Nov. 1 1928 to Nov. 1 1930 inc.; $20,000 on May 1 1931 and Nov. 1 
1931: $25.000 on first days of May and November from May 1 1932 to 
Nov. 1 1940 incl., and $40,000 on first days of May and November from 
May 1 1941 to May 1 1942 incl., leaving a balance of $65,000 to mature 
on Nov. 1 1942. 

Purpose.—Proceeds will be used to retire all current indebtedness, to 
retire an issue of preferred stock in the amount of $213,000 and for general 
corporate purposes. 


Auto Strop Safety Razor Co., Inc.—Dividend No. 2.— 

The directors have declared a quarterly dividend of 75 cents a share on 
the elass ‘‘A’’ stock payable Jan. 1 to holders of record Dec. 10. An initial 
quarterly distribution of like amount was made on Oct. 1 last.—V. 125, 
p. 2268. 


Bell Financial Corp.—To Extend Activities.— 

This corporation, which already has acquired two banks and controls two 
well known investment corporations, plans to materially extend its ac- 
tivities within the next few months, it was announced Nov. 24, by President 
Samuel Katz. Plans under way, it was stated, contemplate the acquisition 
of a number of financing and ge 5 my compen. which will materially 
enlarge the scope and importance of the corporation. 

‘‘While the corporation is primarily a bank and investment company 
holding corporation,’ said Mr. Katz, ‘‘ it may from time to time par- 
ticipate in approved underwriting syndicates. However, the major part of 
its activities will be confined to ownership, or control of established pro- 
fitable banks, investment companies and kindred organizations. 

The two banks which the corporation has acquired are the Century Bank 
of New York, on 23rd St., between 8th and 9th Aves., and the Dewey 
State Bank of Brooklyn, N. Y., of which Louis Margolis is president. 
The resources of the Century Som — to to $1,000,000 since its 
affiliations with the Bell Corporation, it is s , 

The corporation has also acquired the Bell Investment Co., Inc., of 1170 
Broadway, N. Y. City, which makes loans to merchants and manufacturers. 
Its capital has been increased 3 times in a period of a year. It is estimated 
that this company’s net income for the current fiscal year will exceed $24 
a share. 

The Elpeco Trading Co., organized in 1918 and now capitalized at 
$1 000,000. is another subsidiary of the Bell Financial Corp. This company 
discounts notes and trade acceptances and furnishes liquid cash for accounts 
receivable. 3 q 

The officers of the Bell Financial Corp. are: Samuel Katz, president; 
Max Aronson, Samuel Kaufman and Elias Preiss, vice presidents; Nat 
Bass, secretary; Nathan Sadowsky, treasurer; Jacob Siegel is chairman of 
the board of directors and Louis Margolis chairman of the executive com- 
m ‘ 

The Chase National Bank has been appointed transfer agent for 100,000 
shares of partic. pref. stock (par $50) and 100.000 shares of common stock 
(no par value); also as agent under the voting trust agreement dated Oct. 31 
1927 covering the deposit of common stock. 


Bessemer Limestone & Cement Co. (Del.).—Earnings. 

The company reports for the 9 months ended Sept. 30 1927, net profits 
of $360,679 after all charges, including interest and taxes, equal to $7.21 
a share on the class A stock.—V. 125, p. 2813. 


(H. C.) Bohack Co., Inc.—Earnings.— 
Period End. Oct.30— 1927—3 Mos.—1926. | 1927—9 Mos.—1926. 
_. $6,083,879 290,190 $18,003,313 $14,969,790 

ad ye = ‘3 832 ” 186,949 761,835 466,113 








Operating profit ------- 319, , e 
2 6) ae 47 325 25,198 107 ,729 , 
enrebthes es caren 75,874 69,811 277 619 209 ,027 
Net income. -------- 196 ,433 $91,940 $426,487 $186,612 
Preferred dividends. Pah ° 54,750 37,250 164,250 111,750 
a a $141,683 $54,690 $262,237 $74,862 
mae. per et T 18,500 
a ar ) com. 
an, a. Cs aca ieis $7 .66 $2.96 $14.17 $4.05 
—V. 125, p. 1465. 
Border City Mfg. Co.—Balance Sheet Oct. 1 1927.— 
— Liahilities— 
Mills Nos. ey San $1,991,871 | Capital stock. _--..------ $1,800,000 
Real estate and buildings - 51,172| Mortgage bonds- - - - - - -- 195 on 
Cotton, cloth and stock in EAE EE eee 335 ‘ 
Vand bills receive! ble_- er 4b Se ee ke 64.376 
Cash and bills receivable - - , |, 9” le Aiea * 
U_ 8. Liberty bonds (cost) 88,800 | Profit and loss_.-.--.---- 154,243 
se tne Riel eos unarer $2,537,126 ere 


Bowman-Biltmore Hotels Corp. (& Subs.)—Earnings.— 


hs Ended June 30 1927. 
Sie Sa NS Oe oe castrated $12.979.537 


8 beatae eedneenenseeaene 


tee eenesbenaheshahibadiae '357,143 

Prev, for depres. of bldgs. & equip. & amort. of leasehold values 444 a8 

Federal income tax (est.)..------------------------------- 106, 
a $838,815 


a > ths ended June 30 1927 is equivalent after pre- 
ouak - cond ph A to 13 cents a share on 402,752 shares of no 
par value common stock outstanding.—V. 125, p. 1843. 


Butterick Co.—Earnings.— 








ar. End. uar.End. Quar. End. 9 Mos. End. 

Period— Qt 30 "37. une 30°27. Mar. 31°27. Sept. 30°27. 
eee $2,816,870 $3,190,294 $3,407,384 $9,414,548 
Cost of sales (incl. dep). 2.719.125 2,883,196 3,153,375 8,755,696 
Operatin ae $97 .744 $307 ,098 $254,009 $658,851 
inverent By + ~ TREES ra 55,271 32,093 32,365 119,729 
!. $42,473 $275,004 $221,645 $539,122 
Earns. per sh. on cap stk. 0 $3.40 


$0.2 $1.74 $1.4 
The total surplus as of Sept. 30 1927 was $2,226 ,946.—V. 125, p. 105 
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Callahan Zinc-Lead Co.—Earnings.— 
Quar. End. Quar. End. Quar. End. 9 Mos. End. 





Period— Sept. 30°27. June 30,'27. Mar.31°27. Sept. 30°27. 
Total income.........-. $94 326 $89 .690 $92,781 $276,797 
Cost, exp., tax, &c___ - 70,403 76,001 72,378 218,782 

Net earnings... -..... $23 ,923 $13,689 $20,403 $58,015 


—V. 125, p. 1055. 


Canada Dry Ginger Ale, 
Company .— 

The company has obtained an option to purchase the Campfire Corp., 
a Milwaukee candy manufacturing company, it is announced by Paul L. 
Bedel, tee of the latter company. 

The ¢ Xampfire company has been reorganized as the Campfire Corp. of 
Delaware as a step in poapanaiee for the proposed merger, with approxi- 
mately $500,000 additiona sh put into the business. 

Jnder pevcnsas of the option the Canada Dry company has the privi- 
lege of taking over in exchange for the equivalent of its own stock all the 
outstanding stock of the Campfire company. 

Besides its factory and offices in Milwaukee the Campfire company has 
plants at Montreal and at Cambridge, Mass. 

The option =e given in connection with an arrangement made by the 
Canada any about a month ago to distribute the product of the 
Campfire Sep. n the metropolitan district for the ensuing two years. 
The adem ig Corp. manufactures marshmallows and marshmallow 
yum. so no distributing organization in the metropolitan district .— 

- 525, PD. 4. 


Canadian Canners, Ltd.—Scheme of Arrangement.— 

The stockholders will vote Dec. 20 on appreving a scheme of arrangement 
which provides that the authorized capitalization be changed from 100,000 
shares of 7% cumulative preference stock (par $100) and 25,000 shares of 
common stock (par $109) into 50,000 shares of 6% cumul. Ist preference 
stock ‘par $100), 400,000 shares ‘of convertible preference stock (no par 
value) and 200,000 shares of common stock (no par value). 

Each two shares of preference stock now outstanding or unissued shall 
be converted into one share of 6% cumulative lst preference stock and 8 
shares of convertible preference stock. 

Each share of common stock now outstanding or un.ssued shall be con- 
verted into 6 shares of common stock of no par value. 

The holders of the new 6% cumulative lst preference stock will have 
preference and priority over the convertitle preference stock and over the 
common stock on any voluntary or involuntary liquidation to the amount 
of the var value thereof and any accumulated and unpaid dividends to 
the date of payment. Said shares will be subject to redemption at $105 
and accrued dividends per share, or will be purchasable in the open market 
for redemption. 

The convertible preference stock will have preference and priority over 
the common stock of any voluntary or involuntary liquidation to the 
amount of $20 for each share. Said shares will be subject to redemption 
at $20 per share on 30 days’ notice from the company subject, however, 
to the right of tne holder to elect to convert the same into common shares, 
share for share. The maxtmum dividend payable in any year on the 
convertible preference stock will be $1 per share, and when the quarterly 
dividend thereon exceeds the rate of 60c. per annum, the convertibie prefer- 
ence and common shares will participate simultaneously in any further 
distribution of earnings in the proportion of two for the convertible prefer- 
ence stock to 5 for the common stock up to the maximum of $1 per share 
each, after which all further distributions of earnings will be payable to 
the holders of common shares only. 

At present the company has outstanding $2,282,500 common stock and 
39,114,300 preference stock. 


Chairman Avern Pardoe, Nov. 15, says in substance: 

At the end of 1927 the accumulation of unpaid dividends on the prefer- 
ence stock will amount to 214%. At that time there will also be an accu- 
mulation on the common shares of 17%, which would have to be paid 
before the nolders of preference and common stock would be entitled to 
participate equally in further earnings. 

When the company was incorporated In 1923 the individual companies 
which became integral parts of the Canadian Canners, Ltd., nad real 
estate, buildings and fixtures of such a large value that when thc same 
were paid for in preference stock of the latter company, the issued preference 
stock became 4 times greater than the amount of issued common stock. 
This has militaced greatly against the stockholders’ interests In many ways. 
First and foremost it has resulted in banking and other financial interests 
regarding the preference stock issue of the company as little better than 
a common stock issue. 

If the scheme of arrangement is adopted a first quarterly dividend will 
be paid on Jan. 1 1928, on the proposed new 6°% cumulative Ist preference 
stock, and a first quarterly dividend of 15 cents will also be paid on the 
same date on the convertible preference shares. This will mean that 
the present annual return to the holders of the existing preference stock 
will be at the rate of $5.40 per share or an immediate increase of 40 cents 
per share per anpnum.—V. 125, p. 2534. 


Capital City Surety Co. ) J. Gal- 
lagher Co., New York, are offering at $100 per share $230,000 
capital stock (par $100). 

Company.—Was organized under the Insurance Laws of the State of New 
York in 1912, to engage in the writing of surety and fidelity bonds. Com- 
pany is under the direct supervision of the insurance Department of the 
State of New York. ts funds may be invested only in such securities as 
are authorized by statute. The bonds and stocks owned by the company 
are of the first class. The value of its securities and other liquid assets 
after giving effect to present financing is approximately $102.35 per share. 

Earnings.—The average net income for the past 9 years has been 13.8% 
and it is the intention of the directors to place this stock on a $6 per share 
dividend basis at the next meeting of the directors of the company. The 
surplus has increased from the original $50,000 in 1912 to $147,298 in 
1927 after giving effect to this financing. Earnings in the future are expected 
to be greatly increased due to the company's enlarged facilities to write all 
forms of bonds and engage in other allied lines of insurance. 

Purpose.—Proceeds from the sale of this stock will be used to increase the 
capitalization of the company, to add to its surplus and permit the company 
to qualify and enter the various Federa] State and City courts and other 
governmental departments, also permit the writing of plate glass and 
other forms of profitable insurance. 

Capital.—Authorized 5,000 shares (par $50) surplus, $147,299. 

Dividends. — During the year 1917, the company paid a 12% div.; 1918, 
12%; 1919, 15%: 1920, 20%; 1921, 20%, and 1922, 50%. From 1923 to 
1926, the company did not declare dividends as it was decided to build 
up its surplus. It is the intention of the directors at its next dividend 
meeting to place this stock on an annual basis of $6. 


Central Dairy Products Corp.—Earnings.— 

The corporation reports for 5 months ended Sept. 30 1927 net earnings of 
ete te after depreciation but before interest and Federal taxes.—V. 124 
p. 3214 

Cities Service Supply Corp.—Transfer Agent.— 

The American Exchange Irving Trust Co. has been appointed transfer 
agent for 150,000 shares of no par value class A stock. See offering in 
V. 125, p. 2814. 

City Stores Co.—Earnings.— 

Period End. Oct. 31— 1927—3 Mos.—-1926. 
Net profit after deprec., 


Inc.—May Acquire Candy 





1927—9 Mos.—1926. 


conting., &c., but be- 

fore Federal taxes_ $455,549 $230,452 $867 ,329 $415,723 
—V. 125, p. 1198. 

Coca-Cola International Corp.—Larnings.— 

Quar. End. Sept. 30. 12 Mos. End 

Period— 1927. 1926. Sept. 30 '27. 
Gross income - - - - : td ee es ie . $598 846 $432.890 $2,236,939 
Rs ick pattne came — 678 2,591 5,016 

Prof$........ ‘ $598.168 $430,299 $2,231,923 | 
Dividends. -_....-.-.- 592,543 432,890 2,230,636 

ee $5,625 $2,591 $1.287 
Shs. of cap. stk. outstdg. (no par) - 237 .017 251,000 237 017 
Earns. per sh. on cap. stk $2.52 def.$1.72 $9.41 





Comparative Balance Sheet. 





Assets— Sept. 30°27. Dec. 31°26 Liabilities— Sept. 30°27. Dec. 31'26. 
Bank account. --. $1,032 $1,592 — stock - .$7,110,510 $7,389,750 
Stock of Coca-Cola Expenses for 1926 _ Bes aiid 10,559 

| EAE 7,110,512 7,389,750 Surplus_-__.....-- Fe Bee oe 
Contrib. ‘by stock- 

SN . «a cgkel! © mane 5,900 
so cecteens - medial 3,067| Total (each side)$7,111,542 $7,400,309 


* Represented by 237,017 shares of no par value.—V. 125, p. 1198. 

Congress Cigar Co., Inc.—Eztra Dividend.— 

The company has declared an extra dividend of 25c. a share and the 
regular quarterly dividend of $1 per share on the outstanding 350,000 
no par shares capital stock, both payable Jan. 2 to holders of record Dec. 
15. The compa of paid an initial ous of 75c. per share July 1 1926. 
same amount pai uartelly to Jan. 1 1927; March 30 and June 30 1927, 
$1 each; Sept. 30 1927, mt extra and quarterly of $1. 

Perioa En. Oct. 31—- 1927——-Months-—1926. 1927—10 Mos.—1926. 

$2,373,786 $1,743,463 


Net profit after deprec., 
$428,924 $249,154 
$4.98 


int. and Federal taxes_ 
$1.23 78 
compared with 


Earns. per sh. on 350, 
she. no par cap.stk.out. $0.7 $6. 
ross sales for the month of October wae $2, 440,522, 


31 OTT be in October 1926.—V. 125, p. 

Consolidated Cigar Cor — Barnings: — 

Period End. Sept. 30— 1927—3 927—9 Mos.—1926. 
Net prof. aft. chgs.&Fed.taxes $749, 203 $735. 518 se. 029,777 $1,524, 130 
Earns. per sh. on 250,000 shs. 

(no par) common stock 2.75 2.69 7.36 5.29 


—V. 125, p. 2535 


Corning (N. Y.) Glass Works.—Bonds Called.— 

All of the outstanding series A 15-year 54% sink. fund gold debenture 
bonds, due Dec. 1937, have been called for payment Dec. 1 next at 
eed — at the Whaad Street Trust Co., Trustee, Boston, Mass.—V. 

Pp 


Cosgrave Export Brewery Co., Ltd.—Earnings.— 


Results for Year Ended Aug. 31 1927. 
Pe Si icinkecrnacedbianenseneesentesminndaresuboseed $88 ,922 


Gt EE Sn cnbuds dheebedasens Uktines Gubdihinebotn 7,203 
is nn se666ne6ansnvbnededéesenetodatinntenenéba $81,719 

Pt Pi  éccedunnenasedasbes dead etheaanoes aiden aoana 5 
Ee ee er $31,719 

Earns. per share on 100,000 shs. (par $10) cap. stk. outstanding... $0.81 


Balance Sheet Aug. 31 1927. 


Assets— | Liabilities— 
Plant, equina uipment, &c_... 6757 oe Capital stock pete uP; a -, 51, 000 ,000 
ee Ot I 8 nn oase 13,969 Acct’ts and bills pay.,in 
Acct'ts rec. Aes prov. for inc. & sales taxes to zs. 59,422 
doubtful accounts -_---- 48, 597. J for manufg. taxes_- 38,539 


Stks. of beer, malt, hops Divs. payable Sept 15 '27- 12,500 


ane SURBTIEE. «<<cccces 83,018 Mortgage payaole and int. 56 ,967 
Stocks of barrels, cases, Ohad &kbdetshaeanee 961 
bottles, wrappers, &c_- 46,924 | 
Premium on life insurance 945 
E. E. Vipond as per agree- 
REGS PC EN 21,894 | 
Deferred charges - - ._--- 5,927 ——-—_— 
Good-will, trade marks, &e 282, ot5 | Total (each side)....-- $1,261,388 


—V.119, p. 2651. 














Coty, Inc.—Earnings .— 

Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Gross profit.....-.---- $2, 260,670 $1. 685,694 $4,659,401 $3,759,542 
ee ata 5,816 585,469 1,818,621 1,544,056 

Operating profit _.-.- $1,634,854 $1,100,225 $2,840,780 "$2,215,486 
Other income- --------- 29 365 11.671 83 ,023 100,241 

Total income. ------- $1,664,319 $1,111,896 $2,923,803 $2,315,727 
Depreciation. ........-- 19,498 16,826 58,494 50,484 
Federal taxes_-_-------- 229 2,051 147 834 6,818 305, '808 

Net income. ------.-- $1,422,770 $947,236 $2,478,491 $1,959,435 
Earns. per sh. on 309,300 

sbs. no par cap. stock~ $4.60 $3.06 $8.01 $6.33 


V. 125, p. 2674. 


Crowley, Milner & Co., Detroit.—S‘ock Sold.—Mer- 
rill, Lynch & Co., New York; Keane, Higbie & Co. and 
Nichols, Ford & Co., Detroit, anno: nee that the offering 
at $35.50 per share, of 65,000 shares common stock (no 
par value) has been oversubscribed. 


This constitutes the first public offering of the company’s common stock, 
and is the result of the sale of part of the holdings of stockholders. 


Cc apitalization— Authorized. Outstanding. 
10-year 5% % sinking fund debentures, due 1937 lage 000 $4,500,000 
T% %G umulative preferred stock (par $100).--- 49 495,900 


900 
Common stack (no par value) 352, "350 shs. 342,250 shs. 
Data from Letter of Pres. Daniei T, Crowley, Detroit, Nov. 19 on 


Company .—Operates one of the largest department stores in the cit 
Detroit. The present company was incorp. in Michigan in 1914 an 
steady growth has been accomplished entirely by the reinvestment | 
earnings. The present business comprises about 50 major departments 
with a force of about 3,000 employees many of whom have been in the 
service of the company since its incorporation. Apart from its large cash 
business, the company has over 30,000 charge customers with active 
accounts. 

The company at present occupies 2 buildings located at Gratiot Ave. 
and Library St., one block east of Woodward Ave., in the retai business 
district of Detroit. One building is an 8 -story structure covering an entire 
city block and the other is a 12-story building covering one-half block, the 
two being connected by a bridge and tunnel. The buildings have an aggre- 
gate floor space of 1,027,000 sq. ft. of which 750,000 sq. ft. are at present 
devoted to selling purposes. The warehouses have an additional floor 
space of 277,000 square feet. The buildings are fully equipped with ele- 
vators, escalators, conveyors and sprinkler system. Company also controls 
caversits leases on adjoining property sufficient to take care of any future 
growth 

Earnings.—Company has shown a substantial profit in every year since 
its incorporation in 1914. Total sales have increased from $4,926,680 in 
1915 to $28,152,643 for the fiscal year ended Jan. 21 1927. Net sales and 
net profits for the 4 years ended Jan. 21 1927, after eliminating a non- 
recurring charge of $199,158 in the fiscal year ended Jan. 21 1927, for 
moving expense, as certified by Ernst & Ernst, are as follows: 


Net after Per Shareon 
Years Endea Jan.— Net Sales. Depreciation, xBalance. Common. 
Ss $23,292,080 $2,248,219 $1,695,909 $4.95 
| eT 25,330,463 2,562,280 1,967 ,528 5.74 
Sh «cthvddsatven 27 ,047,170 2,006 ,648 : 486,945 4.34 
eee 28,152,643 1,985,706 ,568 836 4.2 


9 

x After deducting interest’ on new debentures, greene dividends and 
Federal taxes at present rates. 

The present facilities of the store are sufficient to handle $35,000,000 to 
$40,000,000 annual business. 

Dividends.—The directors will iaaugurate dividends on the common stock 
early in 1928, at the annual rate of $2 per share. 

Management.—The company will continue under the direct management 
of Daniel T. Crowley and J Jones, who has been actively connected 
with the company since 1914. 

Consolidated Balance Sheet as at July 22 1927. 

{After giving effect to (a) payment of a dividend on common stock of 
$147,003; (5) the rearrangement of the capital structure including the 
purchase of certain par value shares for cash, the cancellation of a part of 
the shares so acquired, the change from par value common stock to shares 
of non-par value, the sale for cash ofall treasury stock so acquired except 
10,000 shares and (c) the sale for cash for $4,500,000 544 % debentures.] 
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Assets— |. Ltabilities— 

h...--------------- $517,305 | Accounts payable- -- ---_- $584,676 
Savings certificates ------ 90,000 | Accrued liabilities - _.._--. 53 408 
Accounts rec., less allow... 1,473,815) Reserve for Federal taxes. 218,797 
Inventory - - ------------ 3,709,094 | 10-year 544% debentures. 4,500,000 
Advance pay. on mdse... 727,656 | Reserve for contingencies - 89,168 
Misc. securities, adv., &c. 85,954\7% cumul. pref. stock... 495,200 
assets....-------- 3,891,115 | Common stock - --...---- 5,709,629 

Leaseholds - . - - --------- 246,387 
Geed-Will..ccccc-c----- S000 dna 
Deferred and prepdchgs-. 510,251| Total (each side) -_---- $11,651,577 


Arranges for Sale of $4,500,000 544% Debentures.— 

This company has arranged for the sale of $4,500,000 10-year 5% % 
sinking fund zold debentures. ‘This new issue of debentures, public offer- 
ing of which is expected early next week, has been underwritten by the 
Detroit Co., Inc., First National Co. of Detroit, Inc., Guardian-Detroit 
Co., Inc., Merrill, Lynch & Co., Keane, Higbie & Co. and Nicol-Ford & 
Co. The bonds are dated Nov. 1 1927 and mature Nov. 1 1937. 


Crown Cork & Seal Co.— New Offer Made.— 

A special meeting of the sockholders has been called for Nov. 28 for the 
purpose of considering a proposal to sell all of the company’s properties and 
assets as an entirety, including its good will and franchises (except its 
franchise to be a eotperees to the New York Improved Patents Corp. 
An offer of $277 per share in cash has again been made to the stockholders. 
The stockholders have also been offered the privilege to buy at $277 a 
unit, when issued, one unit of stock in the [mproved Patents Corp. for each 
present Crown Cork share now held. Each unit will consist of 7.75 shares 
of no par prefeerred and 2.8 shares of no par common stock in the new 
common.—V. 125, p. 393. 


Cuban-Canadian Sugar Co., S. A.—Bal. Sheet June 30.— 





1927. 1926. 1927. 1926. 
Assets— BS Thabilittes— $ $ 
Prop., plant & eq.10,081,017 10,328,670 | 8% pref. stock __ _.$4,000,000 $4,000,000 
Rolling stock - ---- 158,388 166,724; Common stock... 5,000,000 5,000,000 
Cultiv. and grow- Funded debt - - - - - 2,800,000 2,900,000 
ing cane....-.. 261,199 247,927 | Notes payable-_-_- 98,750 141,250 
Horses, mules, Adv. against sugar 421,002 670,200 
wagons, &c.... 258,117 247,633) Bills payable__... 798,808 709,098 
Giicecansuahaes 28,420 12,539| Sundry credit -- 54,730 68,742 
Adv. to Colonos.. 557,881 667,571} Royal Bk. of Can. 
Sundry debtors --- 44,795 17,126 Manzanillo over- 
Claims receivable - 6,574 _ = oe? ° (pdt 55,007 
Sugar shipments - - Ar as Credit balance - - - - 5,478 7,183 
Sugar and molasses Accrued expenses_ 48,764 9,030 
cf !l—7? 593,088 774,681 
Inventories - - -. .-- 154,432 150 ,062 
Investments - --- - 7,000 7,000 
Def. assets & chgs- 113,504 102,034 
Piétacssnvas 959,867 825,720; Total (each side) 13,227,532 13,560,510 





The income account was given in V. 125, p. 2816. 


Cuneo Press, Inc.—To Retire Class A Stock.— 

The directors have announced that the outstanding class ‘‘A’’ stock has 
been called for redemption on Dec. 15 1927, the next dividend date. The 
shares will be redeemed at 55. The final quarterly dividend of $1 per share 
= this issue has been declared, also payable Dec. 15 to holders of record 

ec. 1. 

Payment of the redemption price of the class ‘‘A’’ shares will be made 
upon surrender of the stock on and after Dec. 15 at the Equitable Trust 
Se; of New York or the Continental & Commercial Trust & Savings Bank, 

cago. 

This stock was offered by J. A. Sisto & Co. in Jan. 1924 at $49 per share 
(V. 119, p. 2766).—V. 125, p. 786. 


Curtis Publishing Co.—Stock Sold.—J. A. Sisto & Co. 
have sold 4,000 shares common stock (without par value) 
at $205 per share. The shares were privately purchased 
and do not represent the introduction of new money into the 
company. 

Capitalization Authorized and Outstanding. 


7 cumulative dividend pref. stock (without par value) ___-_- 900,000 shares 
ommon stock (without par value)-______-._.-..-_._____- 900,000 shares 

Company.—Owns and publishes the nationally known periodicals, ‘‘Satur- 
day Evening Post,’’ ‘‘Ladies’ Home Journal’’ and ‘‘Country Gentleman.”’ 

Earnings.—The average earnings for the 5 years ended Dec. 31 1926, 
after depreciation and all taxes, were $14,099,223, and for the year 1926 
were $15,235,581. Company reports net earnings after depreciation and 
taxes for the first 6 months of 1927 of $9,484,718. It has been the custom 
to pay dividends monthly, and from time to time extra dividends have been 
paid. $8 per share has been paid to date this year, with two more dividends 
meetings to be held in 1927. 

Company has no funded or other debt except current monthly accounts, 
and among its current assets on Dec. 31 1926 were about $25,000,000 in 
cash, U. 8. Govt. bonds and other investments. It also owns valuable 
parcels of real estate, situated on Independence Square and elsewhere in 
the city of Philadelphia. 


Declares Extra Dividend of 50 Cents Per Share.— 


The directors have declared an extra dividend of 50 cents per share on the 
common stock payable Dec. 10 and the regular monthly dividend of 50 
cents on the same issue, payable Dec. 2, both to holders of record Nov. 22. 
An extra payment of 50 cents per share was made in Sept. and Oct., but 
not in Noy. this year.—V. 125, p. 2535. 


Dairy Dale Co.—Listed.— 

The no par value class A and class B capital stock of the company have 
been listed on the San Francisco Steck & Bond Exchange. Shares listed 
consist of 115,000 shares outstandi out of a total of 500,000 shares au- 
thorized of the class A stock, and 230,000 shares outstanding out of a total 
of 600,000 shares authorized of the class B stock. The company is the larg- 
est ~ <_maaa of milk and dairy products in San Francisco and San Mateo 
counties. 

The company is a consolidation of the Dairy Delivery Co. and the River- 
dale Creamery Co. In May the business and properties of the San Fran- 
cisco Dairy Co. were acquired. Earnings of the two original units, not 
including the San Francisco Dairy Co., per share of ‘‘A’’ stock averaged 
$4.27 for the last three years, and in 1926 were at the rate of $4.75 per share. 
Earnings applicable for dividends on ‘‘B'’ shares averaged $1.40 per share, 
and in 1926 were at the rate of $1.62 per share. 

The ‘‘A’’ stock is preferred as to dividends, cumulative to the extent of 
$1.50 per share per annum. _ It is preferred as to assets, in event of liquida- 
tion, to the extent of $25. It is callable as a whole, in event of liquidation, 
at $30 per share. It is convertible at any time prior to date at which 
stock is called, at the option of the holder, into ‘‘B”’ stock, share for share, 
and carries preferential rights of subscription to any additional shares of 

A’’ stock that may be issued hereafter. Initial dividends were paid 
Aug. 1 1927, at the quarterly rate of 3714 cents on ‘‘A’’ shares and 18% 
cents on ‘‘B’’ shares. 

Consolidated balance sheet as of Dec. 31 1926 (San Francisco Dairy Co. 
not included) showed a net worth of over $2,000,000, equal to approxi- 
mately $7 a share on the 345,000 shares of ‘‘A”’ and ‘‘B”’ stock outstanding. 
rene ry o574 238. pe Rinne ey §624.490, by more 

an two one. ‘o as oO e company, as o ec. 311 Ww 
shown as $2,854.659.—V. 124, p. 2914. ve 


Davega, Inc.—Sales.— 
Period End. Oct.31— 1927 —Month—1926. 
ena pala $247,115 
—V. 125, p. 1978, 1715. 


Detroit-Ontario Subways, Inc.—Vehicular Tunnel to Be 
Financed in New York—Project Will Be Operated as Private 
Enter prise.— 


New York bankers will finance the construction of a vehicular tunnel 
to be built by the Detroit-Ontario cons. Inc., from Detroit to Windsor, 
Ont. The voters of Detroit on Nov. approved, by an overwhelming 
majority, a city ordinance giving the Detroit-Ontario Subways, Inc., the 


1927 —10 Mos. —1926. 
$259,659 $2,353,863 $1,963,460 
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of Provincial Parliament covering the construction of the Canadian section, 
and it is expected that actual construction will begin by Jan. 1 1928. 

Wm. A. Comstock, prominently identified with the st industry in 
Michigan, and who has built and operated railroads in many States, is 
President of the Detroit-Windsor Subways, Inc. The corporation is auth- 
orized to construct under city streets or city-owned property in the down- 
town area of Detroit adjoi the section for the proposed Civic Centre. 

Borings in the river and on both Canadian and American sides have been 
completed, all traffic studies and completed surveys made, War Depart- 
ment hearing has been held and final plans and specifications will be ready 
within a few weeks. Parsons. Klapp Brinckerhoff & Douglas hive done 
all preliminary engineering work and prapetes their plans and spe fifications. 
Construction contracts will be let on basis of competitive bids. The 
nation’s second great vehicular tunnel will be built under 
with Ole Singstadt, chief engineer of the Holland tunnel, 
ing engineer. In contrast with the buil of the Holland tunnel b 
States of New York and New Jersey, the Detroit-Windsor tunnel 
privately owned. 


(E. I.) du Pont de Nemours & Co.—Common Stock Placed 
on a $10 Annual Dividend Basis.—Ertras Amounting to $4.25 
per Share Also Declared.—The directors on Nov. 21 declared 
a quarterly dividend of $2.50 a share and extra dividends 
amounting to $4.25, a total of $6.75 a share on the out- 
standing common stock. The quarterly dividend and 50c. 
of the extra dividends will be payable on Dec. 15, and the 
remainder, or $3.75, on Jan. 4 1928; all to stockholders of 
record Dec. 1. Distributions made on the common stock dur- 
ing 1927 follow: Regular quarterly of $2 a share on March 
15, June 15 and Dee. 15; on Jan. 5 an extra of $5, and on 
July 6 an extra of $1.50 a share. 

The regular quarterly dividend of $1.50 a share on the 
6% debenture stock was ordered paid on Jan. 25 to holders 
of record Jan. 10.—V. 125, p. 2383. 


Economic Investment Trust, Ltd.—Bonds Offered.— 
Cochran, Hay & Co., Ltd., Toronto, are offering at 100 and 
int., $1,000,000 30-year gold bonds, series ‘“‘A’’ 5% (col- 
lateral trust) with stock purchase warrants attached. 


Dated Nov. 1 1927; due Nov. 1 1957. Principal and int. (M. & N.) 
payable at offices of the bankers of the trust (now Canadian Bank of Com- 
merce and the Standard Bank of Canada) in Toronto, Montreal, Winnipeg 
and Vancouver; or at agency in London, Eng., of the bankers of the trust, 
at fixed rate of $4.86 2-3 to £. Denom. $500 and $1,000c*. Non-callable 
prior to Nov. 1 1942, but upon that date and any int. date thereafter, bonds 
may or part upon 60 days’ notice at following prices: Nov. 1 
1942 to Nov. 1 1947 (incl.) 102% and int.; thereafter at 1024 and int., less 
\ of 1% for each year, or part thereof, subsequent to Nov. 1 1947, which 
shall have ired at the date of redemption. The Canada Trust Co. 

trustee. Legal investment for life insurance companies under the Insurance 
Act, 1917, Canada. 

Assets & Earnings.—The assets of the Trust consist solely of cash and 
marketable shares and securities. Earnings will be derived from the interest 
and dividends received from these holdings and will be available for the 
interest requirements of the present issue of bonds and dividends that may 
be declared from time to time on share capital. 


As of Aug. 31 1927, the trust held 133 different investments distributed 

geographically as follows on the basis of cost: 
Re Ak sd st a okie ae Ee ss ws manana memeaiel 1.83% 
eh ee ie Se ae I i a a on Sie en ee el 1.18% 
United States.-....-..-..- 17.60% )Malay, Java, &c.______.-_- 05% 
South America._.....-.---- 3.68% 

The distribution of these holdings into classes on the basis of cost was: 
Government bonds--------- 14.29% | Preference shares--- _.-.-__-_- 30.95% 
Municipal bonds_.________- 5.58% |Common shares__..-------- 31.22% 
Corporation bonds. - - -_-_--- FF Lh 64”) ete: 1.31% 





On the assumption of a continuation of the 
all resources of the Trust, including the pr of the present issue, there 
would be available for the payment of interest an amount in excess of 
$125,000 annually, which is equivalent to over 2'4 times the bond interest 
requirements of $50,000 annually for the present issue. 

Security.—The bonds will be specifically secured by the deposit with The 
Canada Trust Co., as trustee, of shares andsecurities, the aggregate 
market value of which must be at all times at least 110% of the par value of 
outstanding bonds. Of the shares and ties so deposited, at least 90% 
in aggregate market value is required to be shares or securities which are 
eligible for investment by insurance companies under the Insurance Act, 
(Canada), 1917, as amended. There will be, therefore, $1,100 market value 
at least, of a diversified list of shares and securities specifically pledged 
with the trustee as security for every $1,000 bond outstanding; and $990 
market value of the shares and securities so pledged will represent share or 
securities which are eligible for purchase by insurance companies. In the 
Deed of Trust, Economic Investment Trust, Ltd., will covenant to main- 
tain, at all times, the foregoing percentages of its outstanding bonds in 
proper collateral with the trustee. 

Stock Purchase Warrants.—Each bond of present issue will have attached 
to it a warrant entitling the bondholder to purchase a number of shares 
of common stock at stated prices on certain dates. Bonds in the denom .of 
$1,000 will have attached to each a warrant entitling the holder to purchase 
10 shares of stock; bonds in the denom. of $500 will have attached to each a 
warrant entitling the holder to purchase 5 shares of stock. The dates on 
which these warrants may be exercised, together with the price to be paid for 
each share of stock are as follows: Apr. 1 1928, $54 per share; Oct. 1 1928, 
$56 per share; Apr. 1 1929, $56 per share; Oct. 1 1929, $60 per share; Apr. 
1 1930, $60 per share. i 

The bondholder when exercising the privilege to purchase common 
stock can do so ay oS the above mentioned dates at the prices stated, 
and for the full num of shares in the warrant which is being surrendered. 

Issuance of Additional Bonds.—The Trust is restricted in issuing bonds 
to the extent that bonds outstanding at any time cannot exceed in par 
value the paid up share capital plus reserves. Future issues may be made 
in one or more series at such rates of interest and under such terms as the 
Trust may determine at the time of each issue, but no issues may be made 
ranking senior to the bonds of series “‘A.’’—V. 124, p. 1225. 


Elliott-Fisher Co.—Proposed Merger with Underwood 
Typewriter Co.—See latter company below.—V. 124, p. 3780. 
Farr Alpaca Co.—Balance Sheet May 31.— 








1927. 1926. | 1927. 1926. 
Assels— $ TAabtlittes— z $s 
Real est. & mach__ 8,000,000 8,000,000} Capital stock - ---- 14,400,000 14,400,000 
Inventory _-...... 5,333,585 5,576,060} Debts. --......... 572,584 684,119 
Cash & debtarec_. 6,957,767 6,963,244) Undivided profits. 5,318,768 5,455,185 
0 ee 20,291,352 20,539,304 | Ws 6+ 540e08 20,291,352 20,539,304 


—V. 124, p. 3637. 

Famous Players Canadian Corp., Ltd.—Annual Report. 

Years Ended— Aug. 27'27. Aug. 28'26. Aug. 29'25. Aug. 30'24. 
Operating profit...--.-- $1.19} 878 00,582 730. bat veh t4 


S 

















right to construct and operate this tunnel, which will be similar to the 
Holland Vehicular Tubes. A charter has been granted by a special Act 


a agente 95.51 91.683 90.370 
Depreciation... _....... 299,715 265,409 80, 190,000 
Deferred charges_-...-- 88 ,382 43.850 47 ,069 33,777 
2) $708 ,268 $399,640 $413,169 $404,363 
Divs. Ist pref. stock---- 336,072 334,036 332,000 332,000 
Divs. 2d pref. stock. --- 40,000 i =$«mvcecee 238 sameness = cncece 
Balance, surplus----- $332,196 $65,604 $81,169 272,363 
Previous surplus_------ 281,005 243,325 187,146 123,260 
ST OF eee eee 3,181 22,174 
Total surplus........ $613,201 $308 ,929 $271,496 $217,797 
Taxes, &c., prior years. - 29,856 27.9 28,171 30,650 
Profit & loss surplus-. $583,346 $281,006 $243,325 $187,146 


x Before providing for income taxes. 
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Comparative Balance Sheet. 


pene Vinal Aug.28'26.| Liabilities— Aug.27'27. z 
$ 


Ss 
~ 
_— 
= 
Ae 
7 
is 
a 





Assets— 8% ist pref. stock. 4,200,900 4,200,900 
Property account. 6,328,603 5,966,976|8% 2d pref. stock. 1,000,000 1,000 000 
Franchises, &¢_.. 8,611,521 8,606,040 | Common stock... 7,500,000 7,500,000 
Adv.toaffil.cos_. 221,879 162,050 ' Stocks of subs. not 
Dom.ofCan.bds. 31,790 54.7771 eeé...2.-...-.- 242,326 257,660 
Inv.inaffil.cos... 738,244 748,255'6%4% 20-yr. bonds 1,116,000 1,140,000 
Equity acquired in | Mtges. on theatres 687,694 694,013 

affiliated cos__ 1 1| Divs. declared - - - - 104,018 84,018 
Accts.receivable_. 165,871 206,555| Accounts payable. 161,538 267,270 
3 aoe 433,349 381,177 | Deferred liabilities 68 ,554 ,193 
Inventories... ._. 38,004 15,662 Adv. fr. affil. cos. 125,000 50,000 
Deferred charges... 397,111 362,040 | Res. for deprec. of 

| bidgs. & equip_. 1,176,998 928,473 

Tot. (each side) _ 16,966,373 16,463,533 | Surplus_....._--- 583,346 281,005 


—V. 125, p. 2816. 


Ford Motor Co.—WStockholders of Old Bankrupt Lincoln 
Motor Co. Bring Suit for $6,000,000 Against Fords—Failed to 
Keep Verbal Agreement .— 


Detroit dispatches Nov. 15 stated that the long-heralded suit of the 
stockholders of the Lincoln Motor Co. against Henry Ford and Edsel Ford, 
making claims of about $6,000,000 for some 1,800 individuals, was filed 
Nov. 15 in the Circuit Court at Pontiac, Mich. 

The suit sets forth, in effect, that the Fords made verbal promise to 
Hen M. Leland and Wilfred C. Leland that he would reimburse the 
stockholders of the Lincoln Motor Co. when the Fords bought the Lincoln 
plant from the receiver in Renkraptey in 1922 for $8,000,000. 

At the time of the sale the elder land was President and Wilfred C. 
Leland was Vice-President of the company. The suit is brought in their 


names. 

The bill of complaint asks that the stock of the new Lincoln Motor Co. 
now held by the Fords by held in trust for the benefit of the plaintiff 
stockholders, among whom are persons from all walks of life, residents 
of Detroit and many other cities in the United States and Canada. 

‘They (the Fords) came into possession of a going concern, the fair 
value of which was upward of $25,000,000,"’ the complaint states. 

The plaintiffs ask that the Court order an accounting to made of the 
sums invested by the plaintiffs in the old company and oy the Fords of 
all dividends received by them from the company, the dividends to be 
held in trust for the benefit of the plaintiffs. 

The Court is also asked to require the defendants to transfer the stock 
of the company to the plaintiffs and decree that the stock mag sold, 
the balance after certain payments to the defendants to be tributed 
among the plaintiffs proportionately to their interests. 
ecree that the Fords are personally liable to the plaintiffs in the 
amounts found to have been invested by them with interest at 5% is 
further sought.—V. 124, p. 2127. 


General Bronze Corp.—Preferred Stock Offered.—Murray 
Hill Trust Co., and Hitt, Farwell & Co., New York, are 
offering at $100 per share, $1,500,000 7% cumul. con- 
vertible preferred stock (par $100). Only $1,000,000 of this 
issue represents new financing. 


Preferred as to dividends and as to assets up to $100 per share and divs. 
in the event of involuntary liquidation or dissolution and $110 per share and 
divs. on voluntary liquidation or dissolution. Dividends ager quar 
(first div. payable Jan. 1 1928, accruing from date of issue). ed. all or 
part on 30 days’ notice by mail at $110 per share and divs. Convertible 
by exchange into common stock (as constituted at the time of exchange) 
at any time up to and incl. the 10th day before the date fixed for redemp- 
tion, at the rate of 3 shares of common stock (no par value) for s 
of preferred stock, but without any adjustment in respect of dividends. 


Common Stock Offered.—The same bankers are offering at 
$20 per share 175,000 shares common stock (no par value). 
This issue does not represent new financing. 

Data from Letter of John Polachek, Pres. of the Company: 


Cor poration — Incorp. in New York on Noy. 21 1927. Corporation is to 
acquire as of Oct. 31 1927 all the property, business and good-will of John 
Polachek Bronze & Iron Co., Inc., and Renaissance Bronze & Iron Works, 
Inc., subject to the outstanding liabilities which are to be assumed. The 
are companies have been engaged for many years in the manu- 
acture of bronze and iron work for architectural and ornamental purposes 
for public buildings, banks, office buildings, residences, etc. The 2 plants 
to be acquired are located in L. I. City, New York, and consist of modern, 
well equipped brick and stee! manufacturing and foundry buildings covering 
over 2 acres of ground. Increased output and substantial savings in manu- 
facturing costs are expected to result from a rearrangement of departmental] 
operations of the two plants. The aggregate number of employees is over 

Capitalization — Authorized. Outstanding. 
7% cumul. convertible pref. stk. (par $100)_.__. $3,000,000 $1,500,000 
Common stock (no par value) . 300,000 shs. *175,000 shs. 

*Not including 90,000 shares to be reserved for conversion of pref. stock. 

Earnings.—The business does not require the maintenance of a stock 
| tenes’ AS finished products. All work is done under written contracts, 
from architects’ plans and specifications, and the manufacturing operations 
extend over periods of from several months to two years. For these reason 
average annual earnings over a period of several years afford the most 
reliable measure of earn power. 

Messrs. Lybrand, Ross Bros. & Montgomery, accountants and auditors, 
have examined the books and records of John Polachek Bronze & Iron 
Co., Inc., and its predecessor for the period from Jan. 1 1923, to Oct. 31 
1927 (4 years and 10 months) and they certify aggregate net profits for this 
period, including estimated profits on partially complet contracts at 
Oct. 31 1927, and after allowances for Federal _—.. taxes thereon and 
other deductions, to have been $1,341,168, which is at the average annual 
rate of $277,483. Such average annual earnings of the Polachek business 
alone were more than 2.6 times the annual dividend requirements on the 
7% cumul. convertible preferred stock to be outstanding on the com- 
pletion of this financing. 

For the 16 months ended Oct. 31 1927 the same auditors report upon a 
like basis net profits, after allowances for Federal income Taxes thereon, 
for John Polachek Bronze & Iron Co., Inc. of $623,256, and for the 22 
months ended Oct. 31 1927, net profits, after allowances for Federal income 
taxes thereon, for Renaissance Bronze & Iron Works, Inc., of $240,453. 
The conbined current net profits of the predecessor conpanies for said 
respective periods have been at the average annual rate of $598,598, which 
is more than 5}4 times the annual dividend requirenents on 1,500,000 7% 
cunulative convertible prefered stock, and after deductions of such pref. 
stock dividend is equa] to earnings at the annual rate of $2.81 per share on 
175,000 shares of common stock. The foregoing figures do not include the 
income to be derived from the net cash proceeds of the sale of $1,000,000 
of preferred stock by the corporation. 


General Cable Corp.—Registrar.— 


The Seaboard National Bank of the City of New York has been appointed 
registrar of 550,000 shares (no par) class ‘‘A’’ stock.—V. 125, p. 2816. 


General Electric Co.—Contract.— 

The first giant single-cylinder turbine-generator for service south of the 
Mason and Dixon Line is now being manufactured in the Schenectady sho 
of the above company. Rated at 60,000 kilowatts, this unit will be the 
initial installation in a new station being built by the Dixie Construction 
Co: near the site of the present Gorgas station of the Alabama Power Co. 
near Birmingham, Ala. The ultimate capacity of the station will be 
240,000 kilowatts, and will be used to meet the fast growing load demand 
of the South.—V. 125, p. 2272. 


_ General Motors Corp.—October Car Sales.—Comment- 
ing on the October sales of General Motors cars, President 
Alfred P. Sloan Jr., said: 

Retail sales of motor cars by General Motors dealers to consumers in 
October were 153,833. This compares with 99,073 in Oct. 1926 and further 


with 86,281 in Oct. 1925. The increase of October this year over last 
year is 55.3%. Sales by General Motors to its dealers totaled 128,459 


cars as compared with 115,849 in Oct. 1925 and further with 96,364 in 
Oct. 1925. 





The purpose of issuing monthly statements of sales to consumers and 
sales to dealers is to keep the public correctly informed as to the trend of 
motor car sales throughout the world to the extent that General Motors 
operations makes that ble. To avoid misunderstanding, in dealing 
with the figures now reported, specific attention is called to the fact 
that the October sales are larger than would normally be ORO and in 
excess of the current sales trend having been influenced, by aggressive 
sales campaigns, tending to advance into October business that would 
otherwise have been consummated in November. Therefore, sales for 
November may be expected to be adversely influenced this year and may 
even be less than the corresponding month of a year ago as similar cam- 
paigns were carried on last year in the month of November. 

he following tabulation shows monthly sales of General Motors cars 
| dealers to ultimate consumers and sales by the manufacturing divisions 
of Genera] Motors to their dealers: 


—Dealers Sales to Users— -—Divisions Sales to Dealers— 

1927. 1926. 1925. 1927. 1926. 1925. 

re 81,010 53,698 25,593 99,367 76,33 0,642 
Pouruary......... 102,025 64,971 39,579 124,426 91,313 49,146 
SE Rey 146,275 106,051 70,594 161,910 113,341 75,527 

( Ree 180,1 136,643 97,242 169,06 122,742 583 
| RASS RR = 171,364 141,651 4 173,182 120,979 77,223 
[Sieger 159,701 117,176 75,864 155,525 111,380 71,088 
( ARR yee 134,749 101,576 65,872 136, E 57,358 
po PFE Se - 158,619 122,305 78,638 155,604 134,231 76,462 
September -_____..- 132,596 118,224 83,519 140,607 8,360 89,018 
ON ae ew 153,833 99,073 86,28 45 364 


.281 128,459 115,849 96, 
These figures include passenger cars and trucks sold in the United States, 
Dominion of Canada and overseas by the Chevrolet, Pontiac, Oldsmobile, 
Oakland, Buick, LaSalle and Cadillac manufacturing divisions of General 
Motors.-—V. 125, p. 2801, 2675. 


General Vending Corp.—Transfer Agent.— 
The Central Union Trust Co. of New York has been appointed transfer 
apent Sor “ 4O00 sores of preferred and 150,000 shares of common stock.— 
. ,p. ‘ ‘ 


Goodyear Tire & Rubber Co., Akron, O.— Minority 
Stockholder Seeks Injunction to Prevent New Pref. Stock Issue.— 


A Cleveland, Ohio dispatch, Nov. 23, says: An attack on the cunpaay's 
refinancing plan and request that the company be stopped from issuing 
new preferred stock for payment of dividends accrued on old preferred 
stock was made Nov. 23 in Common Pleas Court at Cleveland. 

A minority stockholders, Kent P. Johnson, of Kenton, Ohio, is plaintiff. 
who says he represents 5, other small stockholders. 

The company, according to the petition, owes $25 on each share of old 
preferred stock and planned to = hy by issuing stockholders 5 shares of 
the new for 4 of the old. It seeks to issue $100,000,000 worth of new 
pref , which is Memecener7 Se laintiff contends, because the corpo- 
ration had in its treasury $35, ig th of unissued old preferred stock 
which could have been used toward paying off the accrued dividends, which 
total about $16,000,000. 

Mr. Johnson and his attorneys also challenge the notification sent to 
shareholders by the corporation that no holders of old preferred stock 
would be entitled to vote or receive dividends after Oct. 15 1927, unless 
Gey surrendeced their old shares for the new, on the 5 for 4 basis. He 
declares he should have the right to demand cash instead of the new stock. 

The ition challenges the corporation's interpretation of the recently 
enac’ General Corporation act of Ohio, which permitted, according to the 
corporation, issuance of preferred stock for payment of accrued dividends. 
The law does not give such permission, the plaintiff contends, and the 
petition alleges that the corporation officials were guilty of misre 


presen- 
tation. 

{Over 80% of the old preferred stock has already been exchanged for the 
new on the 5 for 4 basis.|—V. 125, p. 2817. 


Great Lakes Dredge & Dock Co.—Eztra Dividend.— 

The directors have declared an extra dividend of 8% ($8 per share), 
payable Jan. 5 to holders of record Dec. 23. In February last, an extra 
of 2% was paid. Regular dividends at the rate of 8% per annum (2% 
quarterly are also be paid). 

Net income for the first 10 months of 1927 is — to $34.05 a share, 
or about double that of last year, it is stated.—V. 124, p. 1227. 


Great Northern Paper Co.—Ezira Dividends.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 75 cents Be share, both 
payable Dec. 1 to holders of record Nov. 22.—V. 124, p. 655. 


Great Western Sugar Co.—T7o Have Suit Transferred.— 

Counsel for the company has petitioned the Denver District Court for 
an order transferring the sult of Robert W. Fraser to the Federal District 
Court as company operates under a charter granted by the State of New 
Jersey. Mr. Fraser recently obtained an alternate writ of mandamus 
directing company to pay him the par value of the preferred stock held 
by him or show cause why it should not do so on the ground that the 
company had begun distribution of assets in payment of dividends on the 
common stock out of capital surplus.—V. 125, p. 2675. » 


“Guardian Title & Mortgage Guaranty Co. of N. J. 


Announcement is made that this newly organized company, formed as 
an affiliated organization of the Guardian Trust Co. of New Jersey, started 
business Nov. 21, with a paid-in capital and surplus of $3,000,000 to the 
new company Will be located on the main banking floor of the trust company 
at 900 Broad St., Newark, .v. J., and will specialize in extending mortgage 
loans, searching and insuring titles and selling guaranteed mortgages. 

The directors are as follows: Albert M. Greenfield (Chairman), Oscar L. 
Weingarten (President), Michael Hollander and Clarence G. Appleton 
(Vice Presidents), Edward M. Waldron (Treasurer), Samuel H. Barker, 
Nathaniel Elin, William K. Flanagan, Frank Grad, J. William Hatt, 
William W. Kamm, John B. Katos, Mayor Krasner, Andrew MacKechnie, 
Jr., Max Oppenheimer and Ha C. Sundheim. 

Ralph H. Shaw is secretary.—V. 125, p. 2154. 


Hamilton Manufacturing Co., Lowell, Mass.—Pro- 
posed Dividend.— 

The Superior Court at Boston, Mass., has authorized the’ receivers 
to declare a third dividend to the creditors amounting to 8% of their 
claims. Last May a 65% dividend was pad and in July one of 22%. If 
an 8% dividend is allowed, dividends paid will amount to 95%.—V. 125. 
p. 790. 


Hare & Chase, Inc., Phila.—Receiver Refused.— 

The Chancery Court at Wilmington, Del., has r to appoint a 
receiver pendente lite for the company, pending a final hearing on applica- 
tions of ay M. Freeman, of Washington, for a permanent receiver.—V 
125, p. 790. 


Hazeltine Corp.—Radio Litigation.— 

An action alleging infringement of U. 8S. patent No. 1, 648,808 has been 
filed in the Brooklyn Federal District Court by the company against E. A. 
Wildermuth, a butor of radio receiving apparatus for Atwater Kent 
Manufacturing Co. of Philadelphia. The patent involved covers many 
important features of inventions of Prof. L. A. Hqzeltine which resulted 
in changing radio receiver design and made tuned radio frequency ap- 
paratus the dominant type of broadcast receiver. 

The present suit is the third of a series brought by the plaintiff against 
distributors of the Philadelphia manufacturer. Another action against 
Atwater Kent Manufacturing Co. is pending in Federal District Court of 
Philadelphia. The present suit asks a permanent injunction restraining 
the defendant from selling the alleged infringing apparatus. Accounting 
of damages is also sought.—V. 125, p. 527. 


(Richard) Hellmann, Inc.—Reorganization Ratified.— 
Pres. Richard Hellmann, Nov. 22, in a letter to the holders of warrants 
to purchase common stock of the present New York corporation, said in 





substance: 
The reorganization contemplated by the contract of Aug. 11 1927, has 
been approved by the requisite number of shares of the stock of the present 


New York corporation, and that its assets have been acquired by Richard 
Hellmann, Inc., a Delaware corporation which has assumed the liabilities 
of the old company to the extent specified in said contract. 





The holders of warrants to purchase common stock of the old company 
who may hereafter exercise the rights conferred upon him under his warrants 
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the consideration which would have been payable to such warrant-holder 
at the time of such acquisition if he had then been the holder of the number 
of shares of common stock of the old company which he was entitled to 
purchase under his warrant at the time of transfer of the assets of the Old 
Company. 

Such proportionate part of such consideration consists of 10-37ths of a 
share of class ‘‘A’’ stock of the new company in respect of each warrant 
so that any warrant-holder exercising his warrants on or before Aug. 1 
1930, will receive 10-37ths of a share of the new company’s class “‘A"’ stock 


(or scrip in respect of fractional] shares) for each warrant exercised and for | 


each $20 paid thereon. _ 

All persons who may acquire scrip certificates for such class ‘‘A’’ shares 
are urged at the first opportunity either to dispose of the scrip certificate 
or to acquire sufficient additional scrip to make up a full share of class 
“A” stock. The new company will cooperate with the holders of scrip to 
this end through Bankers Trust Co., 16 Wall St., N. Y. C. 

All full shares of class ‘‘A’’ stock of the new company are exchangeable 
at any time on or prior to Aug. 31 1930, for capital stock of Postum Co., 
Inc., share for share. Holders of class ‘‘A"’ stock desiring to effect this 
exchange (for Postum stock) should present their certificates at the office 
of the New York Trust Co., 100 Broadway, N. Y. City.—See. also V. 125, 
- } Ay ee Trust Co., has been appointed transfer agent for the class 
“A” shares of Richard Hellmann, Inc, of Delaware.—V. 125, p. 2676. 


Honolulu Plantation Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular monthly dividend of 25c. per share, both payable Dec. 10 
to holders of record Nov. 30. Dividends were resumed on the stock on 
May 10 last, after a lapse of over a year. See V. 124, p. 2600, 3360. 


Hudson Coal Co.—Listing.— 
The New York Stock Exchange has authorized the lusting of $35,000,000 


lst mtge. sinking fund 5% gold bonds, senes A, dated June 1 1927, due , 


June 1 1962. 


Issue.—The bonds were issued for the pur e of paying the purchase 


price of the recently acquired anvhracite coal-hearing properties, the im- | 


provements thereon and the adjacent real estate of Delaware & Hudson Co, 
and the Northern Coal & Iron Co., located in Wayne, Lackawanna and 
Luzerne Counties, Pa.—V. 124, p. 3504. 


Huntington Land & Improvement Co.—T7 Pay Bonds. | 


The $1,000,000 6% bonds, due Dec. 1 will be paid off at maturity at 
office of Security Trust & Savings Bank, Los Angeles, or U. 8S. Mortgage 
& Trust Co., N. Y. City. 


Hygrade Food Products Corp.—Bonds 


ref. mtge. convertible 6% gold bonds. 

Dated Dec. 1 1927; due Dec. 1 1937. 
deduction for normal Federal income tax nov exceeding 2% per annum. 
Corporation will agree to reimburse to any holder of bonds upon proper 


application any personal property or similar tax not exceeding 5% mills 
pe annum and any State income tax not exceeding 6% per annum, which 


n any case may be lezally assessed under any present or future law of pay | 


State of the United States and paid by any such holder by reason of h 
ownership thereof. Red. (otherwise than through the sinking fund) all or 
part on any int. date upon 60 days’ notice at 105 and int., with right to 
convert bonds into stock continuing to redemption date. 

Conversion.—Each bond will be convertible at the option of the holder, 
at any time prior to Dec. 1 1932, into no par value common stock of the 
corporation at $17.50 per share. Indenture will provide for an adjustment 
of conversion rate in the event of change in capitalization, consolidation, 
&c. Corporation will agree to my accrued interest on converted bonds to 
the date of conversion and a to make cash payments in respect of 
fractional interests. 

Security.—Secured by a direct first mortgage on all the real estate and 
fixtures of the corporation owned at the date of execution of the mortgage, 
subject only to the lien of certain mortgages which upon completion of this 
financing will aggregate $230,800, payment of which is not entitled to be 
anticipated before maturity; and the trust indenture will provide that the 
$250,000 of additiona! bonds authorized to be issued under the mortgage 
will be reserved to refund the indebtedness secured by said mortgages. The 
indenture will also provide that after acquired real estate and fixtures will 
be subject to the mortgage, subject only to purchase-money mortgages and 
mortgages existing at the time of the acquisition thereof. The Standard 
Appraisal Co. has appraised the land, buildings, fixtures, machinery and 
equipment (including the property to be mortgaged) as of Oct. 15 1927, at 
a sound depreciated value of $1,785,214, exclusive of leaseholds appraised 
at $141,974. 

Sinking Fund.—Bond@s are to be entitled to a semi-annual sinking fund, 
beginning June 1 1928, payable in cash or bonds, calculated to be sufficient 
to. retire by maturity 50% of the bonds at any time issued. The sinking 
fund, to the extent paid in cash, is to be used for the redemption by lot of 
bonds at 105%. 


Common Stock Sold.—Jerome B. Sullivan & Co., and 
E. F. Gillespie & Co., Ine., New York, have sold at $17.50 
per share 24,000 shares, common stock (no par ,value). 


Capitalization— Authorized. Outstanding. 
Ist & ref. mtge. 6% conv. gold bonds, due 1937- $1,250,000 $1,000,000 
Common stock (no par value) 200,000 shs. *95,000 shs. 

* Exclusive of 71,259 shares reserved for conversion of lst mtge. bonds 
at $17.50 per share at any time prior to Dec. 1 1932. 

Transfer agent, Empire Trust Co. Registrar, Seaboard National Bank. 


Data from Letter of Pres. Samuel Slotkin, Nov. 18. 

Company.—Has been incorp. in New York to acquire, own and operate 
the business of 9 concerns, including the Hygrade frovision Co., Inc., 
Standard Provision Co., Inc., Liberty Provision Co., Inc., Royal Provision 
Co., Inc., United Beef & Provision Co., Inc., Blue Ribbon Provision Co., 
Inc.. Bernard S. Pincus, and others, (7 of which are located in Greater 
New York and 2 in Philadelphia), all of which have been successfully engaged 
in the wholesale provision business from six to twenty years. These com- 
panies have built up their businesses to their present size through the 
reinvestment of earnings. The companies manufacture and sell a wide 
variety of prepared and -- ¥] meat products, including frank- 
furters, bolognas, spiced, pickled and corned beef, smoked and cured 
tongues, liverwurst, salami, and various meat products: Products are 
sold to over 5,000 customers, including delicatessen stores, chain stores, 
drug stores, meat markets, clubs, grocers, hotels, restaurants, steamship 
and railroad companies, &c., throughout the United States and im foreign 
countries. The business of the constituent companies has substantially 
increased in the last three years. Over 65% of their sales are made on a 
weekly credit basis through the driver salesmen. 
to only a few of the largest wholesale customers. 

Earnings.—Peat, Marwick, Mitchell & Co. certify as follows regarding 
the sales and earnings of the various constituent companies for the year 
1926 and for the first 94 months of the current year, both before and after 
depreciation but before Federal income tax and after giving effect to the 
adjustment of executives’ salaries, special compensation and withdrawals 
and elimination of non-recurring interest and other charges and credits 
amounting to $126,694 in 1926 and $126,502 for the first 914 months of 


Longer credit is extended 


Gross 


Net Before 
Sales. 


Net After 
Deprec. 


Deprec. 
$6,159,221 $242,252 $182,318 
$4,861,034 $201,590 $154,490 

Earnings as above for all of the constituent companies for the year ended 

Dec. 31 1926, before depreciation and taxes, were over 4 times maximum 

interest requirements on this issue. After depreciation, at appraisers’ 

rates, applied to appraised sound values of properties. net profits were over 

3 times the maximum interest requirements. For the first 9!¢ months of 

1927, net profits before depreciation and taxes were at the annual rate of 

4.25 times the maximum interest requirements on this issue and after 

depreciation were at the annual rate of 3.25 times such requirements. 

urpose.—Proceeds of this issue of bonds will be used to liquidate notes 
and certain mortgages of the constituent companies and the balance for 
working capital and other proper corporate purposes. 
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at any time on or before Aug. 1 1930, will receive the proportionate part of | 


| to 4% of the par value of the outstanding bonds. 


Sold.—J. A. | 
Sisto & Co., have sold at 99% and int., $1,000,000 Ist & | 


Denom. of $1,000, $500 and $100 c* , 
Int. payable J. & D. at Empire Trust Co., New York (trustee) without | 





[Vou 125. 








Pro Forma Balance Sheet as at Oct. 15 1927. 
Liavilities — 

Accounts payable 

Accrued expenses 

Loans payable—officers 

Federal income tax 

Reserve for contingencies. ___ 

Mortgages payable 

ist & ref. mtze. 63. 

Capital stock 


Assets— 

Cash ee 
Accounts receivable, less res 
Notes & loans rec., less res 
Inventory . 3 
Property, plant & equip-- 
Other assets _ _ .. edie delim 
Prepaid exp. & def. charges. - 


. §498,069 
348,817 
6,786 
318,283 
1,785,214 
23,365 
136,120 


$320,030 
13,459 
8,087 


1,000,000 
1,478,400 


$3,116,655 $3,116,655 


Indianapolis Motor Speedway Corp.—Bonds Offered.— 
Benjamin Dansard & Co., Detroit, are offering $700,000 
64%4% 1st (closed) mtge. 15-year sinking fund bonds at par 
and int. 

Dated Aug. 1 1927; due Aug. 1 1942. Denom. $1,000. Prin. & int. 
(F. & A.) payabie at Fletcher American National Bank, Indianapolis, 
trustee without deduction for Federal income taxes up to 2%. Red. al 
or part on any int. date following 30 days notice at 103 and int. during first 
5 years and at 1°% less within each succeeding 5-year period. 

Data from Letter of Pres. Captain E. V. Rickenbacker. 

Company.—An Indiana corporation, successor to The Indianapolis 
Motor Speedway Co. originally organized in 1909. Officers and directors 
are: Carl G. Fisher, James A. Allison, T. E. Myers, E. D. Moore (Vi.-Pres., 
ee National Bank), and Captain E. V. Rickenbacker, Detroit, 
(Pres). 

Securily.—Secured by a first (closed) mortgage upon 433.26 acres ad- 


Total 


| joining the westerly limits of Indianapolis, being about 4 miles from the 


business centre of the city. The property is improved by the world's finest 
Motor Speedway, grand stand and all requisite appurtenances maintained 
in the highest order. The propest has been appraised as having a sound 
value after depreciation of $1,358,000. 

Earnings.—The net annual earnings after taxes and all charzes except 
depreciation for the past 8 years have averaged $104,9°0; for the past 3 
years $117,400, and for the fiscal year ending Julyl 1927, $119,900, as 
against maximum annual interest eg er of $45,500. The 8 year 
average of earnings is over twice the interest charge. 65° of tne annual 
income is represented by advance sale of seats, privileges and program 
advertising. 

pocomenee Fund.—Beginning July 1 1930, and annually thereafter the 
corporation is required by the terms of the trust deed securing these bonds 
to pay to the trustee, a minimum sum in cash or bonds of this issue equiv. 
These funds must be 
used by the trustee to redeem a relative amount of bonds by purchase in 
ee open market or by call at not more than the call price and accrued 
nterest. 

Purpose.—The proceeds of the sale of these bonds and $100,000 of 
preferred stock will be applied on the purchase price of the property from 
its former owners. 


Indian Orchard Co., Indian Orchard, Mass.—To 
Retire Preferred Stock—May Shortly Pay Common Dividends.— 

See United Electric Light Co. of Springfield, Mass., under ‘‘Public 
Utilities’’ above. 


Industrial Acceptance Corp.—Eztra Dividend.— 
The directors have declared an extra dividend of 1% on the 2nd pref. 


' stock and the regular quarterly dividends of 1% % on the Ist pref. and 2% 


on the 2nd pref. stock and a dividend of 50 cents per share on the common 
stock, all payable Jan. 3 to holders of record Dec. 16. 1 ike amounts were 
paid 6 months ago, while on Oct. 1 last no common or extra 2nd pref. 
div. was paid.—V. 125, p. 1331. 


Industrial Rayon Corp.—Earnings.— 

Net profit of the corporation for Oct, 1927 amounted to $141,279, after 
all charges and taxes, equal to 30 cents a share on the combined class A 
and B shares outstanding. Net profit for the first 10 months of the year 
was $711,549, or $1.54 a share on the combined shares.—YV. 125, p. 2537. 


Ingersoll-Rand Co. (& Subs.).—Earnings.— 

Period End. Sept. 30— 1927—3 Mos.—1926. 1927—-9 Mos.—1926. 
Netearns. afterdeprec__ $2,075,049 $2,650,240 $6,154.202 $7,240,749 
Bond interest 12,500 12,500 27,590 37,500 
Federal taxes 267 ,667 342,000 788,644 927,000 

._ $1,794,882 $2,295,840 $5,328,158 $6,276,249 
Earns. per sh. on 1,000,- 

000 shs. no par com. 

stk. outstdg. ate 

—V. 125, p. 2537. 


International Button Hole Sewing Machine Ca., 
Boston.— Dividends Increased.— 

The directors have declared a quarterly dividend of 2%, payable Jan. 3 
to holders of record Dec. 15. This compares with quarterly dividends of 
144% paid frem April 1 1925 to Oct. 1 1927 incl. 

President Shea of the Reece companies says: ‘‘Business of all Reece 
companies is in a healthy condition and increase in fcreivn business since 
the war has been such that the directors feel warranted in putting the 
Internaticnal company stock on an 8% annual basis. The Reece companies 
have no debts either funded or otherwise and each has a substantial cash 
surplus. The Reece Buttonhcle. the parent company, has an unbroken 
record of 42 years’ continuous dividends.’’"—V. 120, p. 2339. 


$1.75 $2.25 $5.21 $6.16 


International Milling Co. (of Delaware).—Report.— 
Years End. Aug.31— 1926-27. 1925-26. 1924-25. 1923-24. 
xTrading profits $1,127 $1,025,157 $799,797 $703 696 
Interest on bonds- - 29,694 30.940 32.209 
Pref. dividends (7%) _-~- 161,836 158 851 154.000 
Common dividends 342,500 287 .500 230,000 
($6.85) ($5.75) ($4.60) 

Balance, surplus_-____ $466 828 $491,127 $313,505 $287 ,487 
Previous surplus__._._.._ 3,239,043 2,747,916 2,434,411 2,146,924 
Proc. from sale of com. 

104,300 Fw ed 


stk. held in treas , : 
$3,239,043 $2,747,916 





_ Total surplus-------- $3,810,171 
Yarns. per sh. on 50,000 
shs. of no par com stx. 
outstanding _ _ _- oe $18.32 $16.67 $12.02 
x After making full provision for Federal and Canadian taxes. 


Balance Sheet August 31. 
1926. 


$2,434,411 
$10.35 


1927. 1927. 1926. 
Assets— 


Property & plant_ 


$ Liabtlities— 
5,851,276 | Preferred capital - - 
623,682 | Common stock - - - 
956,141 | First mtge. bonds_ 
62,119 | Notes payable --- 
Accts. payable. -_- 
Pref. div. accrued _ 
Taxes, int., comm. 
&c., accrued - -- 
| Reserve for maint. 
& depreciation - - 
Conting. reserve.. y150,000 
Other reserves - - - - 139,366 66,790 
ea 3,810,171 3,239,043 
y For possible additional assess~ 


$ 
2,282,700 
2,500,000 
472,500 
1,128,772 
613,146 
40,359 


$ 
2,729,800 
2,500,000 
467,000 
54,750 
842,781 
47,772 


244,047 


$ 
6,400,911 
Cash ——— 
Accts. receivable_x 1,044,097 


Investments. _____ 
Fds. for.red. of bds 
Sundry assets. ___ 
Inventories 

Prepaid accounts. 


95,926 
18,068 
164,870 
2,780,029 
175,198 


299,972 
3,493,769 
158,002 219,102 
732,549 
150 000 


949,835 


Tot. (each side) _11,935,.522 11,444,961 

x Accounts receivable, less reserves. 
ments for Federal] taxes for prior years. 

International Paper Co.—Acquires West Virginia Co.— 

The company has acquired through the medium of the International 
Securities Co. the entire capital stock of the George & Sherrard Paper Co. 
of Wellsburg, W. Va.—V. 125, p. 2818. 

. *,° s T 

International Securities of America.—New 

Directors.— 


Corp. 
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Professor Edwin W. Kemmerer of Princeton University and Don. OC. 
Fe et pants, Forbes & Co., New York, Rave been eloesed Givesters. a 


Interstate Hotel Co., Inc.; Baton Rouge, La.—Notes 


additional shares of common 
of issua: 





Lehn & Fink Products Co.—Listing.— 
The New York Stock Exchange has authorized the 


of 10,000 
without par value, Ay FR 
the total amount applica 


for 435,000 of comm: 
phate | .—Federal Commerce Trust Co., St. Louis recently The to be sued Du pursuant to resolutions of sale epentive 
ttee . ro or e ts) 6 
oOo pond ar ,000 1st mtge. real estate serial 6% gold notes at | Commi = gored - Ps a paws ons glk. ) toe and eee 
D in os 88a trosting parties . 33 elected st this t aL, t, exercise thelr: ¢ io on 10,000 
ated March ue serially March 15, 1929-1939. Prin. and int. | shares thereof a pers , less the quarter vidend pa O32 
8.) payable at Federal Commerce Trust Go.. St. Louis, Mo.. ‘Trustee. | Dec. 1. The proceeds will Utilized towards the purchase of 

Benom. 10 and $1.000c*. | Callable on oo int. date on 60 days’ | 2-year 6% gold notes, dated Jan. ‘3 1927. The will be oot % % 
oor, toner No portion of Federal income tax the face value thereof, aendn be tas Ghee at Ea 125, D. 


ese notes are the aye of hoe my A: 


poration, wit with Dald-a capital of $400,000 secured b ® clened 
e land and buildings in the city of Baton uge, La. 
three parcels of land 


oyna property mabe by this oe mertange consists of t 
and mpzovenante thereon. e land has been valued at $227,000 and 


ot 
6 


Lisman & Co. and P. W. Chapman & Co., 


Level Club, Inc., New York City.—Bonds Sold.—F. J. 
Ine., have sold 


any dings at $005,390 or a votal of $1 132.320. at 994 and int., to yield 6.05% $2,250,000 (closed) Ist 
on the hoket Under the lease of | of the H Heidelberg, Inc., the net income | mtge. 6% 15-year sinking fund gold loan. 

on the hotel building wil bo ore paneelly. The property at ie Stand. | ., Dated Nov. 1 1927; due Nov. 1 1942. Principal and interest payable 
ond ee Car Co. until Jan. 1 1932, at an annual net rental of $9.759. | 2% the office of the Fidelity Trust Co. of New York, trustee, wit wy. gota. 
Part of the large building at the Southeast corner of Lafayette and Con- | 0" for a ee ee wan We £e 22 per annum: P -— bp 
vention Streets is now leased until 1932 at an annual rental of $8,100. | Droperty tox reroniab [>t 4 ite tonnes. Toon aan d perso 

This makes the present annual net sentels on the three properties ,059. | B - A ya . yey aneuiy 
Phe estimated rantel om the vee, of t } taxes EAR, up to yy" mills; and Mass. State income 


he as at the Southeast corner 
of Lafayette and Convention Streets is $10,000, making 
perty, when all rented, $98,059. 


total net income 


perso 
tax refunaal e up to 6% of income, as provided in the indenture. 


These certificates, in the opinion of counsel, will upon issuance be | 





on Sinha he sy my yy re eee investment of trust funds under the laws of the State of New York. See 
deposit Meith the trustee one-sixth of the semi-annual interest payments - 125, p. 2819. 

and — Pay tt ny HALT = eee oe yon HT ~ 1 Liquid Carbonic Corp.—Balance Sheet Sept. 30.— 
cae to take care of these items. 1927. 1926. | 1927. 1926. 

Guaranty.—All interest and i payments wager this loan during Assets— BS 3 Ltabiltttes— BS t 
the first four years are personally guaranteed by A. C. Glassell, a man of | Land, buildings Capital & surplus.x8,205,790 6,578,892 
substantial personal means, of Shreveport, La. equip., &c_...- y6,207,159 6,043,431 | Mortgage debt... 3,942,000 4,000,000 

I M EP A ES Cap akin Gees. lel'ges|Wetespevatin’=-. Sbkii3 1,0005et 
nvestment Managers Co.—Firs eport.— CE. EN. 8s se , otes payable -. - - 

The company has made public the first report covering the operation of bm acenocane oy 255,012 oom. Dayable- - - oa of 486,638 
its ‘‘Investment Trust Fund B (Accumulative).’’ The r rt shows that Notes receivable... 3,538,768 3, 600,794 | C nase nes 4-4 a 5-4 
from May 9 1927, when the fund was started, to Sept. 30 1927, the amount | 4 cot5 te tes 1'589°195 1°642°308 | — : credit 50,804 69,200 
subscribed by investors totaled $1,944,800, and, through investment and re- Cieanahan “~ 1'684'029 1°749'718| a chaste 105,232 
investment, the market value of the assets has been increased to $2,026,883. | Deferred charees.. ” 40'825 309 veto ne arIns .- 122000 187742 

This gain, applied to the average face value of certificates outstanding, | G-qwin ~~ i —_ | Dt ide 4 yoo 112°500 te =. 
is at the rate of 21.66% per annum. However, in this connection the DASS., S60. | Mise. ends payable 363677 86,58 
Inyestment Managers Co. states: Tot. (each side) 13,451,288 13,658,072 | Deferred credit... ; — 

“While it is gratifying to report the very favorable investment results erred credit. . - ok 


page oy Fond it is qwerepriate to point out that (owing to the short period 
fund has been in operation) these results cannot be accepted 
Fe reserve as a basis for future expectations.”’ 
Statement of Condition as at Close of Business Sept. 30 1927. 
(Investment Trust nd B.) 


Assets. TAabiltites 


Securities owned, at cost_--_--. $984,488 , Inv. trust ctfs. outstanding -__a$1,944,800 
Int. & dividends receivable -.. 5,477 _———. + inv. trust ctfs_. 113,000 
St Mnndcdnamaiamnedes 900,000 | Due company -...-.....--.-. o2'537 
[aaa ee 71,555 Undiseribeved income........ 14,183 
Dep. agst. invest. trust ctfs.. b113, ‘000 

_ OS ee ST, “Wea dcmcosnsccaccancece — — 520 


a Pegencenting 189,218 shares in fund. b Issued Oct. — A 
~- .’ on in respect of the quarter ending Sept. 30 i927, sana le 


Italian Credit Consortium for Public Works (Con- 
sorzio di Credito per le Opere Pubbliche) .—Listing.— 


The pnd York ey Pyose has authorized the Mating « of $4,341 000 
etternal n sinking fund 7% secured gold bonds, series A ted March 
1927, =o » March 1 1937 ult of $7,412,000 external loan heer fund 7% 
secured gold bonds, series B , dated March 1 1927, due March 1 1947, 
on official notice of XE. in exchange for outstanding and listed iota 
certificates of J. P. Morgan & Co.—V. 124, p. 1834. 


Jewel Tea Co., Inc.—Sales.— 

First 44 Weeks of— 1927. 1926. - 1925. 1924. 
QO tcc tcectikdoewbad $12,019,044 $12,111,446 $11,523,818 $11,326,962 
Avge. no. of sales routes_ 1,097 1:07 

Sales for the 4 weeks ended Nov. 5 of $1,143,837, against $1,136,436 for 
the same weeks in 1926, an increase of 0. 65% —vV. 125, P. 2397, 1982. 


Kraft Cheese Co., Chicago.— 144% Stock Dividend, etce.— 

The directors nave declared the usual quarterly dividend of 37 c. in 
cash and 1% % in stock on the common stock, o povenne ie Jan. 1 to holders of 
record Dec.10. This rate has been paid since July 1 1925 


Consolidated Income Account (Company & Subsidiaries) 
me i. Mos. End. Sept. 30— 


927. 1926. 
SEES Ee $28. 875,298 $25. 782,501 
27,740,489 25,363,822 











ae. on wees sean a ae $1,134,809 $418,679 
ns. eae meee bemnue 142,026 144,119 
I ai, a crlab és nad en dee Sinmun eel mee $1,276,835 $562,798 
I 227,092 191,672 
I id hie ania sev icles as aie ee. eee 
Tee a ae Oe ae eae $914,743 «$371,126 


x Before Federal taxes. 
Net income for the 9 months ended Sept. 30 1927 is equivalent to $2.58 a 
share on 353,582 shares (par $25) capital stock outstanding. 


Comparative Consolidated Balance Sheet. 


Assets— Sept.30°27. Dec. 31 ‘26. Liabilities— Sept.30'27. Dec. 31 '26. 
xPlant & equip.. $3,754, = $3,413, -_ Ce: iecoau« $8,839,575 $8,561,275 
Pat. & licenses _ - 83,3 ft = 15,743 30,750 
ae & loans affil Min. int. pref 

tian Aheset 1,218,103 Sere 120,000 257,058 
Other invest... 1,998,898 11,156| Funded debt... __..-~- 6,000 
7a 1,245,191 873,555 | Notes pay----- 5,181,449 852,501 
Notes & acc Accounts pay... 905,541 606,159 

_ tee 5,548,234 2,250,870/| Divs. pay. -_--- 147 ,263 126,704 
eS eae 86,753| Emp. deb. notes -____. 96,689 
Inventories. -_ --- 6,837,894 6,809,032 | Acer. liabil__._- 129,798 200,355 
Def. charges--- 330,089 126,562 | Surplus_...-... 4,458,538 4,051,570 








Total 
125, p. 2155. 


Kresge Department Stores, Inc. (& Subs.).—Zarnings. 
(Including Palais Royal Inc. and Royal Stores Corp.) 


an Ee $19,797,907 $14,789,061 
x After deducting depreciation.—V. 


$19,797,907 $14,789,061 


x Represented by 125,000 no par shares of common stock and including 
— from re-appraisal. y After deducting $2,595,644 reserve for de- 
preciation. 

The income account was given in V. 125, p. 2819. 


Loew’s Boston Theatres Co.—Annual Report. — 

















Years Ended Aug. 31— 1926. 
Net profit after Federal taxes___.............--- $296. 340 $196. 618 
en ee pained daeebian 3,168 

ED REESE AE LEI, Soe OEE ET ee siap aoe sor 450 
RR RR RS aE Ra 91,932 166,039 

EE LE Se ee ee 8,092 def. ‘Tez: 589 
ta i a la pa ps 118,038 87 ats 
Adjustment of Federal tax. ....................- Dr .15,263 Cr.3,4 
es ee ee. .... a acwdnndecnnns damnum .30, 

i ee ren deb anne a eawe $200,868 $118,038 
Shares of com. stk. outstanding (par $25)___.__._- 153 .276 153,172 
Earnings per share in common stock __________.- $1.24 

Balance Sheet August 31. 

Assets— 1927. 1926. | Liabtlittes— 1927. 1 

Fixed assets _-_-.. x$3,735,423 $3,728,328 |\Common stock_--_$3,831,892 $3,829, 375 

i 99,801 16,037 | 1st mtge. payable. 810,000 840,000 
Accts. receivable __ 2,865 2,365 | Accts. payable... 3,905 2,166 
ats dt eas 19,797 ....--| Fed. income tax. 41,070 5,185 

Due fr. State The 3,213 47,500 Accrued interest __ 15,947 16,538 
Inv.in StateThe.Co 1,000,508 997,991, Rent rec.inadv.. -..... 125 
Good-will_....... 536 23,536 Due Loew's, Inc... = _-__--_- 30,000 
Deferred charges _ - 18,539 25,670 | Surplus.........- 200,868 118,038 
Wee céctnnes $4,903,681 $4,841,427; Total.......-- $4,903,681 $4,841,427 


x After deducting $581,385 reserve for depreciation.—V. 125, p. 2677. 


McLellan Stores Co.—Recapitalization Plan Approved.— 
The stockholders on Nov. 7 voted to increase the author- 
ized capitalization from $2,000,000 7% preferred stock os 
$100) 62,000 shares of elass A common stock and 38 
shares of class B common stock (both no par value) to 
$2,000,000 7% preferred stock (par $100) $7,500,000 pre- 
ferred stock (par $100) and 372,000 shares of ‘class A com- 
mon and 228,000 shares of class B common stock (both no 
par value). 

The stockholders also approved the following plans: 


First.—To split up the shares of the common stock, both class A and B 
so that each holder of such stock will receive a certificate for 5 additional 
shares of the same class without additional payment on his part, leaving 
sufficient class A common stock in the treasury for the purpose of providing 
for the right of conversion, share for share, into such common stock, of 
the amount ¢ the preferred stock presently to be issued, as well as of 
future issues in subsequent series of the new preferred stock, if conversion 
shall then be thought advisable. 

P3800 is outstandin: 


Second.—To provide for the exchange or redem 
limited issue of 7 > eae’ stock of which $1,93 

The present prefer stock will be called for redemption on Jan. 1 192 
but in the meantime the helders will be given the right until Nov. 28 1927. 
to arrange for the exchange of such 7% preferred stock for the new 6% 
preferred stock, series A upon a basis which should be satisfactory to all 
concerned. 

Third.—To authorize the issue in series of $7,500,000 of preferred stock 
of which 35,000 shares are presently to be issued as series A, entitled to 
cumulative dividends, at the rate of 6% per annum from Jan. 1 1928, 
redeemable at $110 per share and convertible on and after Jan. 2 1928 
until Jan. 1 1933, share for share, into class A common stock. The remain- 
ing 40,000 shares of the new preferred stock will be reserved for future 
issue in one or more series as and if circumstances require. 

Fourth.—To offer the right to subscribe to the new preferred stock, 
series A to the holders of record Nov. 7 1927, of the present class A and 
class B common stock in the ratio of one share of the preferred stock series A 
for each 5 shares of common stock held prior to the split up of the common 
shares as indicated above, this subscription right to be exercised up to and 
including Nov. 30 1927, at $105 per share less interest at the rate of 6% 
per annum from Dec. 1 to Jan. 1 1928, when the dividends poy the new 
preferred stock, series A will begin to accrue, thus CTW . e net price 

-To provide for the underwriting of the 35, 000 nae of the new 


per share, after the deduction of one month’s interest, $104.5 
preferred stock, series A by bankers at satisfactory prices, the purpose of 


tion of the oe mm 








WOb BNIOB so nos ecb sosswsnccsctcdsnsstecocsoanscusesechosond $2,121 ort 
CREE BURT Ee OR GR s ccc cccnscsnadsicccewctctarectoestccasva 688 ,€ 
Other INCOMC... . . 2 2 ow cw www ew cece ween wn eesesoecccccecs 189,7 7 54 
CO, ee $878,442 | 
Operating expenses, depreciation, interest, &c_--.------------ ,334 
wee 4 | 
Net profit ..---..... 2.2 2 2 - 2 2-1 enn one c en ececeseese $136,108 


The above poasemens does not include the operations of Kresge Dept. 
Store Corp. (L. Plaut Store in Newark.) The 50% interest owned by 
Kresge LS Stores, Inc. in the Plaut Store is carried as an invest- 
ment. While the Plaut Store reports large increase in sales, it is still 
operating at a heavy loss.—V. 125, p. 255. 


Lake Shore Mines, Ltd. (Canada).—Eztra Dividend.— 


Fifth.— 
such underwriting being to assure the sale of such of the preferred stock, 
series A as may not be exchanged for the present 7% preferred stock or 
subscribed for by the holders of the common stock, and thus to render 
certain the receipt of sufficient funds for the retirement of the present 
outstanding preferred stock and additional funds required for expansion. 


President William W. McLellan, Oct. 27, says in part: 





The company has declared an extra dividend of 10 cents and the regular 
quarterly dividend of h-« cents per share on the outstanding capital stock, 
both payable Dec. 15 . a rs of record Dec. 1. Like amounts were paid 
Sept. 15 last.—V. 135 . 1983 





The number of stores operated by the company and also its gross sales 
have shown a rapid increase, as is indicated by the following figures taken 
from the company’s records: 

Stores. Sales. x Profits. 

DEG. Wek nse oehbace de kee ates 77 $4,699,472 $351,722 
|e 81 5,551,555 421,557 
ieee Cit eth ebine chk Oder = eens 94 6,731,106 624,328 
eee eee 112 9,486 549 903 ,334 


x Before taxes or dividends. 
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At the present time numerous attractive opportunities for opening addi- 
tional stores and increasing the gross sales and also the net earnings of 
the company present themselves and in the opinion of the officers and 
directors it is advisable that the company — additional funds for 
the necessary and profitable expansion of its business by the issue of addi- 
tional preferred stock. Furthermore, the market value of the common 
stock has increased to such a point that it is thought advisable to provide 
that the stock be split up 6 shares for 1 so as to establish a broader market 
for this stock and to render it less unwieldly for yy Hp of purchase 
and sale. In addition, in order to make provision for the conversion of 
the new preferred stock upon any proper basis the split up of the common 
stock is necessary. 

In view of the fact that the company will not be able to issue the new 
preferred stock, series A as a first preferred stock until after the redemption 
and retirement of the present 7% pref. stock the company will issue in the 
first instance registered transferable receipts calling for the delivery of 
shares of the new preferred stock, series A on and after Jan. 10 1928. 

A cash dividend of 25 cents per share has been declared with respect to 
the present class A and class B common stock payable Jan. 2 1927 to 
holders of record Dec. 20 1927. As soon as practicable after Dec. 10 
1927, the present certificates for class A and class B common stock will 
be exchangeable for new certificates which will represent 6 times the number 
of shares represented by the certificates surrendered for exchange. The 
cash dividend, however, will be paid only upon the present shares. 

Redemption of Preferred Stock.— 

All of the outstanding preferred stock has been called for redemption 
Jan. 2 1928 at 110 and divs at the Brooklyn Trust Co., 26 Broad St., N. Y. 
City.—V. 125, p. 2678. 

(R. H.) Macy & Co.—5% Stock Dividend.— 

The directors have declared a 5% stock dividend in addition to the 
regular quarterly cash dividend of $1.25 a share on the common stock, 
both payable Peb. 15 to holders of record Jan. 28.—V. 124, p. 2289. 


Martin-Parry Corp.—Annual Report.— 


—Years End Aug. 31— 8 Mos. End Year End. 

Period-— 1927. 1926. Aug. 31'25. Dec. 31°24. 
Net sales - - - - -- _...- $3,880,610 $5,205,350 $3,654,023 $4,577,043 
Cost of goods sold, sell’g 

admin. & gen. exp... 3,787,353 4,774,199 3,484,386 4,187,672 

Net oper. profit $93 257 $431,151 $169,637 $389,371 
Other income - 259,985 223,449 107 ,229 111,159 

Totalincome_____... $353,242 $654,600 $276,866 $500 530 
Int. & miscell. charges 55,816 84,617 59,330 75,364 
Adjust. of invent., &c_- a: i. eshsun ais 
Federal taxes _ - ; 92,141 15,396 43,988 

Net income_---_--- $5,235 $517 842 $202,140 $381,178 
Dividends. -_-_---- - 250,000 250,000 287 500 375,000 

Balance, surplus. ___.def$244,765 $267,842 def$85,360 $6,178 
Profit & loss surplus 580,631 859,215 614,681 707 ,035 
Shs. of cap. stk. out- 

standing (no par) 125,000 125,000 125,000 100,000 
Earns. per sh. on cap. stk. $0.04 $4.14 $1.62 3.81 


$3. 

Pres. Frederick M. Small, says in part: “‘In order to consolidate all of 
the companies we thought it advisable to anticipate the deferred payment 
of the Oakes Corp. (Del.) in its contract of purchase of the Oakes Co. 
(Ind.). We also purchased the minority interest of $12,400 at par in the 
Martin-Parry Corp. of Oregon and Washington. These two payments 
amounted to $252,400, which increased notes payable at the end of the year 
by that amount. This consolidated statement has eliminated all inter- 
company accounts. 

‘“‘Notwithstanding the trying condition that the management has faced 
in the past year, and is still facing, I can say for the management that we 
are al] extremely optiinistic for the year 1928. 

x Represented by 125,000 shares no par value. 
239,918 reserve for depreciation. —V. 124, p. 2290 
Consolidated Balance Sheet Aug. 31. 

1927. 1926. Liabilities— 1927. 1926. 
Capital stock _.._x$2,280,000 $2,280,000 


y After deducting $1,- 


Assets— 
Land, buildings, 











equip., &c__..y$2,474.136 $2,830,819| Notes payable__._. 680,000 335,000 
Shs ae Ff 217,640 | Accounts payable- 125,003 155,222 
Notes receivable - - 17,437 15,745 | Div. pay. Sept. 1- 62,500 62,500 
Accts. rec. & adv. 393,709 566,077 | Fed. & State taxes 30,183 68,252 
Inventories -_ . -- -- 1,440,106 1,781,370' Reserve for deprec. aati 921,052 
Invest. in sub. cos_ 210,095 | Capital surplus... 1,136,200 974,326 
Deferred charges... 289,558 33,823 Earned surplus... 580,631 859,215 

Wass sender $4,894,518 $5,655,569 BOM s éaknvas $4,894,518 $5,655,569 


Merrell-Soule Co., Syracuse, N. Y.—Change in Capital. 


The stockholders on Sept. 26 last voted to change the authorized capita- 
lization from 7,500 shares of 7% pref. stock, par $100 (all outstanding) and 
200,000 shares of common stock of no par value (all outstanding) to 100,000 
shares of no par $3.25 div. pref. stock (66,200 shares outstanding) and 
150,000 shares of no par common stock (all outstanding). 

A stockholder whe owned 100 shares of old common stock received 75 
shares of new common stock and 25 shares of new preferred in exchange 
for his holdings. 

The stockholder who owned 100 shares of old $100 par value, 7 % preferred 
stock, received 216 shares of new no par value $3.25 preferred stock in 
exchange. 

Dividends of $3.25 a year on the new 
Dividends on the new common will be paid semi-annually on June and Dec. 
30. In order to avoid extra bookkeeping a dividend of 621% cents a share 
was paid on the old common stock Sept. 30 1927, leaving only half the 
usual semi-annual dividend to be paid Dec. 30, unless the rate is changed. 

The company was incorporated in New York, Dec. 31 1919, and manu- 
factures powdered milk, powdered fruit juices and is a large producer of 
mince meat in this country. It also does a large cream business in New 
York and Philadelphia. Plants are located at Syracuse, N. Y., and in 
towns and cities throughout the State. F.C. Soule is President. 


referred will be paid Q.-M. 30. 


Metropolitan Ice Co.—LFarnings.— 


Period End. Oct. 31—  1927—Month—1926. 1927—10 Mos.—1926. 
Net earns. avail for int. 

Lee: $49,785 $30,711 $373,768 $271,596 

—V.121, p. 469. 


Midvale Co.— Minority Seeks $50 per Share.— 

The minority stockholders’ committee recently addressed a letter to 
minority nolders of company’s stock stating that they are against the offer 
to sell not less than 20,000 shares of stock of the company at $45 a share. 
The committee states that the stock 1s worth not less than $50 a share net 
to stockholders. The committee asks the minority holders to authorize 
the appointment of William Rosenblatt, Chairman of committee, and its 
counsel, Manfred W. Ehrich, agents to sell the shares of the minority stock- 
holders at not less than $50 a share.—V. 125, p. 1201. 


Minneapolis-Honeywell Regulator Co.—Transfer Agt. 
The National Bank of Commerce in New York has been appointed trans- 
fer agent for the preferred and common stock.—V. 125, p. 2678, 2538. 


Moto Meter Co., Inc. (& Subs.).—Earnings.— 








Period End. Sept. 30— *1927—3 Mos.—1926. *1927—9 Mos.9126. 
Profits - - - aes $229,823 $447,141 $1,116,159 $1,773,514 
Depreciation _ __ __ oa 33,931 18,909 97 ,223 57 ,492 
Prov. for Federal taxes__ 26,921 57,797 138,112 250,735 
Nat. Gauge pref. divs___ a )83=3—sl—=F#eemates ee. peaecawees 

Net income---_-_____-_ $140,971 $370,435 796,824 $1,465,288 
Divs. class A common__ 180,000 180, " 540,000 
Divs. class Bcommon_.- = =—s- ______ 50,000 100,000 150,000 

0 def$39,029 $140,435 824 $775,288 


156, 
*National Gauge & Equipment Co. earnings inches in 
cluded in 1926.—V. 125, p. 2398. 


Mullins Body Corp.—Change in Name.— 
See Mullins Manufacturing Corp. below.—V. 125, p. 2820. 


1927 and ex- 








Mullins Manufacturing Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 9,465 shares 
of preferred stock (par $100) and 100,000 shares of common stock without 
par value on official notice of the issuance of such certificates bearing the 
corporate title ‘““Mullins Manufacturing Corp.”’ in exchange for present 
outstanding certificates bearing the corporate title ‘Mullins Body Corp. 

The stockholders on Aug. 26 1927 adopted resolutions authorizing an 
amendment to the certificate of incorporation changing the name of the 
coppevatren from Mullins Body Corp. to Mullins Manufacturing Corp. 

he change of name does not in any way affect the corporate identity 
of the corporation, or its rights, privileges, powers and obligations, of what- 
sotver nature.—V. 125, p. 2820. 


National Acme Co.—Bonds Offered.—Otis & Co., Blair 
& Co., Ine., and the Cleveland Trust Co. are offering at 
99 and int., to yield about 6.10%, $2,500,000 Ist mtge. 6% 
sinking fund gold bonds. 


Dated Dec. 1 1927; due Dec. 1 1942. Denom. $1,000 and $500 c*. 
Principal and int. (J. & D.) payable at Cleveland Trust Co., Cleveland, O., 
trustee, or at National Bank of Commerce, New York. Red. on any int. 
date, all or part. by lot on 30 days’ notice at 10214 and int. Company will 
pay the Federal income tax upon interest paid, deductible at the source, 
up te 2%. Upon timely application company will refund the following 
taxes in respect of the bende: personal property taxes imposed by Pa., 
Conn. or Calif. up to 4 mills per annum en each dollar of principal amount, 
personal property taxes imposed by Kentucky up to 5 mills per annum on 
each dollar of principal amount, and Mass. income tax up to 6% per annum 
on interest paid. 

Data from Letter of F. H. Chapin, President of the Company. 

Company.—Organized in Ohio in 1916. _Is the successor to National Acme 
Mfg. Co., originally organized in 1895. It manufactures 4 distinct lines of 

yroducts: automatic screw machines and automatic chucking machines, 
rass and steel automatic screw machine products, automatic threading 
dies and taps, centrifugal clarifiers and separators and automatic filling 
machines. Company is the largest manufacturer of automatic screw ma- 
chines and chucking machines in the country. / 

Company has recently acquired the business of the Positive Filling Ma- 
chine Co. of Philadelphia, and is now producing a line of centrifugal clari- 
fiers and separators adaptable to use in a wide range of products such as 
varnishes and lacquers, oils and dairy products, and automatic filling ma- 
chines used in the paint and varnish trade and various other lines of industry 
for automatically filling containers of a variety of sizes. 

Company has 2 plants, one at Cleveland, O., and one at Windsor, Vt. 
Company's automatic screw machine products, automatic threading dies 
and taps, centrifugal clarifiers and separators and filling machines are 
manufactured in Cleveland. Its automatic screw machines and chucking 
machines are manufactured at Windsor. 

Security.—Secured by first closed mortgage on all of the fixed assets of 
the company, carried on its balance sheet as of Sept. 30 1927, at the depre- 
ciated value of $4,297,601. The present replacement value would be sub- 
stantially in excess of this amount. 

The balance sheet of the company as of Sept. 30 1927, adjusted to give 
effect to this financing, shows net current assets of $1,690 and net tangible 
assets (exclusive of patents, good-will and deferred charges) of $3,484 for 
each $1,000 bond in this issue. 

Purpose.—Proceeds of this issue of bonds, together with other funds, 
will be used to retire $2,660,000 outstanding Ist mtge. 74% gold bonds, 
due Dec. 1 1931, originally issued in 1921 in the amount of $5,000,000. 

Earnings.—Company’s sales and net earnings, after all charges incl. de- 
preciation, available for bond interest and Federal taxes, for the 4 years 
and 9 months ending Sept. 30 1927 have been as follows: 


Year— 923. 1924. 925. 1926. '27(9Mos),. 
RS aa $9,586,306 $7,300,402 $9,217,894 $7 635.448 $5,007 ,641 
Net earnings.a__._ 646,292loss243,447 865,375 442,282 255,462 


a Available for bond interest and Federal taxes. 

The average annual net earnings for the 4 years and 9 months’ period 
shown above were $413,887, or 2.75 times the maximum annual interest 
requirements on this issue. Net earnings for the year 1926 were 2.94 times 
such requirements, and for the 9 months ending Sept. 30 1927 2.27 times 
interest requirements on these bonds for the period. During the period 
covered by the above earnings statement there were charged against surplus 
account items amounting to $2,287,272, represented chiefly by write-off 
of inventory to sound realizable values. 

With the introduction of the company’s new lines of machinery, the con- 
centration of its entire automatic screw machine manufacture at Windsor, 
resulting in increased efficiency and reduced manufacturing costs, and with 
the very satisfactory increase in export business, the outlook for the com- 
pany is favorable. 

Sinking Fund.—The indenture securing this issue will provide for a sinking 
fund estimated to be sufficient to retire approximately 60% of this issue 
by maturity. 

Capitalization Authorized and Outstanding. 
Ist mtge. 6% sinking fund gold bonds (this issue)_.__________- $2,500,000 
<  f SRAee Re eee eRe! 500,000 shs, 

Balance Sheet Sept. 30 1927 (After Giving Effect to This Financing). 


Assets. | Liabilities. 

Land, bidgs., machinery, &c., a ae $2,500,000 

less depreciation...._____- $4,297,601 | Capital stock______________. 5,000,000 
a a a as 2,000,000 Accounts payable________- 157,818 
is cibnneghaueaie wees 1| Accr. real & personal tax.,&c. 100,029 
ee SE Fe 308,195 | Accrued pay-roll_______- cook 76,824 
Notes & accts. rec., less res’'ve 758,085 Reserves for comp., ins., &c_- 23,613 
Merchandise inventory _-_---_- De Lc. ocenccunescaubacus 3,387,648 
Miscell. securities owned - - -_ 93,657 
Miscellaneos assetS _____---- 62,384 
Prepaid and deferred charges. 230,917 

i icikweseesabacamed $11,245,934 Bebb rchenthesdnetuaaen $11,245,934 


f. 125, p. 2679. 


National Carbon Co., Inc.—Markets New Product.— 

This company, it is announced will market the new anti-freeze, Ethylene 
Glycol, which is produced by the Carbide & Carbon Chemicals Corp. Both 
concerns are units of the Union Carbide & Carbon Corp. The product 
will be marketed under the trade name of Everready Prestone. 

The Carbide & Carbon Chemicals Corp. will continue to manufacture 
this anti-freeze, but the entire sales output will be handled by the National 
Carbon Co., Inc. This concern, through its sales of radio batteries and 
flashlights, has built up an extensive marketing organization which will give 
national distribution immediately to the product, it is announced.—V. 122; 
p. 2808. 


National Liberty Insurance Co. of America.—To Split 
Up Shares.— 

The stockholders will vote Nov. _28 onincreasing the number of shares from 
40,000 to 200,000, and on reducing the par value of the shares from $50 


each to 310 each. The company proposes to issue 5 new shares for each 
share held. See also V. 125, p. 2821. 


National Title Guaranty Co.—New Vice-Pres., &¢.— 

William Boardman, who has been Vice-President and Director in charge 
of the Jamaica branch of the Mechanic's Bank of Brooklyn, N. Y., and 
who is Vice-President and Trustee of the Prudential Savings Bank, has been 
elected Vice President of the National Title Guaranty Co., Brooklyn and 
Jamaica, of which he has been a director a number of years. 

Coincident with this announcement it was stated that the company’s 
new 10-story building will be ready for occupancy about Apr. 11928. The 
rapidly developing business of the company has made it necessary to expand 
facilities and within the last 3 years there have been several increases in the 
capitai resources of the company. The company specializes in title insur- 
ance and guaranteed first mortgages and has among its customers many of 
the largest New York City and Brooklyn banks and trust compamies as well 
as large insurance companies. 

Manasseh Miller is President, James J. Brooke, Vice-President , Clarence 
Kempner, Vice President (Jamaica), Michael Furst, Chairman of Board 
of _— and Meier Steinbrink, Chairman Board of Counsel.—V. 123, 
p. 722. 


Naugle Pole & Tie Co. (Del.).—Pref. Stock Offered.— 


W. B. Foshay Co., New York are offering $750,000 7% 
cumul. sinking fund preferred shares at 100 and div. 














Nov. 26 1927.] 
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Free from present normal Federal income tax. Dividends payable 
monthly. Red. all or part on any div. date pes 60 days’ notice at 105 
and divs. Corporation agrees to refund District of Columbia taxes not 
to exceed 3 mills, Vermont and Penn. taxes not to exceed 4 mills, Maryland 
taxes not to exceed 4'4 mills, Kansas and Virginia taxes not to exceed 5 
mills, and Mass. income tax not to exceed 6%. Tax exempt in Minn., 
Kentucky and Conn. Transfer Agent and sinking fund trustee: Peoples 
Trust & Savings Bank Minneapolis, Minn. Rezistrar: First Minneapo- 
lis Trust Co., Minneapolis, Minn. 

Data from letter of A. T. Naugle, Chairman of the Board of Directors. 

Company .—Recently incorp. in Del. for the purpose of acquiring and con- 
tinuing the business of the Naugle Pole & Tie Co., of Ill. Company is the 
second largest producer and distributor of wood poles, used for electric light, 
telephone and telegraph line construction, in the United States and has 
been one of the leaders in the field for many years, the business having been 
established in 1882 and in continuous operation since that time. Sales are 
made direct to many of the larger utility companies. Company owns 2 
plants for the purpose of butt treating or creosoting of cedar poles, one of 
which is located at Minneapolis, Minn., and the other at Pinconning, Mich. 

In addition to these two treating plants, the company has completely 

uipped pole storage ae located at Minneapolis, Minn., Pinconning, 

ich., and Vancouver B. C. Company also owns a 15% stock interest in 
the Western Cedar Pole Preserves, which owns and operates treating plants 
at Sand Point, Idaho, and Spokane, Wash. 

Sinking Fund.—Beginning on Oct. 1 1929, a sinking fund is provided into 
which the company must pay $20,000 per annum, which fund will be used 
for the retirement of these preferred shares at not less than 98 nor more than 
the call price. Shares wil] be retired by purchases in the open market if any 
shares are available, and if not, then upon call at 105 at the option of the 
company. 

Purpose.—The total capitalization of the Delaware corporation including 
these preferred shares was used in the acquisition of all the assets, properties, 
and business of Naugle Pole & Tie Co., of Illinois. 


Capitalization— Authorized. Outstanding. 
7% preferred shares ($100 par value-_-_-.--. $750,000 $750,000 
mmon Shares (no par value) _...------ 10,000 shares 10,000 shs. 


Earnings.—The average yearly earnings for the 5-year period ending 
Dec. 31, 1926, after making all deductions including depreciation, Federal 
taxes, and other fixed charges and after elimination of non-recurring charges 
in the amount of $7,848 per year, as reported by Ernst & Ernst, have been 
$246,767. This is equal to 4.7 times the dividend requirements on this issue. 
During this same period the total net sales have been $10,687,723 or average 
annual net sales for the 5-year period of $2,137,544. Based on the above 
figures there has been no year during this period in which the company 
—_ failed to earn the dividend requirements on this entire issue of preferred 
shares. 


North Poudre Irrigation Co.—Bonds Offered.—Boett- 
cher & Co., Denver, are offering $600,000 Ist (closed) mtge. 
514% gold bonds at prices to yield from 44%% to 54%, 
according to maturity. 


Dated May 1 1927. Due May 1, in each of the years 1928 to 1947 
inclusive, as follows: Prin. and int. (M.& N.) payable at Denver National 
Bank, Denver, Trustee, or at the First National Bank, Fort Collins, Colo. 
Denom. $500 and $1,000. Federal income tax of 2% to be paid by the 
company. Callable all or part on any int. date upon 60 days’ notice, in 
the inverse order of their number, at 102. Free from all direct property 
taxes in the State of Colorado. 

Company.—Is a mutual ditch company, organized in Colorado for the 
purpose of acquiring and holding water rights, diverting and storing water 
and conveying the same through its ditch systems, which it owns and main- 
tains, to the land owned by its stockholders. The stock of this company, 
like that of all other mutual ditch companies, is assessable, and all the com- 
pany’s debts and liabilities are paid by assessments levied on its stock 
each year, each stockholder paying according to the number of shares 
owned by him. The company has absolute right to levy these assessments, 
which are personal obligations of the several stockholders and may be 
recovered by suit or by the sale of stock. Under the rules of the com- 
pany, authorized by statute, no stockholder is permitted to draw water 
while in default in the payment of assessments. 

There are 9,999.52 2-9ths shares of stock outstanding. with a par value 
of $50 per share. Each share provides sufficient water for 3.2 acres, 50 
shares being ample to irrigate 160 acres of land. The present market value 
of this stock is $150 per share. 

The irrigation system of company was begun in 1878, and the first 
water was run through the canal in 1882. The present company was 
organized in 1901, and since that time has been in continuous and success- 
ful operation. With direct flow, by using the stored water and by effect- 
ing changes, the company has been able, over a good period of years, to 
supply water in an amount sufficient to insure thr successful irrigation 
of all the land under the system. 


Norwalk Tire & Rubber Co.—Report.— 














Years Ended Sept. 30— 1927. 1926. 
Gross profit _ - BP ig A Me , ie $633,154 $450,178 
A RR ai Te ee a ee diane 553,765 628,058 

I Ep aa Oe 2 $79,389 $177,880 
a a eel as main oa 16,609 22,554 

Ret bine e nner enon owen een eee $95,998 $155,326 
Depreciation, interest, &c.................-... 142,855 140,810 

DCL c Lina eithe oodcunses shades dada $46 857 $296 136 
Oe eo ee en 36,911 76,368 
ee ee ea dianonkunabuet ae 150,000 

SN, GE nna Dhak Cdn beeen ea eewaes $83,768 $522,504 

Comparative Balance Sheet Sept. 30. 

Assets— 1927. 1926. TAabtlittes— 1927. 1926. 
Prop., plant & eq_ x$880,775 $912,722 Preferred stock_. $1,054,600 $1,054,600 
Ciiiictéusscuss . 88,719 150,611|Common stock... 1,495,000 1,495,000 
Notes & accts., &c. y930,752 871,679 Notes & accts. pay. z2520,386 723,613 
Inventories - ~~ ~~~ 678,660 982,951 | Accrued accounts- 2,304 7,719 
Investments_---_-- 38,470 38,470 | Divs. payable.... -____.- 18,455 
Sinking fund. ---_- 3 i aay 332,304 462,397 
Good-will, trunks, 

Die duseccseve 705,683 705,683 
Prepaid expenses. 81,527 99,662 Tot. (each side) .$3,404,594 $3,761,784 


x After deducting $496,451 reserve for depreciation. y After deducting 
$81,735 reserve for doubtful accounts and reserve for discounts. z Of 
which $325,000 notes payable (now reduced to $200,000).—V. 125, p. 925. 


(The) Oliver Cromwell (14 West 72d Street Corp.), 
N. Y. City.—Bonds Sold.—S. W. Straus & Co., Inc., an- 
nounce the sale at retail to investors at par and int. of an issue 
of $1,800,000 Ist mtge. fee 6% serial gold bond certificates. 

Dated Nov. 15 1927: due serially Nov. 15 1930 to Nov. 15 1939. Int. 
payable M. & N. Denom. of $1,000, $500 and $100. Principal and int. 
payable at offices of S. W. Straus & Co., Inc. in N. Y. City. Callable at 102 
and int. up to and incl. Nov. 15 1933 and at 101% and int. after Nov. 15 
1933 to final maturity. Federal income tax up to 2% paid by the borrowing 
corporation. Penn., Conn. and Vermont 4 mills taxes; Maryland 4% mills 
tax; District of Columbia and Virginia 5 mills taxes; New Hampshire state 
tax up to 3% of the interest per annum, and Mass. state income tax up to 
6% of the interest per annum, refunded. Central Union Trust Co., New 
York, trustee. : 

Security.—Secured by a closed first mortgage on The Oliver Cromwell, a 
recently completed 32-story apartment hotel building, situated on the 
south side of West 72nd St., N. Y. City, together with land thereunder 
owned in fee by borrowing corporation. 

The land fronts 110 feet on West 72nd St., 225 feet west of Central 
Park West, running back to a depth of 102 feet 2 inches, and contains an 
area of approximately 10,216 square feet. 

This building is one of the newest and finest apartment hotels on the west 
side of New York City. It contains 160 apartments divided into suites 
of from one to 4 rooms. Through the use of setbacks provided under the 
zoning laws of the city, it has been possible to provide several of the apart- 
ments with open terraces, giving an unusually attractive outlook over 
Central Park and the surrounding neighborhood. 





Valuation.—The land and building have been appraised as follows: 


Appraiser— Value land. Land mF Bidg. 
al. 
I BE BE tcnnatinnénewusdctitat $600,000 $2,500,000 
Frederick Zittell & Sons, Inc. _-.-.-__---- 600,000 2,6 


Based on the lower of these valuations there is a margin of equity above 
the amount of this issue of $700,000. 

Earnings.—Although The Oliver Cromwell has only recently peen com- 
pleted, the income from the space already leased is sufficient to cover 
taxes, operating charges and interest on this is(ue. These leases run from 
one to five years. Before the end of the year it is anticipated that it will 
have approximately 80% occupancy. 

Borrowing Corporation.—This loan is the obligation of the*14 West 72nd 
Seneat Corp. of which Julius Dworman is president and Irving Dworman, 

eas. 


Oppenheim Collins & Co., Inc.—Sales.— 

3 Months Ended Oct. 31— 1927. 1926. 
cit cihincs Seihcennticch hieediethiade tle ceerestieinsehiod taste Mik Mdiac > tedabinias $4,372,296 $4,841,170 
—V. 125, p. 1202, 1062. 


Overman Cushion Tire Co., Inc.—Larnings.— 

The company reports earnings, after allowance for depreciation and taxes, 
of $195,122 for the 10 months ended Oct. 31, or about 7 times pref. stock 
dividend requirements for this period. The company has no mertgage 
debt.—V. 125, p. 2275. 


Paducah-Ohio River Bridge Co.—Transfer Agent.— 

The Seaboard National Bank of the City of New York has been ap- 
pointed transfer agent of 5,000 shares of preferred and 100,000 shares of 
common stock.—V. 125, p. 2157. 


Paige-Detroit Motor Car Co.—Graham Brothers Raise 
$3,000 000 for Company Without Aid of Underwriting — 


Without the protection of the underwriting of bankers, the Graham 
Brothers, who recently acquired a controlling interest in the company, have 
completed an offering of common stock to shareholders, raising $3,000,000 
for the company’s expansion. 

Paige stockholders were offered the opportunity to purchase 300,000 
shares of additional common stock at $10 a share, and announcement has 
just been made that the offering has been fully subscribed. The three 
Graham brothers personally underwrote the issue at no cost whatever 
to the company, merely advising all stockholders that whatever proportion 
was not taken up by the other shareholders would be purchased by them 
at exactly the same price. Practically all of the rights were exercised, the 
Grahams being permitted to take very little in addition to their pro rata 
share of the offering. 

The proceeds will be applied to an expansion program which the Graham 
Brothers have put under way since acquiring control of the company 
last June. They have already purchased, enlarged and equipped a large 
body building plant at Wayne, Mich., a few miles from the main factory of 
the company. A $1,000,000 addition also has been made to the Paige 
plant on Warren Avenue in Detroit, which is now fully equipped for the 
manufacture of a full line of Paige motors. Another unit, 1,038 feet long, 
is now being added to the Detroit plant. This program of 3 wr will 
enable the company to maufacture all important elements in the car 
which were heretofore purchased from outside sources.—V. 125, p. 2822. 


Paraffine Cos.—Exztra Dividend of 50 Cents.— 

The directors have declared an extra dividend of 50 cents per share and 
the regular quarterly dividend of 75 cents per share on the common stock, 
both payable Dec. 27 to holders of record Dec. 17. A regular ge 
disbursement of 75 cents per share was made on this issue on Sept. 2 
last (see V. 125, p. 1062).—V. 125, p. 1202. 


Park & Tilford, Inc.—EKarnings.— 





Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Net inc. after chgs. but 
bef. deprec. & Fed.tax. $228,959 $24,812 $488,260 $202,394 


. 125, p. 532. 


Peninsula Properties Co.—Bonds Offered.—Bradford, 
Kimball & Co., San Franciseo., California Co., and Drake, 
Riley & Thomas, Los Angeles, and Ferris & Hardgrove, 
Seattle, are offering at 100 and int. $1,500,000 1st (closed) 
mtge. 644% sinking fund gold bonds. 

Dated Nov. 1 1927; due Nov. 1 1937. Callable all or part, on any int. 
date on 30 days’ notice at 102% for first five year period, and increasing 
thereafter at the rate of % of 1% perannum. Denom. $1,000 and $500 c*. 
Interest payable M. & N. Normal Federal income tax up to 2% paid by 
the owning corporation. Principal and int. payable at United Bank & 
Trust Co., San Francisco., trustee. 

Security ..—In the opinion of counsel, this issue is secured by a first mort- 
gage on all unsold properties in Belle Monti, Los Altos, and Rio del Mar, as 
well as a first mortgage on the golf courses, club houses and other improve- 
ments in the Belle Monti and Rio del Mar tracts. There is pledged as 
additional security, balances due on sales contracts amounting to over 
$1,450,000, over $1,000,000 of which represents seasoned contracts on 
which from 25% to 90% of the total sales price has been paid by the 
purchaser. These contracts will be supplemented monthly by all additional 
contracts in an estimated volume of $100,000 per month, which will also be 
pledged under this indenture. 

This issue is further collaterally secured by the pledging of 88% of the 
capital stock of the Loyola Water Co., serving Los Altos, and will be also 
secured (subject to the approval of the Railroad Commission) by 100% 
of the stock of the Aptos Water Co. which will acquire the water system 
developed by the late Claus Spreckels ser\ing not only Rio del Mar, but 
the town of Aptos and adjacent lands as well. 

Valuations. —Retail sales value of these properties totals $12,000,000 
For the purposes of this issue, appraisal of th: greater portion of the unsold 
land has been made on an acreage basis and has been set up on a turnover 
price on the various blocks of property, if placed on the m«rket as they are 
to-day. The appraised value on this basi totals $4,337,703. 

Sinking Fund.—The sinking fund provision calls for the mininum retire- 
ment of $315,000 per month or $180,000 per year, this having the effect of 
retiring the entire bond issue before maturity. 

Purpose.—Proceeds will be used to fund all present ind>»btedness, to 
complete the improvement program and for other corporate purposes. 


Pennsylvania-Dixie Cement Corp.—Larger Dividend.— 

The directors have declared a quarterly dividend of 60 cents per share 
on the common stock, payable Jan. 3 to holders of record Dec. 15. Three 
months ago, a dividend of 50 cents per share was declared on the common 
stock. Previously the conpany paid quarterly dividends of 80 cents per 
share.—V. 125, p. 1592. 


Photo Engravers & Electrotypers, Ltd.—NStock Sold. 
—MeLeod, Young, Weir & Co., Ltd., Toronto, have sold 
at $29 per share 20,000 shares common stock (no par value). 

Transfer agent, National Trust Co., Ltd.; registrar, Trusts & Guar- 
antee Co., Ltd. 

Capitalization — Authorized. Issued. 
Common stock (no par value)_____----------- 50,000 shs. 30,000 shs. 
Data from Letter of W. T. Northgrave, President & Gen’i Manager, 

History and Business. Company has been incorp. under Dominion letters 

atent to acquire the business now carried on by the Photo Engravers, 
td., the Electrotypers, Ltd., and the Process Engravers Realty Co., Ltd., 
which are wholly-owned subsidiaries of the new company. ‘The business 
was established in Toronto in 1906. Company is one of the largest producers 
in Canada of photo engravings, electrotypes, stereotypes, photostats, com- 
mercial photography and commercial art work of all kinds. A specialty 
is made of catalogues and booklets. Its regular customers number over 
1.200. These include, besides newspapers and periodical] publications, 
some of the largest merchandising, manufacturing and industrial concerns 
in the conetey 

Company through its subsidiaries owns a large, modern, fireproof, 5-story 
and basement brick and concrete building in Toronto, free of al] encum- 
brances except a $3,000 mortgage which matures on Jan. 16 1928, and for 
the payment of which funds have been deposited with the National Trust 





Co., Ltd. In this building the company has a complete and modernly 
equipped plant for carrying on its business. 
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Assets.—The balance sheet shows net tangible assets of $439.696. Cur- 
rent assets of $182,412 compare with current liabilities of $6, 278, a ratio 
of over 29to1. Working capital amounts te $176,134. 

Earnings .—Consolidated net earni available for dividends for each of 
the 4 years ended Feb. 28 1924 to 1927 and for the 6 months ended Aug. 31 
1927, after providing for depreciation and bad debts, but before ma ‘ing 
provision for income taxes, are as follows: 

1925. 19376 MS Mos.) 


1924. 1926. 1927 
$88 236 $92,718 $87 ,487 $93.763 
Net earnings for the 4 youse ended Feb. 28 1927 averaged $90, 4g po 
annum, or in excess of $3 o share presently to be outstanding. 
the 6 months ended Aug. 31 1927 net earnings were at an annual rate in 
excess of $4 per share. 


Dividends. It is the intention of the directors to place this stock on an 
annual dividend basis of $2 per share, payable quarterly, beginning March 1 


1928. 
Listing.—Application will be made to list these shares on the Toronto 
Stock Exchange. 


Piggly Wiggly Corp.—Relires Entire Funded Debt.— 

The corporation has retired its entire funded debt, consisting of $1,500,000 
7% bonds, according to word received from Memphis, Tenn. The company 
is. reported to be in excellent financial condition and plans no refunding 
0 ation 

mt is also reported that sales of the stores operating under the Hiealy 
Wiggly system have shown an increase of approximately $20,000,000 f 
the first 9 months of 1927 compared with the corresponding period last 
year.—V. 125, p. 2681. 


Pines Winterfront Co.—Dividend Increased.— 

The directors have declared a quarterly dividend = | 75 cents per share on 
the class ‘'A”’ and class “‘B”’ stocks, Lap a 9 Dec. 1 to holders of record 
Nov.17. This compares with ¢ quarterly ividends of hy cents per share paid 
previously, and brings total! distributions on each of these two classes of 
stock to $2.25 for the current year against $2 last year.—V. 125, p. 400. 


President Monroe Bldg.—Listed in Foreclosure.— 

The new 15-story Syattent Monroe Building, occu ccousyine # the block front 
on the north side of Price St., between Lafayette an by Sts., N. Y. 
City, is being advertised to be sold in foreclosure proceedings on Dec. 12 
at the stand of Henry Brady, in the Vesey Street Salesrooms. The sale 
is the result of an action brought against the 63 Prince Street Corp. and 
others to satisfy a judgment of $61,898 and interest. 

The plaintiffs are the American Exchange-Irving Trust Co., as corporate 
trustee, and Charles C. Moore, individual! trustee, re resenting the Ameri- 
can Bond & Mortgage Co., which in April 1925 underwrote a bond Issue 
of $1,075,000 on the project. According to the terms of sale, there Is 
$1,055,000 of the principal! not yet due. 


Pressed Steel Car Co.— Dividend Dates.— 

Inasmuch as the books of the company will be closed Nov. 22 and 
remain closed until Dec. 13 for the purposes of the special meeting called 
for Dec. 12 to vote on the proposed changes in capital structure, the 
regular quarterly dividend No. 7 of $1.75 on the co peeve cumulative 
preferred stock will be paid Dec. 73 to holders of record Nov. 22, instead 
of Dec. 1, as previously announced.—V. 125, p. 2824. 


Procter & Gamble Co.—Proposed Acquisition .— 

See Wm. Waltke & Co. below.—V. 125, p. 2276. 

Public Industrials Corp.—New Directors.— 

H. C. Zwetch and Paul Heintzelmann, President and Vice-President, 
respectively, of Zwetsch. He.nzelmann & Co., Inc., were recently elected 


rectors. 
The Public Industrials Corp. .« a holding company which controls several 


industrials, including The Frink Corp. and Sterling Bronze Co., consoli- 
ytee and financing of which nee Sue been effected. (See Frink Corp. in 


. 125, p. 2536.)—V. 125, p. 


Quaker City Tank Aca Inc.—Cifs. Called.— 

Four hundred er -eight ($458,000) equipment trust certificates, series 
**E"’ dated Dec. 1 1924, have been ‘called for payment Dec. 1 at 101 and int. 
at he Seat of North America & Trust Co., trustee, Phila., Pa.—V. 125, 
Dp. % 


Reid Ice Cream Corp.— Merger Ratified.— 

The stockholders on Nov. 23 ratified the terms by which the Borden Co. 
will absorb we o~ the plan to Senpecncty change the name to Milk 
Products Corp. of Delaware. After Jan. 1 1918, the name < the latter 
will be changed back to Reid Ice Cream Corp. it is stated. See V. 125, 
Pp. 2824. 


Reynolds Spring Co.—Earnings .— 


Period End. Sept.30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 








Net operating income_ $61,245 $18,357 $190,591 $136,072 
De tion & interest _ 69,285 52,128 224,20 197,501 
PEEP csitanias . ' aiteaiie a 8=—«sls > aeeamaee 31, 
2. eee $8,040 $53 ,398 $33,616 $92,698 
Consolidated Balance Sheet Sept. 30. 
Assets— 1927. 1926. Ltabiltttes— 1927 1926. 
a $4,645,563 $4,632,318) Pref. A stock..... $140,000 $140,000 
Pats., g’d-will, &c. 580,170 579,400 | Pref. B stock... -_-. 19,100 19,100 
5 LE OOD 329,314 236,917| Gen. Leather Co 
Notes & accts.rec. 654,912 660,197; pref. steck..... ...... 276,200 
Inventories. ..... 1,137,517 1,475,253| Funded debt.-_.-.- 1;022,500 1,200,000 
Accrued int. rec.. Re er Accts. payable... 52,895 139,693 
Investments--_-...-. 179,393 223,363 | Notes payable.... 106,305 515,000 
Deferred debits... 43,816 37,161 | Letters of credit...  ...... 33,775 
Sinking fund..... 15,512 119,639 | Accruals. ........ 62,013 100,197 
Pref. div. payable. -..... 9,667 
CE Ebséade encase 20,638 
Other reserves_ -.. 5,296 3,131 
Depreciation res've 1,175,450 948,956 
Be. TRV cs. sesece 13,457 
Tot. (each side) $7,487,128 $7,864,249 | yCom. stk. & sur_x4,903,569 4,444,433 





x Represented by 493,220 no par common shares. 
of preferred dividends. 

jole.—The balance sheet as of Sept. 30 1927 is shown after giving 
effect to the issuance of 61,902 shares of no par value common stock, of 
wae over 50% was taken by stockholders at $6.50 per share.—V. 125, 
D. 


Richfield Oil Co., Calif.—New Well.— 

The company reports that it has brought in Richfield-Kelly No. 1 wel 
on the Kelly lease in the Signa] Hill field with an initial flow of 4,100 barrel] 
of high grade 32 degree gravity oil. Together with Booth No. 8 well, 
drilled in by Richfield, Oct. 22, at a depth of 5,960 feet with a flow of 
4,500 barrels, this well is considered of importance in proving a large area 
of the deeper sands in the Signal Hill fiel Richfield is drilling 12 othe 
wells on the same structure. 

These new wells place the conpany’s production at about 35,000 barrels 


y Subject to arrears 





daily .—V. 125, p. 2400. 

Ross Stores, Inc.—Sales.— 

Period End. Oct. 31— 1927— Monith—1926. 1927—9 Mos.—1926. 
| EEE SOS a ae $464,557 $554,330 $4,056,139 $4,266,302 


—V. 125, p. 2276, 1593. 
Rossia Insurance Co. of America.—Balance Sheet.— 








Assets— one °27. ony 27. | Ltadilities— Sept.1°27. Jan.1°27. 
s $ 

ant in tei wo meetin 620,918 444,595 Prem. res........ 8,130,563 7,325,632 
Bds. & mtges..--- 6,438,496 6,572,076 Res. for losses... 1,119,735 1/211.408 
a ee 6,036,104 4,727,940 Special res....... 625,000 625,000 
Bal. due from Co. 631,559 67,541 All other liab.___- 65,466 182,796 
Accrued int. ..--- 84,288 92,062 Capital___._____- 1,600,000 1,600,000 
Real estate -.---- 373,000 373,000 Net surpl......_- 2,643,601 1,332,378 

a 14,184,365 12,277,214] Total_......_. 14,184,365 12,277,214 


Note.—After giving effect to the increase in stock the capital as of Sept- 
1927, will be $2,000, - the net surplus $3,683 ,601 and total assets $15,624,- 
365.—V. 125, p. 2682 











St. Louis-Mississippi River Bridge (Chain of Rocks 
Kingshighway Bridge Co.).—Debentures Offered —H. M. 
Byllesby & Co., Inc., and E. H. Rollins & Sons are offering 
at 99 and int., to yield over 7.10%, $600,000 7% 15-year 
sinkin nicing fur fund debenture bonds. 

5 1927; due Oct. 15 1942. Denom. $1,000 and $500c*. Prin. 
an int. A. & é ) payable at First Trust & Savings Bank, Chicago, 
and in New York. all or part on any int. date on or before 
ie ff at 105 and int.; thereafter at a premium decreasing 
and incl. Oct. 15 1941; thereafter at 100 and int. 
pay int. without deduction for any norma! Federal 
of 2%, and to refund, upon proper and timely application, Penn. 

property taxes not in excess of 4 mills, Maryland securities tax not in excess 
Po 4% mills, District of Columbia personal property tax not in excess of 
5 mills; Conn. and Calif. personal property tax not exceeding, in the aggre- 
gate, 4 mills, and Mass. income tax not in excess of 6% per annum 

Sinking Fund.—A cumulative sinking fund payable semi-annually com- 
mencing Oct. 15 1932, should retire this entire issue before maturity. 


Further data in connection with the company’s property, 
&c., are given in V. 125, p. 2825. 


St. Louis Screw Co.—Bonds Called.— 
Certain Ist mtge. seria] 514 % gold bonds (aggregating $73. 500) have been 


called for payment Dec. 1 at 102 and int.—V. 121, p. 

Safeway Stores, Inc.—Earnings.— 

9 Mos. End. Sept. 30— 1927. 1926. 
eee et oe ibebewte $55,468,446 oF 409,731 
NS, Re aa eee 1,222,886 1,081,515 


Pref. dividends 


Be ocala a ede 
Earned on 59,257 shs. no par com. stk. outstdg- --_- 
—V. 125, p. 2682. 


Service Appliance Co., Inc.— 
Period End. Oct. 31— 


les 

*—V. 125. p. 2160, 1989. 
San Diego Trust & Savings Building (San Diego 

Corp.).—Bonds Offered——San Diego, (Calif.) Trust & 

Savings Bank, recently offered $1,200,000 1st (closed) mtge. 

6% sinking fund gold bonds (fee title). 


Dated July 1 1927; due July 11947. San Diego Trust & Savings Bankt 
San Diego, trustee. Principal and interest payable at San Diego Trust 
& Savings Bank or at Guaranty Trust Co., New York. 

Ownership.—The property will be owned in fee sim le by San Diego Cor 
which was organized for the purpose of acquiring, holding and umprov ng 
real estate and transacting bh —- general business of a holding company. 
The stock ownership in this ation is identical with the stock owner- 
ship of the San Diego Trust © avings Bank. 

curity.—Bonds are secured by a direct closed first mortgage on the 
land and improvements thereon. The land has been inde ~g. mye ap- 
praised at $850,000. The building now being erected is Class A con- 
struction, embedy ing the nighest type steel frame and concrete fireproof 
construction throughout, consisting of basement and 13 stories, plus two 
stories of cffice space on the main roof, and a tower. The entire basement, 
main floor and second floors will be occupied by the San Diego Trust & 
Savings Bank for its banking home. The upper 11 stories, together with 
the 2 extra stories on the roof, contain an speermate rental of 
92,792 square feet. The cost of tne completed building, exclusive of carry- 
ing charges, is estimated by the architect from actual contracts, at $1,393,- 
521, which together with the land gives a total cost of approximately $2,243 
521. In addition it is estimated the Bank's fixtures will cost ap - 
mately $300,000. 


San Francisco Bay Toll Bridge Co.—Bonds Offered.— 
Dillon, Read & Co., Kissell, Kinnicutt & Co. and Paine, 
Webber & Co. are offering at 991% and int. $4,500,000 Ist 
(closed) mtge. 64%% sinking fund bonds. 


Dated Nov. 1 1927; due Nov. 1 1957. Interest neyetie M. & N. with- 
out deduction for Federal income tax not exceedi iy my Prin- 
cipal and int. payable at principal a“ of Dillon, . Y. City, 
or at Bank of Italy National Savings . San y ted 4 
trustee. Denom. $1,000 and $500. c*. Red. all or part by lot on any int. 
date on 30 days’ notice, to and incl. Nov. 1 1937 at 105 and int.; thereafter 
to and incl. Nov. 1 1947 at 103 and int.; thereafter prior to maturity at 
101 and int. Exempt from personal preety tax in Calif. The mortgage 
is to contain provisions for refund of Penn. and Conn. personal propert 
taxes not exceeding 4 mills per annum, Maryland securities tax not caneee- 
ing 4% mills per annum, Michigan, Kentucky and Dist. of Col. personal 

y taxes not awe egy A mills per annum, and Mass. taxes measured 
“y ncome, not exceeding per annum. 

Sinking Fund.—A ~~ © yee is to be provided for, payable beginning 
Feb. 1 1932 in semi-annual installments calculated on an accumulative basis 
sufficient to retire the entire issue at or before maturity, by purchase at 
or below the <aerens redempticn price, or, if not so obtainable, by call by 
lot at that price. 

conte from Letter of Arthur Batty, President of the Company. 
es .—Has been organized in Delaware for the purpose of erecting, 
cama and maintaining a toll bridge across San Francisco Bay connect- 
the two main highways on the east and west sides of the bay 
he western terminus of the bridge will be located at San Mateo. approx 
mately 14 miles south of the city line of San Francisco, and will be directli- 
connected with the El Camino Real highway, and with the new Bay Shore 
Boulevard, which is now under construction and expected to be completed 
to San Mateo during 1928. The eastern terminus will be near Mt. Eden 
and will be directly connected with the Lincoln Highway. The bridge, 
fe ar for completion before July 1 1929, will afford the most direct all- 
ighway route between San Francisco and peste in the San conus Valley. 

The county of San Mateo, which has jurisdiction in respect of this bridge, 
has granted the company a franchise extending to July 11 1977 to operate 
the proposed toll bridge. The power to establish tolls is lodged in the county 
Board of Supervisors, which body has unanimously approved the franchise 
and the tolls provided therein. Under the Political Code of the State of 
California, these tolls cannot be revised, in the opinion of counsel, prior to 
July 11 1947, except upon proof that they are excessive or inadequate in 
relation to the cost or value of the property. Thelaw contains provisions 
relating to the purchase of the bridge by the counties in which it is situated, 
either within 5 years from the filing of the completion certificate or at any 
time after the bridge has been in operation for 10 years; in either case the 
purchase price is to be determined by a commission on which the company 
and the purchasers will have equal representation and which will include an 
appointee of the Judge of the County Superior Court. 

Estimated Earnings.—Based upon traffic counts made by the California 
Highway Commission during 1926, and without allowance for increased 
traffic during the construction period, it is estimated by Sanderson & Por- 
ter, engineers, that revenues at toll rates stipulated in the franchise, and 
expenses, for the first year of operation after completion of the bridge, its 
approaches and the Bay Shore Boulevard to San Mateo, now under con- 
struction, will be as follows: 
ee ee ee ee, ee $1,057,729 
Oper. exps., maint. & taxes (excl. of Fed. income taxes) 





187.110 189,000 
92, 


$1,035,776 $8 5S 
$17.47 $15 


Sales. pa 
1927— Month—1926. 1927—10 Mos.—1926 
$581,779 $391,987 $3, 336,102 $3,142, 692 


ococes . 


Net earnings before interest, amortization & Federal taxes--_ $868 ,469 

Such estimated net earnings are approximately 3 times maximum annual 
interest charges of $292,500 on the first mortgage ponds. 

Security.—These bonds, limited to $4,500,000, will be the direct obliga- 


| tion of the company, secured by first mortgage lien on all the fixed property 
| now or hereafter owned, including the above-described bridge across 


San 
Francisco Bay, together with its approaches, appurtenances, rights of way 
and franchise. The total cost of the enterprise, including construction of 
the bridge, carrying charges during construction, financing expenses, and 
allowance for contingencies, has been estimated by Waddell & Hardesty, 
bridge engineers, to be approximately $7,500,000. Based upon the above 
estimate of earnings for the first year of operation, and on a conservative 
allowance for future growth of traffic, these engineers have appraised the 
bridge, when completed, at approximately $9,000,000. 
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—Proceeds of the bonds and of $2,000,000 15-year participating 
fund 7% debentures will be applied to the cost of the enterprise. 


ay bas been made for the issuance of $730,500 of 8% preferred stock 

lieu of cash payments due in 4-44 th the project, = in addition 

$269, 500 of 8% preferred stock has been underwritten for sale, if necessary, 
sad, tn A additional funds. 

tatization Authorized. Outstanding. 

lst — 6%% sinking fund bonds (this issue)._... $4,500,000 ,500,000 

pe veer partic. sink. fund 7% debentures-__-_____-_ J ,000 ,000 ,000 

8% pref. stock (cumul. from July DP Reebsecked ; ,000 *1,000,000 

on stock (no par value) __............_.-- 5,000 shs. 120,000 shs. 


* Of this amount $269, 500 has been underwritten for sale as above stated. 


Schumacher Wall Board Corp.—Rights.— 
The stockholders of record Nov. 16 (not Nov. 6) have been given the 
right to subscribe on or 1 Nov. 30 for add'l common and pref. s 
at $25 for the pref. stock and $17 per share. Compare V. 125, p. 2540. 


Security Storage Co., Inc.—Baltimore, Md.—Bonds 
Sold.—The Century Trust Co. of Baltimore, recently sold 
$350,000 1st closed mtge. 6% sinking fund gold bonds at 101 
and int. to yield about 5.87%. Prin. and int. guaranteed 
theby United States Fidelity & Guaranty Co., Baltimore. 


Dated Dec. 1 1927; due Dec. 1 1937. Prin. and int. (J. & Ay odor es at 
Century Trust Co. of Baltimore, trustee. Denom. $1000 an 

<— on any int. date upon 60 days’ notice at 102 = oe Interest 
Es without deduction for normal Federal income tax up to 2%. 
wine agrees to refund any state, oouney or city income, securities, or 

roperty taxes, not exceeding in the ay th 5 mills per annum 

on fae ollar of the principal amount of bonds h if requested within 6 
months after taxes are due. 

Security.—Bonds are secured on building of fireproof, brick, and concrete 
construction, consisting of 6 stories and basement and comprising 1,662,500 
cubic feet. ‘The improvements cover practically the entire lot (which has 
an area of 19,040 sq. feet) with a frontage of 100ft on North Ave.and depth 
of 175 feet on Trenton St. Century it Co. of Baltimore has a: to 
take a long term lease on the ba ating portion ont and the safe deposit vault on 
the ground floor of the building, be occupied by its Security 
Trust Branch upon acquiring the Bank and Trust an any business 

heretofore conducted by the Security Storage & Trust Co. The remainder 
of the building is used for general storage purposes. Five sections of the 
b a are designed for cold storage for furs, and necessary refrigeration 
is pro ded for this space. 
inking Fund.—A sinking fund of $10,000 per annum, payable monthly, 
the first payment to be made Jan. 1 1928, will be used for the acquisition 
and cancellation of bonds either by purchase in the open market or by call 
at the redemption price. 


Preferred Stock Offered.—Harris, Mooney & Co., Baltimore, 
are offering $150,000 614% cumul. preferred stock in units 
of 1 share of pref. stock and 4% share of common at 99% 
(flat) per unit. 

Dividend payable quar. ( 


nning Mar. 1 1928). Exempc from Mary- 
land taxes and normal Federal income tax. Transfer agent, The Century 
Trust Co. of Baltimore. ay get as to assets and dividends over 2nd 
preferred and common stock. Red. upon 60 days’ notice at 105 and div. 
pay = —To be vous formed. POW ill contract te purchase the entire 
assets of the storage Capeceenens of the Security Storage & Trust Co. The 
Paataine, will consist the combined real estate and modern warehouse 
ownes in fee-simple, located at 11-21 West North Ave., hauling 
ae machinery, accounts receivable, &c., and the entire pro ies 
the Enterprise Carpet Cleaning & Storage Co. (valued at $80, , and 
to a mortgage of $30,900). 


e Security Storage . Trust Co. has been in successful operation for 32 

The Banking and Trust De ment is being taken over by The 

tury Trust Co. of Baltimore, which will lease a part of the ground floor 

for the purpose of continuing this weeegemnems as its Security Trust Branch. 

The Enterprise Carpet Cleaning & Storage Co. has been in successful 
opgetion for 15 zoe 

$.—Estimated net earnings of the company, including its sub- 

adiery. ¢ e Enterprise Carpet Cleaning & Storage Co., ‘tonne it is proposed 

to acquire, for the year 1928 are approximately $55,600 before deductions 

for taxes and interest, or approximately 2.6 times the interest on the bonds. 


Seiberling Rubber Co.—I/nitial Common Dividend.— 


The directors have declared an initial dividend of $1 per share on the 
common stock, payable Dec. 15 to holders of record Noy. 28. 


Results for 10 Months Ended Oct. 31 1927 


mM. . 
Cent 


PL . ii, thd ct pda cebenk ke devnbtbbbh dhadesbeteade ood $12,367,114 

ER AES ELE TS LORS PA I LE SSS ES 1,385,282 

a at prom sc aS ie sg a Rill el Mad a ite agenda Bata Glas eileen hes 214,863 

REPRE SE EN AAR AE RPE CR mnie: ak 154,351 
EE aE Oc EE EE OE ee PC ee 


E h 218,857 sh tk. outstanding _- - 18 88 
arns. per share on s. no par com. stk. outstan ; 
—V. 125, p. 2401. 


Servel Corp.—Plan Declared Operative.— 
The reorganization 


yw for the Servel Corp. and subsidiaries has been 
declared operative and the reorganization committee (George W. Davison, 
Chairman) has announced that it has called for payment all remaining 


installments payable under participation warrants and purchase certificates 
issued under the plan, the dates being Dec. 23 1927, Jan. 23 1928, and 
Feb. 28 1928, each installment on participation Warrants amounting 
to $1 per share for each share of stock and to $2 ri share in the case of 
the pared pat re certificates. The Chase National Bank is depositary. (Com- 
tion plan in V. 125, p. 1987.) 

i prther deposit of securities will be received only in the discretion of 
the committee. To the extent that additional stock of the Servel Corp. 
and of the Servel Corp. of New York is received on deposit, depositors 
will be required to pay at the time of deposit, in addition to the install- 
ments then due, interest thereon on the rate of 6%. 

The announcement states that of the claims shown on the Aug. 4 1927 
balance sheets, there has been subjected to the reorganization plan over 
90% in amount of the Servel Corp. and over 85% in amount of the Servel 
Mfg. Co.; also over 50°% of the Servel Col common stock and over 
99% of the stock of the Servel Mfg. Co.—V. 125, p. 2540. 


Shell Transport & Trading Co., Ltd.— Dividends .— 

The company has declared an interim dividend of 2s. per ordinary British 

sy te ayable in , London on Jan. 5 1928. Sale & caeveness to 4s. per 

can share.”” Further notice of the rate and date of payment of 

the “ge tt in New York will be given out by the Equitable 
at a later date. 

The same amount was declared a year ago.—V. 125, p. 532. 


Shell Union Oil Corp. (& Subs.) .—Earnings 

Period End. Sept. 30—_1927—3 Mos.—1926. 927—9 Mos.—1926. 
*Gross income $12,472,083 $20,788,285 35. 941,570 $51,403,254 
Depl., depr. drill exp. &c 8,657,809 6,835,225 24,537,879 20,209,816 


Bal. before income tax $3. 814,274 $13,953,060 $11,403,691 $31,193,437 
Previous surplus 5,492,555 34,530,294 35,288,572 24,804,779 


$39,306,829 $48, 483.355 $46,092,263 $55,998,216 
Common dividends 3,500'000 10,300'000 10,4 


10,500,000 

P. & L. sur. bef. tax__$35,806,829 $44,727,374 $35,806,829 $44,727,374 
ma a half interest in the income of Comar Oil Co.—V. 125, p. 
Sisters of the Order of St. Benedict.—Notes Offered.— 
Mercantile Trust Co., St. Louis are offering at prices to 
yield 5% $400,000 5% Ist mtge. real estate serial notes. 


Dated Nov. 1 1926; due penal May 1929-Nov. 1936. Denom. $500. 
Int. payable M. & N. at Mercantile Trust Co., St. Louis, trustee. Sub- 
ject to prepayment and redemption on any int. date prior to their respective 


rust Co. 








Total surplus__._._-- 
Preferred dividends - - ——- 








Motherhouse of that Order, who conduct establishments in the Archdiocese 

of St. ~ &. t+}, -- I -~% Crooksten Crosse, 

gente St. Cloud and Superior. are secured by a closed first 

eed of trust on the ground and bulldines te Scented in ana aeor Os. Cloud, 
ns of a 20-acre tract of land front: on North Twelfth St. 

Biv ver. The value placed 


ection on this tract a 
of beet and stone 

architecture, at 
ings, fixtures or 


equipment. It is one of the finest, if not the and most complete 
hospital bui in any of the North a or Northwestern States 

(2) An entire A block 350 f bounded Ninth and Tenth 
Avenues, North, and by Fifth and 8 th § Sts., in St. Biowd Minn. This 


location is about five blocks north of the retail business center of that city. 
Erected on this tract of land is St. Raphed®! ~ ~ % ital, nurses’ home and ser- 


vice building. The hospital was establish 1885 by the Sisters of 
St. Benedict. The building is a brick ~~ -8§ four stories in hei , 
—_ full qresned in 1889, containing 97 rooms  f 


basemen’ 
bed capacity of 80. “the total value placed on this block and the 
teres buildings is $300 
(3) A tract of land in Sherburne Count » Minn., containing 147 pues, 
distant about one-half mile from the  ! ts of St. Cloud, located on 
main highway known as Boulevard, of St. Cloud to 
there is age 4 


by Minnesota State , Reteematery . on t 

4 large three-story, h finished basement, brick and stone paliding, ase 
89 by 112 feet, known as St. Joseph's Home for the Aged. The building 
was erected in 1890, remodeled in 1905, and contains 96 rooms. 
on another part of this tract of land is St. Joseph's Sanitarium, a 2% 
aoe ay Comme ond stucco building, size 4 py 74 feet, containing 1 
, erected in 1919. Same is used as a sanitarium in connection with 
the Hi Home for the Pra The value placed on the 147 acres and all buildings 
buildings thereon is $200,000. 
History .—Over 67 years ago the — of St. Benedict located in Minne- 
sota. From 6 sisters their membership has grown to 876; novices, 34; 
postulants, 75. In 1880 they founded St. Benedict's College and jr. 
at St. Joseph, Minn., located about 8 miles from St. Cloud, on the main 
line of the Great Northern RR. They were incorporated in March 1887. 
This institution is omgowaes to confer degrees in all modern academic 
oe an oars. his euliege consists of 10 mosern ey with 

acres unding, the approximate value of t property 

being $1,850,000 and is said to be free of any encumbrances. 


Sterling Products (Inc.).—Listing.— 

The New York Stock Exchange has authorized the listing of 14,137 
additional ~~ capital stock without par value on official notice of isuance 
in exchange, share for share, of the class A or class B stock of Cook Labora- 
tories, Inc. of Del., making the total amount applied for 639,137 shares of 


capital 

Pacunas to resolutions of the directors adopted 4 19 1927, 14,137 
shares of capital stock were authorized to be issued on the basis of one share 
of can speek § =! boy f corporation for each one share of class A stock or 

stock of Cook Laboratories, Inc. of Del., subject, among other things, 
= the follow cendidions: 
att Abiiey os the corporation to obtain all or substantially all of class A 
tock of said Cook Laboratories, Inc. of Del. 

saw) ana saageval of the counsel and accountants of the corporation as 
to the condition and status of Cook Laboratories, Inc. of Del. and its 
subsidiary and affiliated companies 
Further pursuant to the aforesaid ‘resolutions of the directors the 6 corpora- 
tion sent to the stockholders of Cook Laboratories, Inc. of Del., a circular 
letter dated Oct. 8 1927, — forth the terms of exchange and ‘requesting 
such stockholders of Cook ratories, Inc. of Del. as might desire to 
avail themselves of the he offer to forward thei: stock certificates, 
By a Bp videncing- deposit ot 
and thereupon ve m the de tary a pt 
shares. To Nov. 15 14,057 shares of class A stock and class stock of 
Cook Laboratories, Inc. of Del. have been de ted, of the smal of 14,137 
issued shares of class A and class B stock.— 125, p. 2402. 


Studebaker Corp.—New Taal —- 

J. L. Overlock has been appointed treasurer to succeed N. R. Feltes, 
resigned, according to an announcement just made by A. R. Erskine, 
President of the corporation. The appointment will become effective 

ov 

Mr. Overlock will also become treasurer of the Studebaker Corp. of Amer- 
ica and the Studebaker Corp. of Canada, Ltd. 

Immediately previous to his connection with the Studebaker Cor. he 
was Comptroller and director of the Armour Grain Co.—V. 125, p. 2683. 


Superior Oil Corp.—Earnings.— 





Period End. Sept. 30— 1927—3 Mos.—1926. 1927 —9 Mos. —1926 
Gross income_-_______-- 337 ,762 $523,185 $2, O53. 772 *31, o70. 338 
Operating expenses, &c_ 159,491 115,476 286 44.244 
Gen. admin. expenses__ 48,797 80,506 140'740 i79'981 
Loss on unexpired leases 9,880 Cr .5,933 66,861 153,190 
Bond interest ___.....-- 12,509 10,250 46 ,942 32,228 
Deprec. of plant & equip. 169,257 107 585 786 423 311,555 
Depl. of oil reserves __-- 187, 451 150,361 530,508 359,999 

NR oe $249, 62 prof$64, 939 $7 ,988 $310,822 

The deficit as of June 30 1927 was $2,769,848 which was increased to 


$3,019,473 b 
conpares wit 


the net loss of $249,625 for the third quarter of 1927. This 
th a deficit of $3,398,157 as of Sept. 30 1926.——V. 125, p. 928. 


Swedish Match Co.—M onopoly Contract .— 

It is stated that the representative of this company in Quito has closed 

a 25-year match monopoly —— with the Ecuadorean Government. 
All matches are to be imported and will be manufactured in the Euro y 7-3 
factories owned by the Tesernational Match Corp. and the Swedish Match 
Co., and the two companies will share equally in the profits resulting from 
the contract. 

The Swedish Match Co. has granted the Ecuadorean Government a 
$2,000,000 loan which is to be amortized out of the government's revenue 
from the match monopoly .—V. 125, p. 2683. 


Taunton-New Bedford Copper Co.—Fztra Dividend.— 

The directors have declared an extra dividend of $8 a share and the regu- 
ular quarterly dividend of $2 a share, both payable Nov. 30 to holders of 
record Nov. 17. On Nov. 30 1926, an extra dividend of $6.50 a share 
was paid. The company also in February last increased the regular 
quarterly dividend from $1.50 to $2 a share (see V. 124, p. 937).—V. 124, 
p. 3511. 


Texas Gulf Sulphur Co.—New Director.— 


Thomas 8. Lamont has been elected a director to fill a vacancy caused 
by the resignation of William Boyce Thompson.—V. 125, p. 2402. 


Thompson Products, Inc.—Class A and B Stock Placed 
on a $1.60 Annual Dividend Basis.— 


The directors have declared regular quarterly dividends of 40c. a share 
on the class A and B stocks, payable Jan. 2 to holders of record Dec. 20, 
thereby placing the issues on a $1.60 annual basis. The previous disburse- 
ment was 30c. quarterly and 10c. extra made on Oct. 1 (see V. 125, p si 7h: 
The directors also declared regular quarterly preferred dividend of $1.7 
payable Dec. 1 to holders of record Nov. 19.—V. 125, p. 1594. 


Tonopah Mining Co.— Bernings.- — 


6 Mos. End. June 30— 927. 92 1924. 
Gross value ore milled - . $519, 087 $677, 7506 $570,434 $742,498 
eee 81,524 106,757 44,5% 112,350 
Wet moose. ...-....--- 160,589 180,641 183,978 384,195 


—V. 124, p. 3083. 


Transcontinental Oil Co.—Earnings.— 
Quar. End. Quar.End. Quar.End. 9 Mos. End. 








maturities, at 102 and int. on 30 days’ notice. 
Security. _—The notes are the direct obligation of the Sisters of the Order 





| 
of St. Benedict, a corporation of the State of Minnesota. This is the 


Period— Sept. 30°27. June 30'27. Mar.31'27. Sept. 30'27. 
Gross income- --.-.----- $2, ore ih $2,849,581 $3 Hitt oS5 $9,064,371 
Oper. costs, ect. ...-.-- 2,7 2.525.508 2.639.138 7, rit 352 
Interest, etc.......--.-- Ay FA's 144,144 138, a8 441,804 
BE Essa scacscce 253,154 244,022 250,380 758,565 

a loss before Fed. 

Sate ayes $224,037 $75,093 sur.$215,780 $83,350 

a 125, p. 928. 
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Trade Publications, Inc.— Definitive Notes Ready.— 

Definitive coupon notes are nowready for delivery and will be exchanged 
for temporary notes at the Chase National Bank, trustee, 57 Broadway, 
N.Y. City. Toinsure prompt payment of interest, temporary notes should 
be surrendered on or Before ec. 15 1927. (For offering, see V. 125, 
p. 110.)—V. 125, p. 259. 


Underwood Elliott Fisher Co.—New Name after Con- 
solidation.— 
See Underwood Typewriter Co. below. 


Underwood Typewriter Co.—Proposed Merger with 
Elliott-Fisher Co. to Be Voted on Dec. 15.—The stockholders 
will vote Dec. 15 on approving a plan for amalgamating the 
company with the Elliott-Fisher Co., and on changing the 
charter of the company and its a thorized capital stock to 
consummate the proposed plan. 1 resident John T. Under- 
wood further says: 


While the business and earnings of the company have shown steady and 
satisfactory increase, the net earnings for the first 9 months of the current 
year being approximately one-quarter of a million dollars in excess of the 
similar period of the preceding year, the management has, nevertheless, 
been of the opinion that its net e.rnings would be more rapidly increased 
and the best interests of the stockholders promoted if the business could be 
broadened so as to include additional products, which are not competitive 
with those now produced by the company. 

Elliott-Fisher Co. is the largest manufacturer in the world of writing and 
accounting machines on flat surfaces, and through its subsidiaries also manu- 
factures and sells adding machines, figuring machines, cash registers and 
bookkeeping machines. Its products are in no wise competitive with this 
company'stypewriter business , but supplement the products of the company. 

After a careful investigation directors have concluded that an amalga- 
mation of the lines of products of the two companies would form a logical 
and profitable union to all interests concerned, and are, therefore, now sub- 
mitting to the stockholders for appropriate action a plan to accomplish 
that result. 

Elliott-Fisher Company. 


The outstanding capital stock of the Elliott-Fisher Co. consists of 8,100 
shai es of voting $7 pref. stock (par $100 each) and 33,600 shares of common 
stock (par $100 each), which is equivalent to 134,400 shares on the basis 
of a $25 par value, which is the par value of the present Underwood Type- 
writer common stock. 

The financial position of the Elliott-Fisher Co. is excellent, and its pros- 
pects for profitable expansion are very bright. That its product is cordiallv 
accepted by the trade is shown by the fact that the consolidated grose 1- 
come of ti" company and its subsidiaries has in’ eased from $3.67. wiv 
for 1922 to . 10 336,463 for 1926. while for the same » ars its consolidated 
net profits ha\e increased from £ 134,521 to $1,7¢7,65.,. This increase is 
in part accounted for by the acquisition of additional subsidiaries. The 
net profits for the first 9 months of 1927 excecded the nev profits for the 
corresponding period of 1926. Neither the Elliott-Fisher Cc : or any of its 
subsidiaries has any indebtedness we current operating e..>e1ses not 
vouchered for payment and $175,000 of out°tanding commerciz. paper of 
one of its subsidiaries not yet matured. They have on hand . ash and 
Government securities in excess of $2,600.900. 

The book value of its capital stock (including bo. . *.ne:!Meand intanzible 
assets) aggregates more than $7,096 ©O0. but It» ner earnings availa ir for 
its capital stock indicate a valu ,ery materially larger than the book value 
of the stock. 

Effect of Amalgamation. 

By the proposed amalgamation, and disregarding the savings which it is 
believed will result therefrom, the consolidated net earnings of the re- 
organized company will be increased from 8.8 times the amount necessary 
to pay the dividend on the pref. stock of the Underwood Typewriter Co. 
now outstanding to 13 times the amount necessary to pay the dividend on 
both classes of the pref. stock of the reorganized company outstanding on 
the consummation of the plan; and the net earnings, after pref. dividends 
and sinking fund, will be increased from $4.41 per share on the common 
stock of the Underwood Typewriter Co. now outstanding to more than 
$5.20 per share on the common stock of the reorganized company outstand- 
ing on the consummation of the plan, in both cases using the 1926 earnings 
of each company. As already stated, the earnings of the two companies 
for the first 9 months of 1927 are in excess of the earnings of the correspond- 
ing period of 1926. The gross business will be expanded from $27,382,263 
of the Underweod Typewriter Co. to $37,718,726 of the reorganized com- 
pany, again using the 1926 figures. 


How Amalgamation Is to Be E}fected. 

It is proposed to effect the amalgamation of the two companies through 
the present acquisition of not less than 70% of each class of the Elliott- 
Fisher Co. stock by the issuance of the common stock of your company 
and of shares of a new class of pref. stock of your company in the amounts 
set forth below after the requisite changes have been made in the certificate 
of incorporation of your company. ‘These changes include the following: 
risk oe name of your company is to be changed to Underwood Elliott 

wher Co, 

(2) The number of directors of your company is to be increased so as to 
provide representation to both companies. 

(3) A new class of voting pref. stock without par value to be called 
series [3 pref. stock Is to be created, consisting of 8,100 shares entitled equally 
with the present outstanding pref. stock to cumulative dividends at the rate 
of $7 per share per annum and to $100 per share upon any distribution of 
assets (other than from surplus or profits) and redeemable at $115 per share 
and divs. at any time on the vote of the directors. This issue is created 
for the express purpose of exchanging it share for share for the existing $7 

ref. stock of the Elliott-Fisher Co. The issue of this stock will not in- 
uriously affect the existing pref. stock and common stock of your company, 
as the assets and income of the Elliott-Fisher Co. are more than ample to 
cover the obligations created by this stock. 

(4) The common stock of your company is to be changed from shares 
with a par value of $25 each to shares without par value. One share of 
the new non-par common stock is to be exchanged for each share of the 
common stock of your company now outstanding, and the total number of 
shares which the company may issue is to be increased from the present 
authorized issue of 400,000 to 1,000,000 shares. Of this total authorized 
capital 400,000 shares will go share for share to the present Underwood 
stockholders, and 245,200 shares of the new non-par value common stock 
of your company are to be authorized to be issued to acquire the entire 
outstanding common shares of the Elliott-Fisher Co. This distribution 
will result in an excess of 354,800 shares of the new non-par common stock 
thus authorized which shall remain in the treasury of the reorganized com- 
pany, to be issued if necessary or advisable to acquire additional working 
capital or additional businesses or other property. 

Arrangements with Banking Syndicate. 

Arrangements have been effected with a banking syndicate which in- 
cludes director Oscar L. Gubelman and Wertheim Co., of which your 
director Maurice Wertheim is a member, and Lehman Brothers, of which 
your director Philip Lehman is a member, each such director being interested 
in the profits or losses of such syndicate, controlling under option more 
than 70% of each class of the outstanding stock of the Elliott-Fisher Co., 
whereby your company is assured of acquiring at least that percentage of 
each class of the capital stock of the Elliott-Fisher Co. To facilitate the 
consummation of such arrangements, Pres. John T. Underwood, Treas. De- 
Witt Bergen and directors Henry Morgenthau and Charles Strauss have 
sold a substantial portion of their common stock in the company to the 
above-mentioned syndicate, still retaining, however, a considerable interest 
in the pref. and common stock of the company. It is believed that the 
holders of all of the outstanding shares of the Elliott-Fisher Co. will agree 
to effect the exchange of their stock on the basis contemplated in the plan. 

The directors are confident that the proposed amalgamation is in the best 
interests of the company and its stockholders, and they have accordingly 
contracted with the banking syndicate to acquire the outstanding stock of 
the Elliott-Fisher Co. on the basis outlined, subject to the authorization 
of the necessary changes in the certificate of incorporation of the company 
by the stockholders at the forthcoming meeting. They earnestly recom- 
mend that the changes in the certificate of incorporation mentioned be 
authorized. Kae 

Officials of Amalgamated Company. 

The plan contemplates that Pres. John T. Underwood will become Chair- 
man of the board of directors of the reorganized company and P. D. Wagoner 
now Pres. & Gen. Mgr. of Elliott-Fisher Co., will become Pres. & Gen. Mer. 











of the reorganized company. Other changes in personnel are not now 
contemplated .—V. 125, p. 2683. 


Union Biscuit Co., St. Louis.— Merger.— 
See United Biscuit Co. of America in V. 125, p. 2827.—V. 123, p. 2007. 


Union Oil Co. of California.—Forms New Company.— 
See Atlantic Refining Co. above.—V. 125, p. 2160. 


United Biscuit Co. of America.—Registrar, &c.— 

The Bankers Trust Co. has been appointed registrar for, and the New 
York Trust Co. as transfer agent of the conv. 7% cumul. pref. stock and 
common stock. See also V. 125, p. 2826. 


United States Freight Co.— Dividend Return Increased.— 

The directors have declared a dividend of 75 cents a share, payable Dec. 
10 to holders of record Nov. 30. This is the equivalent of $1.50 on the old 
shares and represents an increase of 25 cents a share over the dividend of 
$1.25 paid on Sept. 10 1927. ‘ 

This compan, through the Universal Carloading & Distributing Co., a 
subsidiary, handled 217,732,356 pounds of freight in October, an increase 
of 30,641,740 pounds over the 187,090,616 pounds handled in October 
last year.—V. 125, p. 2684. 


United States Shares Corp.—New President.— 

John Scott Lansill has been elected a di~°-tor and as President in the 
place of Herbert L. Rackliff, who has resigned. The other directors asso- 
ciated with Mr. Lansill on the board are T:. ‘- H. Whitney, Chairman of 
the board: Robert 8S. Binkerd of Oliphant & « . members of the New York 
Stock Exchange; Walter Tallmadge Arn ’t. \.°c President and Secretary; 
C. P. Davis, Treasurer; Granville Whittle »y. Edwiid E. Embree of Tooker 
& Co., members of the New York Stock Exchange.—V. 125, p. 1724. 


United Steel Works Corp. of Germany.— Sales.— 

Sales fer its first full fiscal year erde | Sept. 30 1927 according to figures 
just received by cable, totaled appro i:.ately $330,000,000. This com- 
pares with sales of $290,000,000 for t e corporation's first 12 months of 
operation as a consolidated unit which ended March 31 1927, a gain of 
approximately 14%. 

nfilled orders on the books at .he end of Sept. were 33% greater than at 
the same time last year. The present rate of “oye of the corporation's 
plants, including its coal mines, is reported to be satisfactory and the large 
volume of unfilled orders is expected to provide for the continuation of 
activity into the ensuing year. 

The corporation represents a consolidation of leading German coal, iron 
and stee] concerns into the largest industrial unit in Europe. It produces 
approximately 40% of the entire German steel output.—V. 125, p. 2543. 


Union Storage Co., Pittsburgh.—Christmas Dividend.— 

‘ie directors have declared the usual Christmas dividend of 2%, or 50 

eer per share, payable Dec. 15 to holders of record Dec. 1. A similar 

dis ribution was rrade on Dec. 15 1926, while on Dec. 2 1925, the conpany 

paii an extra dividend of 2%, in addition to the 2% Christmas dividend. — 
V. 124, p. 1063: V. 123. 9. 2791. 


Universal Pipe & Radiator Co.—Earnings.— 

The company’s earnings for the third quarter ending Sept. 30 1927 
amounted to $334,757, making a total for the 9 months’ period ending 
Sept. 30 1927 of $°97,32° 8 -ompared with $624,184 for the same period 
of 1926, an increase of aporox ~ately 8%. After allowing for debenture 
bond interest of 8° 853. t: e consolidated net income is $908,486. 

On Oct. 26 1927 the compai.. took over the operations of its by-product 
coke ovens which have been opera: ’ "nder lease agreement by the Semet 
Solvay Co. The companys o;,viacion of these by-product coke ovens 
should result in additional income.—V. 125, p. 2278. 


USL Battery Corp.—Earnings.— 

The corporation and subsidiaries report, fc" the 5 ronths ended Sept. 
30 1927, net earnings of $875,702, after charges but be. « Federal taxes. 
During this period there was a large increase in sales to sery.cc ‘tations.— 
V. 125, p. 1724. 


(Wm.) Waltke & Co., St. Louis.—Proposed Sale.— 

The stockholders will vote Nov. 30 (1) on adopting a proposed plan of 
reorganization which shal] include the matters hereafter specified: (2) on 
approving the sale, transfer and assignment of all of the property and assets 
of this company to the Procter & Gamble Co. for aconsideration consisting of 
(a) 66,898 shares of its 6% cumul. reg. pref. stock; and (b) the sum of $1 ,628,- 
660 in cash, plus an additional amount of cash equal to accrued dividends 
on each of the outstanding shares of preferred stock of Wm. Waltke & 
Co. from Nov. 1 1927 to the date of dissolution of Wm. Waltke & Co. (or 
prior surrender of any of the shares of said preferred stock as to the shares 
so surrendered), provided that purchaser shall not be required to pay any 
amount equal to dividends accrued after Feb. 15 1928, in the event the 
dissolution or prior surrender is not accomplished by that date; and (c) the 
assumption by the Procter & Gamble Co. of all the debts, obligations and 
liabilities of the Waltke Co., contingent or otherwise, except such, if any, 
as are created subseajuent to the transfer of said assets, rights and properties, 
and except such as are created by and arise out of or result from the ma’ ing 
of such contract, and (or) any instrument executed by the vendor in the per- 
formance thereof, unless otherwise stated therein; (3) on voting upon the 
dissolution of Wm. Waltke & Co., and the distribution to its stockholders 
of the cash and stock received on such sale.—V. 121, p. 3144. 


Walworth Co. (& Subs.).—Earnings.— 








Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Ls os te gine a bee $6,443,369 27,693,758 $19,446,976 $22,051,093 
Other income. ...-..--- 110,625 96,255 331,019 324,132 

Total income__-.---- $6,554,064 $7,790,013 $19,777,995 $22,375,225 
Expenses. taxes, &c.... 6,147,392 7,173.489 18,451,708 21,077,813 
OO ee 184,122 197 ,600 552,343 625,783 
Depreciation... ........ 111,308 155,360 426,395 510,854 

(OS — a $111,243 $263 ,564 $347 ,549 $160,775 
Earns. per sh. on 300,000 

shs. com. stk. (no par) $0.29 $0.80 $0.93 $0.31 

Consolidated Balance Sheet Sept. 30. 
1927. 1926. | 1927. 1926. 

Assets— $ $ Liabilities— $ $ 
Plant, equip., &c_16,180,288 16,890,910 | Pf. stk. (6% cum.) 1,000,000 1,000,000 
Cash 


1 
aise de aan tee 675,046 832,755| Pref. stk. of subs. 385,000 395,000 
Drafts & notesrec. 420,396 465,695 | Int. of minority in 





Accts. receivable_. 3,466,833 4,057,098) Wal -Lal.Co... —- _---- 183,747 
Inventories - - - - - - 8,636,291 8,792,410| Com stock & sur_z14,937,364 15,244,233 
Prepaid insurance, |Purch. obligations 22,500 470,854 
interest & taxes. 226,484 185,620 Bonds & debens.: 
Sinking fund (cash) 232 1,047; Walworth Co--- 10,699,500 10,950,000 
Sinking fund (se- | Subsidiaryco... 573,950 654,288 
curities) ......-. 60,500 77,000 Accts. payable and 
Miscellaneous se- accrued items__ 1,312,264 1,673,427 
curities........ 43,728 28,173|Bonds & debens. 
Deferred charges |_ payable 1926... -...-- 56,02, 
to operation._... 156,251 154,596 | Reserve for Fed’l 
Treasury stock... y89,280 110,090; tax (subsid.)... -..-.-- 110,554 
Good-will_______- 426,410 426,497 | Notes payable: 
Lease purch. contr. A RRR Sas | WalworthCo_._. 875,000 420,000 
Leaseholds of Wal- Subsidiary cos... 110,000 205,000 
worth, Ltd____- ee <Senets Mtge. notes pay._.  ------ 8 ,00C 
Res. for bond int_- ae ae 4,462 
| Mortgage payable- 22,000 22 ,0v0 
Res. for conting.. 585,075 601,814 
Total (each side) _30,524,441 32,021,891 Miscell. reserves-- 1,788 22,486 


x Includes plant and equipment less depreciation. y 4,464 shares com- 
mon. z Represented by 300,000 shares no par value Walwor'h Co.— 
V. 125, p. 1208. 


Warner Gear Co.—E£arnings.— 

9 Mos. End. Sept. 30— 1927. 1926. 
Net inc. after all chgs., deprec. & Fed. taxes - - - - - - $696,534 $323,384 

—V. 125, p. 2828. 


Welte Co., Inc.—Receivers Named.— 

Hardie B. Walmsley, Secretary of the company, and William Blau 
attorney, of 475 Fifth Ave., N. Y. City, were appointed receivers by Federa 
Judge Knox Nov. 7 on the application of Robert T. Lytle, V.-Pres. of the 
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company. Asscts were listed as double the total liabilities and the action 
was explained to be due to a Compereez stringency of liquid capital. 

The company took over the Estey-Welte Corp. and the 6 subsidiaries 
of the latter last July. As then planned, the reorganization was to include 
the marketing of gold notes to supply additional working capital needed 
for the extensive business of the various subsidiary companies. For reasons 
not explained, these notes were never offered, and the new company took 
over the business without additional financing. 

The decision to apply for an equity receivership was reached by the 
directors. it was said, as the best means of protecting the company and its 
business in the face of the lack of liquid capital. 


West Virginia Coal & Coke Co.— New President.— 

John C. Cosgrove of Johnstown, Pa., Chairman of the Board of the Cos- 
ove-Meehan Coal Corp., was recently elected President, succeeding W.M. 
ilshire.—V. 123, p. 2008. 


Wilson-Jones Co.—Exzira Dividend of 25 Cents.— 

A quarterly dividend of 50 cents per share and an extra dividend of 25 
cents per share have been declared on the capital stock, no par value, pav- 
able Dec. 1 to holders of record Nov. 26.—V. 124, p. 3647. 


Youngstown Sheet & Tube Co.—Bonds Overs ubscribed. 
—Kuhn, Loeb & Co. on Nov. 22 offered $75,000,000 Ist 
mtge. sinking fund 5% gold bonds, series A, due Jan. 1 1978, 
at 101 and int., to yield about 4.95% to maturity. The 
issue has been oversubscribed. The purpose of the issue 
is to refund at a lower rate of interest the company’s entire 
outstanding bonded debt amounting to $64,422,500 and to 
reimburse the treasury of the company for part of its ex- 
penditures for additions and improvements. The annual 
interest on the $75,000,000 new 5% bonds, of $3,750,000, 
will be less than the present annual interest on the $64,- 
422,500 bonds to be retired. Of the outstanding $64,422,500 
$47,000,000 debenture 6% bonds of the Youngstown Sheet 
& Tube Co., $4,982,500 of the Steel & Tube Co. of America 
gen. mtge. 6% bonds and $9,348,000 Brier Hill Steel Co. 
lst mtge. 544% bonds will be called for redemption on Jan. 1 
1928 and $2,840,000 Mark Mfg. Co. Ist mtge. serial 6% 
bonds will be called for redemption on June 1 1928. The 
remaining $252,000 bonds mature $128,000 on Dec. 1 1928 
and $124,000 on Dec. 1 1929. Pending payment of these 
issues at or before maturity cash will be deposited. 

The Youngstown Sheet & Tube Co. debenture gold 6% 
bonds, the Steel & Tube Co. of America gen. mtge. gold 6% 
bonds, Brier Hill Steel Co. Ist mtge. gold 544% bonds and 
Mark Mfg. Co. ist mtge. serial gold 6% bonds will be 
accepted in payment for the new bonds on a 314% interest 
basis computed on the redemption prices to the redemption 
dates, provided notice of the amount of such bonds to be 
tendered in payment is given not less than 5 days prior to 
the date fixed for delivery of and payment for the new bonds, 


The bonds will be dated Jan. 1 1928; due Jan. 1 1978. Int. payable 
J. & J. without deduction for Federal income taxes not in excess of 2% per 
annum. Company will also refund to residents of Penna. the present 
Penna. 4-mill tax upon proper application made witHin 60 days after each 
such payment. Denom. c* $1,000 and $500 and r* $1,000, $5,000 and 
$10,000 or any multiples of $10,000. Series ‘‘A’’ bonds red. on any int. 
date upon 60 days’ previous notice until and incl. Jan. 1 1938, as a whole 
only or for the sinking fund at 105%; thereafter in whole or in part until and 
incl. Jan. 1 1948 at 104%; thereafter and until and incl. Jan. 1 1958 at 103%; 
thereafter and until and incl. Jan. 1 1974 at 102%, the premium declining 
thereafter !4 % for each 6 months to maturity, in each case with accrued 
interest. Bankers Trust Co., New York, trustee. 

Listing.—Application will be made in due course to list these bonds on 
the New York Stock Exchange. 

Data from Letter of J. A. Campbell, Youngstown, O., Nov. 21 1927. 

Company.—Organized in 1900. Ranks as the third largest steel com- 
pany in the United States, with an annual ingot capacity of over 3,000,000 
tons. It is engaged in the manufacture and sale of a diversified line of 
products, comprising pig iron, billets, sheet bar, plates, sheets, bars, rods, 
nails, wire, tin plate, &c., and specializes in the manufacture of steel pipe, 
of which it is the second largest producer in the world. 

It has two steel plants located in the Youngstown district, approximately 
midway between the principal consuming centres of the country. At 
Chicago it has a large steel plant, with finishing mills, a large merchant 
pig iron production and two of the finest harbors in that district. Its iron 
ore properties are situated in the Lake Superior region and its coal prop- 
erties in Pennsylvania, Ohio, West Virginia and Kentucky. Company also 
owns profitable zinc mines in Wisconsin, Kansas and Oklahoma. 

In the past three years the company has spent large sums on new plant 
and equipment and in 1926 made an important addition to its output by 
placing in operation two seamless tube mills in the Youngstown district 
and a large tinplate mill in the Chicago district. Company has recently 
appropriated $12,000,000 for the construction of a by-product coke-oven 
plant for its South Chicago blast furnaces and a boiler and power station 
at its Campbell plant, Youngstown, which will result in very material 
savings to the company. The plants of the company are modern and 
represent the latest development of the industry. Company owns about 
600 acres in the Youngstown district and about 300 acres in the Chicago 
district, still unused, which provide ample sites for future growth. The 
management is in the hands of executives and directors, many of whom 
have been associated with the business since its inception. 

Security.—The bonds will be the direct obligation of the company and 
will be secured by its lst mtge. to Bankers Trust Co., New York, trustee. 
The bonds will be secured by a direct 1st mtge. on all of the fixed assets of 
the company owned on Novy. 1 1927, as well as upon all additions, improve- 
ments and betterments thereto, and by the pledge of stocks and certain 
obligations of subsidiary companies (other than sales companies) then 
owned by the company, as will be defined in the mortgage, none of which 
subsidiary companies are subject to any mortgage. The combined book 
value of the assets to be mortgaged and pledged, as of Sept. 30 1927, was 
over $121,000,000, of which over $97,000,000 represented fixed assets and 
over $24,000,000 represented stocks and obligations of said subsidiary com- 
panies. The list mtge. will cover all the company’s present real estate, 
plants and mineral properties, except certain mineral leases which, by their 
terms, cannot be assigned or pledged. The book value of the fixed assets 
is much below the intrinsic value as is shown by the fact that such assets 
of the companies now comprising the Youngstown Sheet & Tube Co. and 
its subsidiary companies, were appraised in 1921 by independent experts 
at more than $73.000.000 in excess of the values at which such assets were 
carried upon the books. Any properties that may be a by the 
company hereafter, with the proceeds of the reserved $75, ,000 bonds 
as hereinafter specified, are also to become subject to the Ist mtge., and the 
company will agree not to mortgage any property otherwise acquired with- 
out first subjecting the same to the prior lien of the Ist mtge. In case of 
the purchase of properties subject to a lien, an amount of Ist mtge. bond 

ual to the amount of su ch lien shall be reserved for the eventual payment 
of such lien in so far as bonds are available. 

The net tangible assets of the company as shown by its books, as of 
Sept. 30 1927, adjusted to show the sale of the present issue of bonds and 
the application of the proceeds thereof, will be $200,957,944, of which 
$72,502,309 will be net current assets. 

The company is not presently borrowing from its banks nor has it done 
so for a number of years. 

Earnings.—The annual earnings of the companies now comprising 
Youngstown Sheet & Tube Co. and its subsidiary companies, applicable to 
the payment of interest, after charges for depreciation and depletion for 
the five years ending Dec. 31 1926, have averaged $15,929,371, or more 
than 4.2 times the interest charges on the $75,000,000 Ist mtge. bonds now 
being issued. Company’s sales, depreciation charges and the profits ap- 
plicable to all interestjfor each of said years were as follows: 





Net Net Depreciation Avail for All 

Cal. Year— Sales. Earnings.a & Deplet'n. Interest. b 
EE $124,331,551 $11,270,974 $6,130,419 $5,090,554 
a 165,649 ,369 28,525,538 7,555,260 20,970,277 
| oe 121,456,369 21,461,893 8,715,638 12,746,255 
Soe 136,513,585 28,253 968 9,023 ,877 19,230,090 
PE 152,508,502 30,776,312 9.166,632 680 


: . 21, A 

a Before depreciation, int. and Fed. taxes. b Before Federal taxes. 

Despite the decreased demand and lower prices for iron and steel products 
during the current year as compared with 1926, the statement of the com- 
pany for the first 9 months of this year, after charging $7,844,091 for de- 

reciation and depletion, shows net earnings of $9,735,000, available for 
nd interest, be at the rate of more than 3.4 times interest charges for 
9 months on the $75,000,000 Ist mtge. sinking fund 5% bonds. 

In the 27 years dur which the company has been in existence, it has 
never failed to earn a substantial profit in every year with the single excep- 
tion of the year 1921, in which abnormal conditions prevailed and there 
was a lack of demand for iron and steel products. Company has outstand- 
ing $14,241,100 pref. stock paying 7% dividends, and 987,606 shares of 
no par value common stock on which dividends at the rate of $5 per share 
per annum are now being paid. Dividends have been paid on the common 
stock of the company uninterruptedly since 1906. The present market 
value of the shares of the company is over $100,000,000. 

Sinking Fund.—The $75,000,000 series ‘‘A’’ bonds now issued will have 
the benefit of a sinking fund sufficient to retire the entire series by ma- 
turity at the rate of $1,500,000 bonds per annum. 

i The Ist mtge. will provide for a sinking fund for series other than series 
A’’ sufficient to retire annually not less than 2% of the bonds of such 
series at any time issued thereunder. 

Description of the First Mtge. Bonds.—The 1st mtge. will provide for the 
issuance of bonds in series to a total authorized amount not exceeding 
$175,000,000. Of this total authorized amount, $75,000,000 series ‘‘A”’ 
constitute the bonds presently sold, $25,000,000 additional bonds may be 
issued for any corporate purpose, and the remaining $75,000,000 of bonds 
are reserved to be issued to reimburse the company for 75% of the amount 
of capital expenditures made after Nov. 1 1927 for the acquisition of new 
property or for betterments, improvements and additions to the mortgaged 
property or for advances to subsidiary companies to the extent of 75% of 
like expenditures made by subsidiary companies (provided in such cases 
that mortgage bonds of such companies for the full amount of such expendi- 
tures are subjected to the lst mtge.) or for 75% of the cost of stocks or obli- 
gations of other companies, but not more than 10% of the tetal amount of 
bonds outstanding under the Ist mtge. may be issued for acquisition of 
stocks or obligations of other companies. None of the $75,000,000 reserved 
bonds shall be issued except for refunding purposes unless the net earnings 
(after payment of interest on current indebtedness other than indebtedness 
to be repaid out of the proceeds of bonds then to be issued) applicable to 
interest on funded debt of the company (incl. subsidiary companies) and of 
any new properties to be acquired, for either the year preceding such issue, 
or the average of the last three years preceding such issue, have been at least 
1% times the interest on the funded indebtedness of the company and its 
subsidiary companies, including the new bonds to be issued. 

The list mtge. will provide that the company will not pay dividends on 
its common stock (other than in stock) in excess of $5,000,000 in the aggre- 
gate, except out of earnings of the company after Jan. 1 1927. 

Bonds may be issued under the mortgage, par for par, upon or to provide 
for payment or retirement of any bonds theretofore issued, except for bonds 
retired by the sinking fund.—V. 125, p. 2686. 








CURRENT NOTICES, 


—Measured by the stability of the principal European exchanges, Europe 
may now be said to have an economic stability of 95.3%, a new post-war 
high mark, according to data prepared by Ames, Emerich & Co., investment 
bankers. On the same basis of currency fluctuations, European stability 
was measured at 58.1% in 1922 and 85% in 1926. ‘‘Indications of growing 
international stability’’, say the bankers, ‘‘are found in the increasing 
strength of the financial position of the central banks, in the growing volume 
of foreign trade and in the increasing quantity of manufactured goods pro- 
duced and consumed. But Europe's recovery is most strikingly revealed in 
the ever-growing stability of the foreign exchanges of these nations’’. 

—Announcement has been made of Arthur Galston's association with 
Stifel, Nicolaus & Co., Inc., (St. Louis, Mo.,) as resident executive vice- 
president with temporary quarters at 67 Wall Street, New York. Mr. 
Galston for many years was an officer and director of Blair & Co., Inc., a 
member of the faculty of Columbia University, and is the author of the 
book, ‘‘Security Syndicate Operations,’’ published under the auspicies of 
the Investment Bankers Association of America. Stifel, Nicolaus & Co., 
Inc., have played a prominent part in the underwriting of new security 
issues in the middlewest, and have been the western associates of numerous 
large New York houses of issue. 

—A special circular on United Artists Theatre Circuit, Inc., reviewing 
that company’s advantageous position in the moving picture industry, has 
been prepared for distribution to investors by E. W. Clucas & Co., mempbers 
of the New York Stock Exchange, 11 Wall Street, New York. 

—The Guaranty Trust Co. of New York has been appointed transfer 
agent for capital stock of The Solid Carbonic Co., Ltd., consisting of 200,000 
shares without nominal or par value; transfer agent for the new American 
depositary receipts of the Singer Manufacturing Co., Ltd. 

—J. J. Gallagher and W. Sterling Mackintosh, both formerly with 
Reynolds, Fish & Co., and Walter J. Goelet have formed the firm of J J- 
Gallagher & Co., to conduct a general investment and underwriting bus- 
ness at 74 Trinity Place, New York. 

—J. A. Richtie & Co., Inc., 43 Exchange Place, New York, announce 
that the following men have joined their sales organization to represent 
them in New York State: Eber Hix, Harold W. Martin, 8. Charles Jacques 
and 8. Corlies Adams. 

—R.A. Daly & Co., Bank of Toronto Building, Toronto, have published 
an interesting circular entitled ‘‘Comparison of Leading Pulp and Paper 
Companies Operating in Canada."" Copies of this circular will be furnished 
to anyone interested. 

—Up-to-date information regarding securities of companies listed on 
Canadian Stock Exchanges is contained in the latest edition of the Canadian 
Securities Manual, made available by A. D. Watts & Co.,1 Wall St., N.Y. 

—Ralph B. Leonard & Co., 25 Broad St., N. Y., have issuéd their Novem- 
ber analysis of Bank stocks, reviewing the comparative earnings for the four- 
year period ended Sept. 30, of New York city banks and trust companies. 

—Sulzbacher, Granger & Co., 111 Broadway, N. Y., have issued an 
analytical survey of Compagnie Internationale des Wagons-Lits et des Grands 
Express Europeens (International Sleeping Car Co..,) 

—J. Roy Prosser & Co., 52 William Street, New York, have prepared the 
December issue of their ‘“Over-the-Counter Quotation Bulletin,’’contain- 

ng an analysis of Hercules Powder Company. 

—‘‘Foreign Dollar Bonds’’ is the subject of a detailed quotation list 
issued by First National Corp. of Boston, giving latest available data on 
present outstanding issues. 

—Ernst & Co., 120 Broadway, New York, have prepared a comparative 
analysis of ten New York and ten Canadian bank stocks, reviewing deposits, 
earnings, present yields, &c. 

—QOutwater & Wells, Jersey City, N. J., are distributing a list of invest- 


ment suggestions covering municipal, public utility, insurance and mis- 
cellaneous securities. 


—W. Wallace Lyon & Co., 51 East 42d St., New York, have prepared 
. for distribution a descriptive circular on Guardian Fire Assurance Corpora- 
tion of New York. 
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THE FAJARDO SUGAR COMPANY OF PORTO RICO 





ANNUAL REPORT TO THE STOCKHOLDERS FOR 1927. 








To the Stockholders 
of Porto Rico: 

The Board of Directors hereby begs to submit its ninth 
annual report of the Fajardo Sugar Company of Porto Rico. 

The grinding commenced January 11 1927 and ended 
June 23 1927, covering a period of 160 working days. Total 
cane ground amounted to 623,592 tons, and the factory 
output was 67,879 tons of sugar. Included in said figures 
is the output of the Loiza Sugar Company. 

The following is a comparative statement showing the 
individual output of the Fajardo Sugar Company of Porto 
Rico and the Loiza Sugar Company. 


of The Fajardo Sugar Company 





Fajardo. 
Total cane ground, 397,784 tons. 
Factory output, 43,927 tons of sugar, or 283,403 bags of 310 
lbs. each. 
Loiza. 
Total cane ground, 225,808 tons. 
Factory output, 23,952 tons of sugar, or 191,614 bags of 
250 lbs. each. ‘ 

Due to favorable weather conditions which have prevailed 
and increased acreage planted, the 1928 crop should exceed 
the past one. 

Attached will be found consolidated balance sheet and 
statement of Profit & Loss (including the Loiza Sugar Com- 
pany) duly certified by public accountants. 

For the Directors, 


JAMES BLISS COOMBS, President. 








THE FAJARDO SUGAR COMPANY OF PORTO RICO 


and Associated Organizations 


CONSOLIDATED BALANCE SHEET JULY 31 1927 





ASSETS. 
po a ee oe ere $8 652,062.24 
Less—Reserve for Depreciation. -_........-- 2,114,520.26 


——————- $6 ,537 ,5 41.98 
Work Animals, Live Stock and Equipment (Less Reserve 



































EEL ELLE OE NEN I Oe 889,813.17 
Investments: 
Insular Government Securities, at Cost 
(Market Value, $108,433.73)_.........--. $98,000.00 
Real Estate Mortgages. ...........-.-.--... 419,840.54 
ics MRE OSKENOSeKbeteNmew 100,000.00 
617,840.54 
Current Assets and Growing Cane: 
Planted and Growing Cane.__...........- $1,155,749.15 
Materials and Supplies._................- 677 ,323.80 
pO ern 23,005.89 
ae 176,539.49 
Miscellaneous Accounts and Bills Receivable 88,283.60 
EES OS EEE 1,322,862.10 
EE S\N OEE PO en 75,462.55 
Cash in Banks and on Hand______...____- 432,503.42 
—————-_ 3 951,730.00 
Deferred Charges to Profit and Loss: 
Prepaid Insurance, Taxes, Rent, Etc__.__..._.._._____ 30,600.77 

































$12,027 526.46 


—— 


LIABILITIES. 
Capital Stock: 
Authorized: 
Common—70,000 shares of $100.00 each 
Preferred—15,000 shares of $100.00 each 
Issued: 


64,778 shares of Cgmmon Stock of $100.00 each-----.- $6,477 ,800.00 
Capital Stock of Associated Organizations in Hands of the 
ee Se Wiis cu catiedtineddeeehectoeeankwas 3,750.00 
Mortgages Payable, Due $60,000.00 in 1928, Balance 
i oe ciate ae aaead 679,000.00 
Current Liabilities: 
cuties $37 ,386.80 
Sundry Accounts Payable_............... 215,791.23 
is, ee AE Bs Pee oc cnnnmerenn ome 1,142,069.16 
Dividend Declared, Payable August 11927. 161,945.00 
—_——————_ 1,5557,192.19 
Reserve for Insurance, Contingencies and Replacements- - -- 430,498.46 
Surplus: 
Earned Surplus: 
Balance at August 1 1926_........----- $2,194,331.30 


Add—Profit for the year ended July 31 
1927, before providing for Income 


Taxes (per annexed account)____--- 901,862.78 


$3 ,096,194.08 
Deduct—Dividends Declared _ $647 ,780.00 
Paym'ts in respect of prior 
year’s Income Taxes--_-_ 





73,297 .60 
———-_. 721,077.60 


$2,375,116.48 
a 504,169.33 
- —_—————-_ 2, 879,285.81 


$12,027 ,526.46 
—=saZ 











_—— 








CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR 
~ + ENDED JULY 31 1927. 


SSS 


Sugar and Molasses Produced._-.......... $6 ,670,465.47 
Miscellaneous Income 235,503.38 

$6 ,905,968.85 
Less—Expenses of Producing, Manufacturing, Selling, Etc. 5,529,911.96 


$1,376 ,056.89 
$330,447 .60 


143,746.51 















































Provision for Depreciation 
Interest Paid 














474,194.11 
Net Profit for the year before providing for Income Taxes_._ $901,862.78 
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To the President and Directors of 
The Fajardo Sugar Company of Porto Rico: 


We have examined the books and accounts of The Fajardo 
Sugar Company of Porto Rico and its Associated Organiza- 























tions, including Loiza Sugar Company, for the year ended 
July 31 1927, and find that the annexed Consolidated Balance 
Sheet and relative Consolidated Profit and Loss Account 
for the period have been correctly prepared therefrom. 

The Miscellaneous Investment is stated at cost and con- 
sists of stock of a corporation not managed or controlled by 
your Companies. There is no published quotation and we 
have no information as to its market value. 

Raw sugars on hand have been valued at the net prices 
subsequently realized, excepting as to quantities equivalent 
to 47,917 bags of 310 pounds each, unsold at September 1 
1927, which have been valued on the basis of 4.77c. c.&f. 
New York, the market price at that date, less all shipping 
and selling expenses. 

Subject to the foregoing and to such adjustments, if any, 
as may be made on final review of the Companies’ Tax mat- 
ters, we certify that, in our opinion, the annexed Consoli- 
dated Balance Sheet is properly drawn up so as to show the 
true financial position of the Companies at July 31 1927, 
and that the relative Consolidated Profit and Loss Account 
correctly shows the result of operations for the year. 


STAGG, MATHER & CO. 


















Nov. 26 1927.] 


THE CHRONICLE 











PUNTA ALEGRE SUGAR COMPANY 








TWELFTH ANNUAL REPORT—FOR THE TWELVE MONTHS ENDED SEPT. 30 1927. 














To the Stockholders: 


The Board of Directors submit herewith their annual 
report for the fiscal year ending Sept. 30 1927. 


The —— in bags of 325 lbs. each of raw sugar 
at the Company’s estates compares with previous crops as 
follows: 

1926-27. 1925-26. 1924-25. 1923-24. 1922-23. 
Central Baragua___.__ 435,038 508,907 605,573 481.327 440,904 
Central Punta Alegre. 415.497 485.209 540.687 409.989 402,852 
Central Florida__....___ 353,410 405,189 378,235 292,232 266,660 


1,203,945 1,399,305 1,524,495 1,183,548 1,110,416 
Cost of cane (including 
depreciation on cane 


SESS 1.331c 1.016c. 1.165c. 2.105c. 2.038c. 
Operating Expenses___ 915 948 .928 .983 1.049 
2.246 1.964 2.093 3.088 3.087 


The President of Cuba, as authorized under the law 
enacted in May 1926, decreed that the production of the 
1926-27 crop should be limited to 4,500,000 tons, and 
further that operations start not earlier than Jan. 1 1927. 
This occasioned a decrease of 385,943 tons for the Island 
of Cuba from the previous year’s production. 

Further, a commission was appointed by the President 
to apportion the amount of sugar to be made by each mill 
in Cuba. The authorized production of your mills amounted 
to 1,203,945 bags, which resulted in a reduction of 195,360 
bags from the previous crop. 

The Cuban Government on Oct. 3 1927 enacted a law 
authorizing the creation of a commission for the purpose 
of compiling statistical data and informing PresidentMachado 
on or before Nov. 30 each year what the status of the world’s 
production and consumption was, so that Cuba could 
regulate its sugar production in accordance with the re- 
quirements of the law of supply and demand. 

This law also created a Sugar Export Corporation as a 
central selling medium for all sugars to be sold to countries 
other than the United States. The amount thus sold is 
to be allocated pro rata to all mills in Cuba. 

The comparative operating statement of the past five 
years illustrates that your Company has adjusted itself to 
the lower production status, and its controllable operating 
costs have been reduced over those of the previous year. 
The properties of your Company are ina high state of effi- 
ciency and at this time have facilities and raw material to 
produce 1,600,000 bags in a normal, unrestricted grinding 
season. 

On Sept. 30 1927 it had all of its raw sugar sold at an 
average selling price of 2.818c. per pound f.o.b., after 
deducting all marketing expenses. 

Your molasses in the amount of 7,683,790 gallons has 
been sold at a price f.o.b. Cuba of 7c. per gallon which, 
after deducting expenses in Cuba, amounts to $455,268.32, 
equivalent to 37.8c. per bag of sugar, and compares with 
receipts last year of $269,760.73, equivalent to 19¢. per 
bag of sugar produced. 

he raw sugar operating profit for the past year was 
$2,773,708.66, which, after providing for interest, taxes, 
depreciation, adjustments on previous years and amortiza- 
tion of bond discount, leaves a balance of $1,162,549.53. 
A special deduction from this balance has been made to 
provide for the estimated non-recurring loss under the 
_refined sugar contract explained hereafter, which leaves a 
balance carried to surplus account of $312,549.53. 

Your Company for several years past has marketed 
annually 1,000,000 bags of its raw sugar as refined through 
the Pennsylvania Sugar Company’s refinery at Philadelphia. 
Due to the unsatisfactory conditions which have prevailed 
during the past year in the refined sugar business, in which 
the margin between the price of raw and the selling price of 
refined sugar has been abnormally low, your Company has 
sustained a loss estimated for the full year ending Dec. 31 
1927 at $850,000. This sum has been charged against 
1927 earnings and in accordance with the profit and loss 
statement appears as a separate deduction in order more 
clearly to differentiate between the Company’s raw and 
refined operations. The contract in connection with the 
tolling of raw sugars expires on Dec. 31 of this year, and 
will not be renewed. 

Through the functioning of the Sinking Fund require- 
ments of the Punta Alegre Sugar Co. its bonded indebtedness 
was reduced $267,500, and that of the Baragua Sugar Co. 
by $204,600, a total decrease of $472,100. Also there 
has been deposited with the Trustee of the Baragua Sugar 
Co. $20,400 to complete the total sinking fund require- 
ments. The stock outstanding in the hands of the public 
at Sept. 30 1927 was unchanged at 381,537 shares, there 
remaining in the treasury 28,528 shares in addition to 
79,468 shares reserved for conversion of Debenture bonds. 

Since the close of the fiscal year of your Company it has 
disposed of an issue of $4,000,000 of 6% Gold Notes dated 
Nov. 1 1927 and due Nov. 1 1930. The proceeds of this 
sale .of notes has been used to retire $2,000,000 6% gold 
notes due Nov. 1 1927 and the balance has been allocated 
to the working capital requirements of your Company. 

The Consolidated Balance Sheet as at Sept. 30 1927 is 
appended hereto, together with statement of Profit and 








Loss for the year and Surplus Account, all of which have 
been certified by the Company’s auditors, Messrs. Peat, 
Marwick, Mitchell & Co. 

By order of the Board of Directors, 


WILLIAM C. DOUGLAS, President. 
Nov. 17 1927. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR YEAR 
ENDED SEPT. 30, 1927. 
as i i $11,026 ,295.48 


Revenue from Other Sources (Net).........------------- 536,703.45 
Teta) Operating Revenuc......-......<cceccceencccoce< $11,562,998.93 
gi Etch gag Mia a Dilla eg hee a 8,789 ,290.27 
ES ES ee en, ee Pe eee, ee ey $2,773 ,708.66 


Deduct: 
Bond Interest $710,987.26 
413,822.74 
$1,124,810.00 
124,887.08 $999,922.92 


1) aI 50,736.27 


$1,723 ,049.47 
86,874.89 


$1,809 ,924.36 


Less: Interest Received 
Cuban Profits Tax 


Be Se Oe. ks oe cis Benecenbebae 
Add: Profit on Sugar Carried Over and Other Adjustments 
C0 POPU DEO owas mobccu dw cécbadudecs scucdése 
Net Income for Year 
Less: 
Amortization of Bond Discount 
Depreciation on Plant 


$45 402.33 
601,972.50 647 374.83 
Net Profit from Raw Sugar Operations for Year- ---- - 
Deduct: 
Estimated Loss on Liquidation of Sugar Refining Con- 
Sees Reet Seem Oe Pe. Lon iL cacceuccbwsnwcane 


Net Profit for Year 





$4,457 344.45 
312,549.53 


$4,769,893 .98 
23,100.00 


Less: Dividends on Preferred Stock (Canasi Sugar Co.) -- 
oS en ee ree es __ $4,746,793 .98 
—————. 
CONSOLIDATED BALANCE SHEET AS AT SEPT. 30 1927. 
ETS 


ASSETS. 

Fixed Assets: 
Plants, Railroad, Buildings and Equipment_----------- $25 665,261.21 
Less Reserve for Depreciation. _............----------- 6.002.317.13 
$19,662 944.08 
269,293.18 
3,382 864.92 
23 315,102.18 





BN EET © a ee ee ay 
Lands, &c 
Total Fixed Assets 
Participation in Purchase and Lease of Lands and Plants of 


Ceballos Sugar Co. (see contra)..........------------- ,050,000.00 
rr en nebbocketnsebeneeive 1,054,770.49 
I I ts a ebeeunen ein 52,954.25 


I a ss 97 ,300.00 
Stock Held in Other Companies... ..........-.-......---- 2,866 340.57 
Debenture Bonds Held for Sinking Fund 1928-_---_------- 3,240.00 


Cash Deposited with Trustee for Purchase of Bonds of Pr oe 
Baragua Sugar Co. for Sinking Fund 1927___.---------- 20,400.00 
Working and Current Assets and Growing Cane: 
ERE Ee a re a $164,973.80 
Supplies in Warehouse and in Transit—at 
sc pyaapecnte - Sages sleallapengestling: 1,272,924.24 
Expenses Account Crop 1927-28__...---.---- 1,308 025.88 
OE ee eo 185,491.61 
Supplies in Commercial Stores—at Cost_...- 306,125.17 
Raw Sugars Sold—Unliquidated Balances... 315,253.41 
Molasses Sold——Unliquidated Balances - ---- 405,21 1.15 
Accounts Receivable (Less Reserve) -------- 341,688.67 
GEG Cae pug 2 ee, hee) 2 804,998.72 
Planters Accounts Receivable (Less Reserve) -1 .903 ,907 .33 
Planted and Growing Cane___.-...---------< 3 886,572.77 
Total Working and Current Assets and 
No san ee $10.895,172.75 


$39 355,280.24 





LIABILITIES. 
Capital Accounts: ‘ 
Capital Stock Punta Alegre Sugar Company, 381,537 Shares 


IS os es sb he paedananas $19,076 ,850.00 
GUE BEGNENGS 5 cienecdoncoddasccesasbuneseasoty 4,746,793 .98 
$23,823 643.98 


Capital Stock of Subsidiary Companies in Hands of Public 
—¥3,300 Shares Preferred Stock, Canasi Sugar Company 
onded Indebtedness: 
. Fifteen-year 7% Sinking Fund Convertible Debentures 
due July 1 1937 outstanding. _...........---.----.-- 4,414,800.00 
6% Gold Notes, dated May 1 1925 and due Nov. 11927.. 2,000,000.00 
Bonded {ndebtedness of Subsidiary Companies: 
15-year 74% First Mortgage Sinking Fund Gold Bonds, 
due July 15 1937, authorized and issued by Baragua 


330,000.00 


Sugar Company, Outstanding___..-.._-...----- eeces 3,395,400.00 
First Mortgage 8% Gold Bonds due Jan. 1 1938 of Canasi 
eT OT no. avn n do thn chk de cou ecateh eat 80,000.00 
Participation in Purchase and Lease of Lands and Plant of 
Ceballos Sugar Company—Balance payable in semi- 
annual installments to 1940 (see contra)____..-.--------- 899,500.00 
Land and Cane Plantings Purchased—Balances payable in 
BE IFELDAE REEL IEEE A 346,930.27 
Cane Cars Purchased under Purchase Rental Agreement— 
Payable in annual installments_-_-_-_-------------------- 21,250.00 
Om Liabilities: 
Banks: 
a ay a $725,000.00 
Acceptances Outstanding. --......-------- 1,900,000.00 
Ce BE PIS coma sete osccascpnns 17,324.00 
Loans of Subsidiary Companies for Cane < 
PI. .: dni nabbheomaenane eeahne wee 572,048.41 
Annual installments on Land and Cane Plant- 
ings Purchased and Cane Cars—Payable 
during fiscal year to Sept. 30 1928_-_..---- 215,964.12 
Interest and Rents Accrued ---.------- ----= 236,877.27 
Provision for Taxes on Profits—United 
eee Er a eee 63 957.72 
PORES FPRPREEO. naw ccc cceccccccccecsose 312,584.47 
Paeed Cnet Tie iihes. « ooccacnnenctbenemenecaans @4 43,755.99 


——————— 
ov 555,280.24 
—————— 


NOTE .—Contingent liability for $1,194,136.14 being notes given by 





planters to banks for advances, repayment of which is guaranteed by the 
Company or its subsidiaries. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME 


[The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial. matter a department headed “INDICATIONS OF 


Friday Night, Nov. 25 1927. 

COFFEE on the spot was dull later with Rio 7s 14% to 
1414d and Santos 4s off to 2134 to 22c. Rio 7s later were 
nominally 14c. and Santos 4s 2134 to 22c. of late. On 
the 21st inst. cost and freight offerings were generally lower. 
They included for prompt shipment, Santos Bourbon 2s 
at 23c.; 2-3s at 22 to 22.85c.;3s at 2114 to 22.60c.; 3—-4s at 
2034 to 21.40c.; 3-5s at 20c. te 20%4c¢.; 4-5s at 20Ke. to 
20.35¢.; 5s at 20c. to 20.40c.; 5-Hs at 1914 to 1934c.; 6s at 
19 to 19\4c.; Bourbon separations 6s at 18.15¢.; 6-7s at 
17.10¢.; 7-8s at 15c.; part Bourbon 3-5s at 20\%4c.; 6s at 
19 3-16c.; Santos peaberry 3s at 21.20c.; 3-4s at 21.15c.; 
3-58 at 20.80c.; 4-5s at 20c. to 204c.; 5s at 20.40c.; 5-6s at 
20.15¢e.; Rio 5s green finty at 14.55¢.; 7s at 12.85¢.; to 
13.10¢.; 7-8s at 12.35¢.; Victoria 7s at 12.65¢c. to 12%4c¢.; 
7-88 at 12.35c. to 12.65c.; Future shipments Santos Decem- 
ber-February 3-5s part Bourbon at 20'44c.; December-March 
Bourbon 4s at 20c.; part Bourbon 4s at 20c. to 20%ce.; 
January-February Bourbon 4s at 20c.; January-June 3-5s at 
1934¢e. On the 22nd inst. Santos coffees for prompt ship- 
ment were 10 to 15 points lower with the market dull. Offers 
included Bourbon 2-3s at 22 to 2214c.; 3-4s at 20.80 to 21.40c.; 
3-58 at 19.90c. to 214c.; 4-5s at 20.15 to 21c.; 5s at 19.40 to 
20c.; 5-6s at 19.30 to 20.10c.; 6s grinders at 18.05c.; 6-7s grind- 
ers at 17c.; 7-8s grinders at 14.40c.; 7-8s separations at 18%c.; 

art Bourbon 3-5s at 19.90c.; to 2014c.; 6s at 19 3—-16e.; pea- 

erry 3-4s at 21léc.; 4s at 20.65c.; 5s at 2144e. The only 
offerings of Rios heard were of 7s at 17c.; 7-8s at 1234c., while 
Victoria 7-8s were here at 12\4c. all for prompt shipment. 

To-day cost and freight offers were generally lower. 
Prompt Santos Bourbon, 2-3s, 22.15¢.; 3-4s, 2014 to 2034c.; 
3-58 191% to 2034c.; part Pourbon 3s at 2034¢c.; Rio 7s at 
12.80 to 13.10c.; 7 8s at 12.45 to 12.70c.; Victoria 7-8s at 
12.15¢e. The total stocks of Brazilian coffee in New York 
warehouses were 444,927 bags which with 62,065 at New 
Orleans, leaves a total in the United States of 506,992. The 
afloats for the United States aggregated 651,300 bags, 
making a total visible supply for this country of 1,138,292 
bags against 1,039,950 for the same time last year and 1,105,- 
959 for the same time in 1925. Fair to good Cucuta 224% 
to 23\4c.; prime to ch. 24 to 26l4c.; washed 26 to 27%e.; 
Colombian Ocana, 21 to 22c.; Bucaramanga, Natural 24 to 
25¢e.; washed 271% to 28c.; Honda, Tolima and Giradot 29 to 
29% to 30c.; Manizales 2914 to 2934¢. Mexican washed 
29 to 29léc.; Surinam 25 to 27c.; Ankola 36 to 39¢e.; Mandhel- 
ing 361% to 39c.; Genuine Java 34 to 35¢.; Robusta washed 
17l4c.; Mocha 27% to 28%c.; Harrar 2534 to 264e. 

Arrivals of mild coffee in the United States since Nov. 1 
totaled 150,977 bags, against deliveries for the same time of 
129,998 bags. The stock of mild in the United States on 
Nov. 21 was 177,283 bags, against 147,195 on Nov. 14 and 
416,699 last year. Deliveries of Brazilian coffee in the 
United States last week were 197,994 bags, against 186,723 
in the previous week and 169,054 last year. Futures on the 
22d inst. were 20 to 25 points net lower with sales of 47,000 
bags, cost-and-freight business dull and in some eases 15 
points lower, Brazil more disposed to sell and December 
liquidation a feature here. Also there was some selling by 
the trade and Europe. 

It is recalled that there have been only two freak Santos 
crops since statistics have been compiled by our Coffee Ex- 
change, i. e., in 1906-07, when the crop was about 15,000,000 
bags, and the present 1927-28 crop, is estimated at about the 
same. Unusual climatic conditions produced them; not the 
planting of millions of new trees. The average Brazil crop 
for 33 years in Rio was 3,372,000 bags and of Santos 8,892-, 
000. The average crop for the past 11 years was of Rio 
3,295,000 bags and of Santos 9,114,000. Why the planting 
of millions of new trees in Santos has not materially increased 
production can only be accounted for by the reduced produc- 
tiveness of old trees. The estimates so far for the 1927-28 
Santos crop are about the average for the past 11 years of 
8,500,000 to 9,000,000 bags. At present there are no indica- 
tions, say some, toward any further advance in Santos, with 
Rio and Victorias uncertain. The market at this time is 
usually quiet until after the turn of the year. Receipts dur- 
ing November were 284,000 bags at Rio, 667,000 at Santos; 
grand total 951,000; since July 1 they were 1,890,000 at Rio, 
4,300,000 at Santos; grand total, 6,190,000; same time 
1926-27, 1,873,000 at Rio, 3,220,000 at Santos; grand total, 
5,093,000; same time in 1925-26, 2,112,000 at Rio, 3,642,000 
at Santos, and 5,754,000 grand total. 

The popular idea is that the market should do better after 
the liquidation of the spot position. But it is added by some 
that after the liquidation of December coffee comes a period 
that has been generally dull. With no great liquidation, 
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December to some, acted rather badly. They look for a 
decline, unless December has more support. Some say that 
until the December liquidation is over there seem to be little 
hope for any marked advance. The spot position it is con- 
tended has acted worse than any spot month for several 
years. It causes buyers to hold aloof. Recent reports in- 
timated that this Rio crop would be over 5,000,000 bags and 
the New York market is based on Rio and Victoria, and if 
they appear anxious to sell, it will take the edge off the 
inherent merits of Santos 4s and wilds. 

Liverpool people think that the lull in the demand for 
actual coffee is not likely to be of long duration; good grades 
of Santos are particularly wanted and even the lower grades 
of Victoria and Rios are firm. Some relief from the tension 
may come when mild coffees are more readily available from 
Central America and anticipation of the movement may 

ossibly be reflected in a rather easier tendency of the 

ecember and January positions on the New York Ex- 
change. Nothing further they add has been heard there 
about progress of the 1928-29 crop in Brazil, and too much 
teliance should not be placed on poor reports. Next month 
more reliable information should be available. In De- 
cember first estimates are usually given of the probable 
yield of the coming crop, conditions of the trees, &e. Liver- 
a adds that if the present quietness in futures is pro- 
onged, we should expect to have rather easier quotations 
throughout the list of active pos'tions, but with the very 
firm hold that Brazil has established upon the position, 
setbacks will not be severe and they should be taken ad- 
vantage of to make purchases in the forward positions. 

To-day futures closed 4 to 8 points higher with sales 
of 58,000 bags. At one time there was a drop of 15 to 18 
points with Brazilian markets lower, and Europe also rather 
weak. Moreover there were notices for 22 Victoria. Local 
and foreign liquidation told for a time, on December and 
other months. Short covering accounted for the later rally 
when it was found that the notices had been promptly 
stopped. Final prices show a decline for the week of 4 to 11 
points. 

Spot unofficial __.14.00| March--_-..12.71@ -___|July._....12.70@ nom 
December _12.63@12.64 | May 12.70@12.75 | September .12.70@ --.. 

SUGAR.—Prompt Cuban raws were quiet early at 2%e. 
to 215-16e. Futures on the 21st inst. closed unchaged to 
1 point lower after being 3 points higher on some months. 
European demand for the new crop months and covering led 
by a prominent operator tended to offset in a measure heavy 
December long liquidation. Early firmness was due to the 
stronger European cables. ButSenator Tarafa’s negotiations 
with the Dutch-Java producers may not succeed. Vienna 
cabled the International Sugar Producers Association esti- 
mate of beet root outturn as follows: Germany 1,650,500 
against 1,662,582 last year; Czecho-Slovakia 1,237,466 
against 1,041,985 last year; Austria 105,000 against 76,686 
last year; Hungary 180,569 against 175,086; Jugoslavia 
85,450 against 77,800, Rumania 142,850 against 147,217; 
Bulgaria 39,600 against 35,233: Ireland 20,137 against 
13,436; Belgium 255,000 against 235,000; [taly 277,265 
against 305,771; Denmark 150,000 against 155,000; Sweden 
146,662 against 20,872 last year and Finland 6,667 against 
3,936 last year. The Association’s present estimate of pro- 
duction in the countries therefore totals 4,297,226 metric 
tons which compares with Mikusch’s estimate for these 
countries of 4,473,000 tons and Licht’s last estimate for the 
same countries of 4,444,000 tons. Production for these 
countries last year, based on the figures of the International 
Sugar Producer’s Association, also given above, totaled 

According to Associated Press advices from Amsterdam, 
Holland, Col. Tarafa chairman of the Cuban Sugar Defense 
Committee presented the Cuban viewpoint of the sugar 
situation to President Webster, of the Webster Sugar Re- 
finery and other Dutch and Japanese sugar interests. The 
Cuban representative invited the Dutch interests to join the 
international combination just organized in Paris by Cuban, 
German, Polish and Czechoslovakian sugar interests. The 
Dutch sugar people will take a day to think over the argu- 
ments presented by Col. Tarafa. Washington advices took 
the ground that unless sugar interests throughout the world 
co-operate with J. M. Tarafa, head of the Sugar Defense 
Committee of Cuba, the attempt of Cuban and European 
sugar producers to limit production will fail is opinion of 
officials there. Cuban and European sugar interests believe 
that unless present over-production is checked the indu try 
will face disaster. Important Java producers however, are 
reported reluctant to join the cartel because limitation 
would necessarily entail planting of a lessened acreage in 
sugar and thereby seriously affect trade of sections engaged 
solely in sugar production. 

The future market awaited developments on first De- 
cember notice day on Wednesday and the outcome of Col. 
Tarafa’s conference with the Java Syndicate. Some 12,000 
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tons of new crop Philippines for December to March ship- 
ment sold at 4.63 to 4.73c., c.i.f., according to position. 
London cabled that 12s. 6d. was bid and declined for nesf 
crop San Domingos. Later there were rumors of sales 
at 27gc.; 12,500 tons of Philippines sold at 4.63 to 4.73c., 
c.i.f., according to shipment. London was very steady; 500 
tons of Perus sold at 12s. 334d. and some Demeraras, the 
latter to Liverpool at 15s. 1014d., both showing an advace. 
More Perus were wanted and 12s. 414d. wasasked. Futures 
on the 22d inst. were 2 to 3 points higher at one time. 
The first December notice day was on the 23d; 8,000 to 
10,000 tons in tenders are e ted. The trade and Euro 
bought on the 22d. Liquidation went into strong hands. 
Hedge selling against buying of new Philippines was well 
taken; also concentrated selling of January including a block 
of 5,000 tons. The transactions for the day were 90,500 
tons, about 50% exchances. 

Washington advices said that revised estimates for the 
1926-27 world crop received to date by the Department of 
Agriculture indicate a crop of 26,336,000 short tons raw 
sugar, including 8,437,000 short tons beet sugar and 17,- 

,000 cane sugar. In 1925-26, 9,028,000 short tons beet 
sugar and 18,679,000 cane sugar, or a total of 27,707,000 
short tons were produced. Brussels cabled that much space 
is given in the press to the sugar conference and that hotels 
and restaurants in Belgium have started serving wrapped 
— of two lumps of sugar, anticipating a rise in the price. 

t is pointed out that sales of new crop Philippines up to 
date are about 70,000 tons or about the same as at this date 
last year. Trading in new Philippines this season attracts 
more attention as business in new Cuba, Porto Rico and 
San Domingo which was brisk a year ago is slow now pending 
the outcome of Col. Tarafa’s mission in Europe. 

Col. J. M. Tarafa head of the Cuban Sugar Defense Com- 
mittee, when he meets the representatives of the Java sugar 
interests will it is said grapple with the hardest task of his 
mission. The Conservative Dutch capitalists are not con- 
vinced that the production of raw materials can be restricted. 
They contend that if the acreage of plantations is not re- 
duced it is difficult to see how over-production can be 
avoided, pending the time when a steady increase in con- 
sumption will have caught up with it. The Cuban experts 
theory, which won over the Germans, ,Poles and Czecho- 
slovaks, is that steady over-production is bound to cause a 
crash in the industry before that time arrives. The nego- 
tiations are expected to continue for three days or longer, 
after which Col. Tarafa will return to Paris to add the finish- 
ing touches to the plan for working out the agreement with 
the representatives of the sugar interests of Poland, Ger- 
many and Czechoslovakia. 

Refined was quiet with withdrawals fair; quoted 5.70 to 
5.80c. Prices showed little net change though December 
ended 1 point higher. Many begin to believe that 
Col. Tarafa may succeed in his Javan negotiations. About 
100 December notices were issued. They caused some liqui- 
dation, but a rally came later. At one time there was a 
rise of 1 to 3 points. The trading was rather light pending 
further developments. Cuba bought December. Other 
months were bought by Europe. Wall Street and in some 
eases the trade sold later deliveries. Prompt raws were 
quiet at 27Zc. or a decline for the week of 1-16c. Futures 
ended at a decline of 3 points on December with March 
unchanged. 

Spot unofficial _ .2 7% | March - --..-2.89@2.90|July- -..-...3.05@ 


December - ._2.83@ _..|May-.-.------2.98@ _..|September___3.14@ 
January -.-..- 2.87 @ | 


LARD on the spot was firm; prime western 12.75 to 12.85¢e; 
refined to the Continent 13'4%e; South American 14\e; 
Brazil 154%4c. Today spot lard was dull and weak; prime 
western 12.65c; Refined Continent 13%ec; South Amer- 
ican 144%c. Advanced slightly on the 19th inst. Hogs 
were lower owing to larger receipts. Liverpool was un- 
changed to 6d higher. There was no pressure here in a small 
market. Futures advanced on the 21st inst. 3 to 5 points; 
hogs closed steady with unexpectedly small receipts. De- 
liveries were 50,000 Ibs. at Chicago. Packers are believed 
to have bought owing to the upturn in corn of %e. On the 
22nd {inst. futures early showed a firm undertone with 
January advancing 10 points on a better demand from 
packers and a steadier Liverpool market. Hog receipts were 
expected to be smaller on the 23rd. Later in the day prices 
reacted however on a lower hog markets and rather large 
receipts at all Western points. Ribs were generally un- 
changed. Today futures ended 7 to 17 points lower. 
There was liquidation in near months; also considerable 
hedge selling. Some early decline in grain had an effect. 
Covering and buying on the upturn in corn stopped the 
decline in lard. Hogs were 25e¢ higher with the top $9.40. 
Western receipts 78,000 against 92,000 a year ago; Chicago 
expects 6,000 on Saturday. linal prices show a decline for 
the week of 7 to 22 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


on. Tues. Wed. Thurs. Fri. 
November delivery - --.12.00 11.97 11.97 11.90 Holi- 11.75 
December delivery - ~~ -12.02 12.02 12.02 11.95 day 11.80 
January delivery _--.-- 12.37 12.40 12.40 12.37 12.30 
May delivery......-.-.- 12.65 12.67 12.67 12.60 12.52 


® PORK firm; Mess $34.50; family $40 to $43; fat back pork 
$32 to $35. Ribs, Chicago; Cash 1le., basis of 50 to 60 lbs. 
average. Beef, in small supply & firm; Mess $22 to $23; 
packet, $24 to $26; family $28 to $30; extra India mess $38 
to_$40; No. 1 canned corned beef, $3; No. 2, $5.25; 6 lbs. 





South America, $18.50; pickled tongues, $55 to $60. Meats, 
quiet and steady; pickled hams 10 to 20 lbs., 17 to 17 \%e.; 
ickled bellies clear, f. 0. b. New York, 6 to 12 lbs. 18 \%e.; 
llies, clear dry salted, box, 18 to 20 lbs., 14c.; 14 to 16 lbs., 
15e. Butter, lower grade 39 to 52c. Cheese, 23 to 29c.; 
Eggs. medium, 28 to 65c. 

OILS.—Linseed was quiet. Big crushers in most cases 
asked 9.8c. for raw oil in carlots cooperage basis but it 
was said concessions would be made on a firm bid. Paint 
makers bought very little. And the jobbing demand 
was light. In tanks 9.1c.; 5 bbls. or more 10.5c.; less than 
5 bbls. 11.l¢e.; Mareh-April carlots 9.9c. Later on the 
market was more active and prices advanced 2c. to 10c. 
for raw oil in carlots, cooperage basis. More interest was 
shown by linoleum interests in nearby deliveries. Yet there 
were rumors that 9.9c. and even as low as 9.8c. would be 
accepted on a firm bid. Cocoanut, Manila coast tanks 
85% to 834{c.; spot tanks 87% to 9c.; corn, crude tanks, plant 
low acid 93%c.; Olive, Den. $1.75; China wood, N. Y. drums, 
spot 15%4c.; Pacific Coast tanks spot 1334¢.; Soya bean 
coast 934¢.; Edible, Corn 100 bbl. lots 12%4c.; Lard, prime 
1634¢.; extra strained winter, N. Y. 14¢.; Cod, Newfound- 
land 63 to 65c.; Turpentine 50 to 54%ec. Rosin $8.35 to 
$11.95. Cottonseed oil sales to-day including switches 
21,300 bbls. Crude S. E. 8%@9c. Prices closed as fol- 


lows: 

Spot_...-- ee 10.48@ zac | April Ss atl 10.75@10.85 
RN oe cack 10.10@10.20| Feb_____- 10.50@10.65| May-.---- 10.92@ _... 
ata aie 10.17@ -.-.|March__--10.71@ ._._|June_____- 11.04@11.07 


PETROLEUM—Kerosene consumption is increasing. 
Prices were steadier. At New York harbor refineries 7 to 
7 %e. was quoted for 43-45 water white; prime white 41-43 
gravity 6%4c. refinery; in tank cars delivered to nearby 
trade 734¢e. Bunker oil demand has fallen off. Prices are 
tending downward. For grade C f.o.b. New York $1.40 was 
quoted, but there were rumors of price shading. Stocks are 
large. Gasoline was easier, at 844 to 8'4%e. The Gulf market 
was dull at 7c. for motor and 8c. for 64-66 gravity, 375 oP 
in bulk. Later a better jobbing demand was reported. At 
New York harbor the price was 8 to 8\4%e. while in tank 
ears delivered to the trade it was 9 to 94e. Conditions 
remained quiet in the Gulf. Bunker oil was moving a little 
more freely though the tone was still weak. Kerosene was 
steadier. New York export prices: Gasoline, cases, cargo 
lots, U. S. Motor spec. deod. 23.90c; bulk refinery 8c.; 
Kerosene, cargo lots, S.W. cases 17.15¢.; bulk 41-43 6%e.; 
W.W. 150 deg. cases 18.15¢.; bulk 43-45, 74% to 7%e.; 
Bunker oil, per bbl. f.o.b. dock $1.40; Diesel oil, Bayonne 
$2.10; Gas oil, 28 deg. 5'%e.; New Orleans Gasoline, U. 8. 
Motor bulk 7c.; 64-66 grav. .375 e.p. 84c.; Kerosene, prime 
white 6c.; water white 7¢. New York service station owners 
and jobbers’ pri e guide: U. 8. Motor bulk refineries, 8c.; 
tank ears delivered to nearby trade, 9c.; Calif. U. S. Motor 
at term., 8c.; U. S. Motor delivered to N. Y. city garages in 
steel bbls., 17¢.; Up-State and New England, 17¢.; Naphtha 
V. M. & P. deod. steel bbls., 18c.; Kerosene, water white 
43-45 grav. bulk refinery, 74% to 7%c.; delivered to nearby 
trade in tank cars 8% to 8%c.; prime white 41-43 grav. bulk 
refinery 634 to 7c.; 41-43 delivered to nearby trade in tank 
ears, 734 to 8c. Tank wagon to store, 15ce. Fuel oils: Furnace, 
bulk refinery, 38-42 grav. 6c.; tank wagon, 10c, 


Pennsylvania. - - - $2.65 | Buckeye -..----. $2.25 | Eureka.........- $2.50 
OOPGOS.. «an ance 1.45| Bradford... - et Gis acon 1.60 
a ated 9 | apart ape 1.71| Wyoming, 37 deg. 1.30 
Wortham, 40 deg_ 1.36| Indiana__._-____- 1.48 | Plymouth 1 


Rock Creek. - .-- - 1.25 | Princeton et apt 1.60 | Wooster «= 5 55- 1 
Smackover 24 deg. 1. ees .11| Gulf Coastal ‘‘A’’. 1. 
| Corsicana heavy_. 1.00| Panhandle, 44 deg. 1.12 








Oklahoma, Kansas and Texas— SS on nt nace deadline $1.33 
LE ARLES PATS, © %) 5 "eho peess 1.25 
sl SER cape ee . ae | LA EOE, wo cnotondmoanen 1.33 
nN a a 0 CE cncceneooecneneey 1.33 

Louisiana and Arkansas— I n.d sh adie scan lis epitlead ibe andi 1.25 
| Senetpag Se : a 1.20| West Texas all deg__.....---- 0.60 

5 SR viele eae 1.26 | Somerset light............... 2.35 


35-35 ‘ 
Spindletop, 35 deg. and up__-_- 1.37) 


RUBBER.—Prices on the 19th inst. advanced 50 points 
with sales of 1270 tons which were large for a Saturday. 
London advanced \% to 34d. and Singapore also 4% to Yd. 
This reacted on New York and gave it a strong tone. At the 
Exchange on that day December closed at 37.70c., Jan. at 
38.30c., March at 38.90ce., May at 39.40c. Outside prices 
were as follows: Ribbed smoked spot, Nov. and Dee. 38 e.; 
Jan.-Mar. 38%%c.; Apr.-~-May-June 393¢c.; First latex crepe 
38 Ke.; clean thin brown crepe, 35%c.; specky brown crepe, 
345%e.; rolled brown crepe, 31%c.; No. 2 amber, 35%e.; 
No. 3 amber 34%%c.; No. 4 amber, 34%%c.; Centrals, Es- 
meralda, 22c. Para, upriver fine, 304%c. to 3le.; coarse 
24 to 24'%ec.; London spot and Nov. 18%4d.; Dee. 18%d.; 
Jan.-Mar., 18%d.; Apr.-June, 194d. Singapore, Nov., 
1834d.; Jan.-Mar., 1834d.; Apr.-June, 194d. On the 21st 
New York closed 20 points lower to 20 points higher; sales 
1890 tons showing a keen demand. Nov. ended at 37.60c., 
Dec. at 38c.; Jan. at 38.30c.; Feb. at 38.50e.; March at 39¢e.; 
May at 39.30¢.; July at 39.90c.; Sept. at 40.30c. Outside 
prices: Ribbed smoked spot, Nov. and Dec. sheets, 384% to 
38\%e.; Jan.-Mar., 38% to 39c.; Apr.-May-June, 39% to 
39 4e.; First latex crepe 38% to 38%c.; clean thin brown 
crepe, 353% to 35%c.; stocks in London of crude rubber on 
Nov. 19th were 69,850 against 66,401, for the previous week 
an increase of 349 tons. Spot Nov. and Dee. in London, 





183% to 18%d.; Jan.-Mar., 1834d. to 18%d.; 7? am a 
194d. to 1934d. Singapore advanced \% to %d.; Dee., 
1834d.; Jan.-Mar., 19d. 
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On the 22nd inst. prices advanced 50 to 100 points in an 
active market. A good speculative and manufacturing de- 
mand was noted. Sales were 819 lots or 204714 long tons. 
The outs:de market was firmer. London advanced 4d on 
the 22nd inst. and Singapore was unchanged to 4d higher. 
On the Exchange here November closed at 38.20c.; De- 
cember at 38.40c.; January at 39¢c.; March at 39.70c.; 
April at 39.90¢.; May at 40.30c.; July at 40.40'%4c.; Sept. 
at 40.80c. Outside prices were: Ribbed smoked spot, Nov- 
ember and December 38% to 39c.; January 39% to 39\%ce.; 
January-March 395% to 39%c.; ey thy Pg nee 4034 to 
40\4c.; First late crepe 3834 to 39c.; clean thin brown crepe 
36% to 36%c.; specky brown crepe 355% to 3534c.; rolled 
brown crepe 32% to 3?%c.; No. amber 3654 to 3634c.; 
Centrals Esmeralda 22 to 22'4c.; Central scrap 22 to 22%; 
Guayule washed and dried 28c.; Balata Block Ciudad 50c.; 
Paras, Up-river fine spot 32 to 32\4c.; coarse 25 to 254c.; 
London on the 22nd inst. spot-November 185d; Dec. 
18544 to 1834d; Jan.-March 19 to 194d; April-June 1914d to 
1954d. Singapore December 1834d; January March 19d; 
April-June 1914d. 

Frankfort-on-Main, Germany, advices said that it may be a 
year or two before the newly developed German synthetic 
rubber is put on the market. Some time must elapse be- 
tween the successful experimentation and the marketing of 
the finished product. The Department of Commerce on 
the basis of British Malayan trade returns estimated that 
net exports of crude rubber from British Malaya during 
the first 10 months of 1927 totaled approximately 206,500 
long tons which was 26,000 long tons or 11% less than the 
figure of 232,500 long tons for the same period of 1926. 
Ribbed smoked, spot November and December 39% to 39 %e. 
of late; January, 40c.; January-March, 40'%c. Upriver, 
fine, Para, 32% to 33c. To-day prices advanced at the 
Exchange 90 to 100 points with a very active demand. 
The tendency is to look for higher prices. At one time 
to-day prices were reported 90 to 150 points higher. Ap- 
proximately 2,000 lots were sold. Offerings from the East 
were at very high prices. Singapore was said to be up ld. 
per pound or about 2c. above Wednesday’s closing there. 
London closed at some reaction from the top. Spot and 
December at 19'%4d.; January, 195d. It looks as though 
consumers had played a waiting game a little too long. At 
any rate that is the inference drawn by some here. There 
is also a growing idea that restriction measures may be more 
rigorously enforced in the Far East. However that may be, 
prices closed 260 to 290 points higher than a week ago. 





HIDES—Frigorifico hides advanced with sales of 53,000 
hides at as high as 26 9-16c. Russian buyers bought rather 
freely. Large United States sole leather tanners bought on a 
considerable scale. City packer hides were in better demand | 
and three cars of native steers sold at 24'4c.; butts sold at | 
234c. and Colorado at 23c. Later quotations were: spready 
native steers 25\4c.; native steers 2414c; butt brands 234c.; 
Colorados 23c.; bulls, native 18c. 
Antioquias 33c.; Orinocos 3le.; Maraceibo 30c.; Central 
American 28'4c.; La Guayras 30c.; Ecuador 28% to 29¢.; 
Savanillas 28c.; Santa Marta 29¢e.; New York City calfskins 
5-78, 2.25; 7-9s 2; 9-12s 3.55. 

OCEAN FREIGHTS—Grain and other tonnage was quiet — 
with rates unchanged. 

CHARTERS included grain (heavy) from West St. John to two Danish 
pores at 18c. and 20c., respectively, December; Gulf to Greece, 21c. Decem- 

r; 27,000 qrs. 10%, Boston, first half December, to Antwerp or Rotter- 
dam, 13c.; Hamburg or Bremen, l4c., option up to three-quarters barley 
lc. more; half barley guaranteed; Vancouver to United Kingdom-Continent, 
33s.; Antwerp or Rotterdam, 6d. less, late December; tankers, clean, Cali- 
fornia to United Kingdom-Continent, spot, 25s. 3d.; clean, Gulf to United 
Kingdom-Continent, 16s., December-January; oilcake, Gulf to three or 
four Danish ports, $6.50 November; lumber, Gulf to Buenos Aires or Ro- 
sario, $16, second half December; time, West Indies round, delivery north 
Hatteras, November, 70c.; berthed, 5,000 tons. Rosario to Bremen, 21s.: 
San Lorenzo to aay a any range, 23s. December; coal, Cardiff to 
Buenos Aires, 12s. 6d. December: coal from Baltimore to Alexandria, $3, 
November; lumber from Puget Sound to Balboa, $12, late November: 
Gulf to Santa Fe, $15.75, December-January; sulfur from Gulf to North 
Pacific, $4, November-December; time round trip West Indies, trade, $2, 
prompt; 6 months West Indies trade, $1.50, November; round west Indies 
trade, $1, November; Gulf to United Kingdom, Continent, $16,000, De- 
cember; tankers, gas oil, November, Gulf to United Kingdom-Continent, 
17s. 1 and 18s. 2 ports; fuel oil Constanza to Dakar, November-December, 
20s.; refined and (or) spirit, lump sum, £3,250, Constanza or Novorossisk 
to Ceute and Algiers, November 1 to 25; fuel oil, Constanza to Ceuta or 
Barcelona, 11s. January; refined and (or) spirit, Gulf to United Kingdom- 
Gulf to United Kingdom-Continent, Nov. 20 to Dec. 10, 16s.: gas or libru- 
cating oil, Batoum to Copenhagen, November, 16s.; lubricating, gas oil 
or fuel oil, Gulf to Antwerp, Rotterdam or London, prompt, 15s.: grain, 
23,000 qrs., Montreal to Rotterdam, 14c.; Nov. 1 to 25: time charter, 
trip down from Halifax, spot, $1.30; lumber, Gulf to Rosario or Santa Fe, 
~145s8., second half December; grain, 32,000 ars., 10%, St. John, prompt, to 
Mediterranean, 17%c., 18c. and 18%c.; option range, including Boston 
and Portland, Ic. Jess; option Greece, 2c. more than to Mediterranean, 
Dec. 15-28 loading; 10 loads New York to London, 2s. 3d. and 7 loads from 
Baltimore to London at 2s. prompt; coal, Hampton Roads to Cornerbrook, 
$1.25 November. : 

_ COAL.—With a touch of winter 
little steadier after a trifling decline last week. Even now 
steam slack which is quoted at $1 sells on occasion at 90c. 
Fairmont is $1.50 run of mine with slack now and then 50c. 
it is said, though ordinarily called 80c. to $1.10. At Cin- 
cinnati prices are steadier on slack and it is reported 25 to 35c. 
higher than recently. Illinois slack has sold down to a range 
of from 40c. to $1. West Virginia smokeless lump in the 
local market was $3.25 to $3.75 for lump and egg; $2.25 
to $2.75 for stove and $1.75 to $2.50 for chestnut, run of 
mine, $1.50 to $2.25. Sales of cash and carry and broken 
coal have been helped by the colder weather. Hard coal 
output fell off moderately. Company prices: Grade $8.50 
to $8.75; egg $8.75 to $8.85; stove $8.25 to $9.35; chestnut 
$8.75 to $8.85; pea $6.25 to $6.40, buckwheat $3.25 to $3.35. 
Navy standard bituminous mines $2.25 to $2.75. 


rices have become a 


' 100 tons spot and 1300 futures. 


Common dry hides; ' 





TOBACCO has been reported steady with a good business. 
There are no interesting features however. Wisconsin binder 
25 to 30c.; Northern 40 to 45c.; Southern 35 to 40c.; New 
York State seconds 35 to 40¢e.; Ohio, Gebhardt binder 22 to 
24c.;: Little Duteh 30c.; Havana first Remedios 90 to 95c.; 
second Remedios 70 to 75c. 

COPPER was quiet but firm, at 1334c. delivered to Con- 
necticut Valley. There was a better business earlier in the 
week. Export business was lighter following the announce- 
ment of higher prices but of late has picked up a little. 
England took large tonnages recently. Most of the export 
business is for November and December shipment. Some 
demand for January shipment also appeared. Standard 
copper in London on the 22nd inst. declined 1s 3d to £59 
12s 6d for spot; futures unchanged at £59 15s; sales 100 tons 
spot and 650 futures; Electrolytic unchanged at £64 10s 
spot and £64 15s futures. Trading was still quiet later on 
with no change in the domestic price, i.e. 1334¢. The export 
quotation was 14.05e. Exports during October were 37,388 
tons against 43,232 tons in Sept.; imports 23,490 tons against 
11,442 in September. In London on the 23rd inst. spot 
standard fell 18s 9d to £58 13s 9d; futures off 16s 3d to £58 
18s 9d; sales 100 tons spot and 1400 futures; spot Electrolytic 
declined 5s to £64 15s; futures unchanged at £64 15s. 


TIN was quiet. On the 22nd inst. prices advanced ce. 
London was unchanged. Trading here was quiet. Straits 
sold early in the day at 58c. and later at 58%c.; for future 
delivery 58 to 58\%ec. Straits shipments up to the 22nd 
inst. were 4,700 tons; the total for the month is expected to 
be 7,000 to 7,500 tons. In London on the 22nd inst. spot 
standard £267; futures 15s higher at £264; sales 100 tons 
spot and 450 futures; spot Straits unchanged at £274 10s; 
Eastern c. i. f. London advanced 17s 6d to £268 5s on tales 
of 125 tons. Later trading was more active. On the 23rd 
inst. sales were 500 tons with consumers doing all the buying. 
All London limits were accepted. Early on the 23rd Straits 
in all positions sold at 57%c. but at the close 58%¢c. was 
asked. Tin plate makers are working at 50 to 75% of 
capacity. In London on the 23rd inst. spot declined £3 
to £264; futures off £2 7s 6d to £261 12s 6d; sales 50 tons spot 
and 650 futures; Spot Straits off £3 5s to £271 5s; Eastern 
c. i. f. London declined £2 to £266 5s on sales of 250 tons. 


LEAD was in good demand. In the Middle West 6.05c. 
East St. Louis was quoted. At New York the price was 
6.25e. Lead ore in the tri-State district was unchanged 
at $80. A lot of 1,000 tons sold at that price last week for 
prompt shipment. In London on the 22nd inst. spot ad- 
vanced 6s 3d to £21 7s 6d; futures up 3s 9d to £21 15s; sales 
Later 6.07 to 6.10ce. East 
St. Louis was quoted. A good demand was noticeable 
especially for December. In London on the 23rd inst. 
prices fell 1s 3d to £21 6s 3d for spot and £21 13s 9d for 
futures; sales 150 tons spot and 1100 futures. 


ZINC was in fair demand and steady. Some February 
sold at 5.90c. on the 22nd inst. East St. Louis but prompt 
was 5.821% to 5.85e. Ore advanced $1 per ton. In London 
on the 22nd inst. spot was unchanged at £26 12s 6d; futures 


: declined 1s 6d to £26 6s 3d; sales 150 tons spot and 800 


futures. Later 5.85¢e. was quoted for prompt and 5.90 to 
5.95¢e. for next year. Demand was fair. In London on 
the 23rd inst. prices fell 3s 9d to £26 8s 9d for spot and £26 
2s 6d for futures; sales 150 tons spot and 300futures. 


STEEL—Pittsburgh says the tone is rather firmer there 
and Youngstown makes a similar report, but nowhere 
is there a change for the better in actual business. That 
remains quiet. Pittsburgh it is true now quotes $1.85 to $1.90 
on small lots of bars, shapes and plates. Finished steel, 
according to some reports has a better outlook, though the 
slowness of trade is not denied. Forty per cent. of the steel 
rooled is bar, plates and shapes and most consumers of these 
are supplied for the rest of the year. The output is there- 
fore somewhat smaller than in October. Present quotations 
it is said are not accepted for 1928. But meantime the auto- 
mobile industry buys little. Heavy finished steel has sold the 
best at prices said to be firmer, but the lighter products 
are dull and none too steady. There are hints of continued 
cuts in prices of such material as the only means of giving 
even a slight jog to trade. The production of the big corpor- 
ation averages 69% a decrease of 2% while independent 
concerns are at 65%. There is little talk of really helpful 
buying as a rule by railroads. Hope may be rising; actual 
sales are not. Sales of freight cars it is true are rather large. 
Of steel pipe the sales too are still notably large and sales 
of track material are still satisfactory for this time of the 
year. A revival of business in steel in the biggest branches of 
the industry still waits on the future. 


PIG IRON has remained dull. Orders not only for early 
delivery but for 1928 are very small. The situation marks 
time. Something in the way of a distinct filip is awaited in 
all parts of the country. Birmingham to be sure speaks 
encouragingly of larger sales, but does not hesitate to say 
that 1928 sales thus far are lacking. And it seems that $16 
has had to be quoted for No. 2 foundry to stimulate business 
somewhat. It is intimated that this price will not continue 
into next year, but it is not stated that any other has been 
substituted for it. The outlook as to prices for the first 
quarter of 1928 is none too clear. Eastern Pennsylvania 
was quoted at nominally $18.75 to $19.50, Buffalo $16.50 
to $17; Chicago $18.50 to $19; Cleveland $17.50 to $18 with 
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basic Valley $17.50 to $18.50. Coke, Connellsville furnace 
$2.75 to $3.00; foundry $3.75 to $4. 50. 

WOOL was steady but still in the main quiet. Boston 
wired Nov. 22 that several houses received inquiries for Ohio 
fleeces of 4 blood, 48s, 60s and %% blood, 56s grades, strictly 
combing staple at ‘47e. in the grease. Inquiry on these lines 
is a little broader this week and prices show a slight strength- 
ening tendency. Some activity is reported on fine territory 
but the volume of business on this grade is inclined to be more 
moderate than last week. 

In London on November 22nd the final 1927 wool sales 
began. Offerings will be 121,000 bales; on the 22nd 10,887 
bales offered. Attendance large. Demand keen. The effect 
of the advance in Australian and New Zealand markets 
was plain. Prices on merinos 5 per cent. higher than in 
September and on cross-breds 5 to 10% higher. Withdrawals 
amounted to about 800 bales due chiefly to high limits. Best 
New Zealand greasy half-bred 56s brought 24% 6d; greasy 
cross-bred 50-56s, 23'4d 50s 22d; 48-50s, 19 14d: 46-48s, 
19d; 46s, 174d; 44-46s, 164d. Details: Sydney 3822 bales: 
greasy merinos 19% to 29'4d; Queensland 1601 bales; greasy 
merinos 16 to 21d; scoured 43 to 47d; Victoria 413 bales; 
greasy merinos 2214 @ to 31d; scoured merinos 33 to 41) 6d: 
New Zealand 4741 bales scoured merinos 37% to 40d; 
greasy cross-breds 14 to 24 14d; scoured cross-breds 17)4 to 
36d; Cape 272 bales; greasy merinos 21 to 234d; scoured 
merinos 28 to 34d; New Zealand slipe sold at 134d to 27d, 
the latter being half-bred lambs. 

In London on Nov. 24th offerings 9,180 bales. British 
and the Continent bought prompt.at firm prices. With- 
drawals of 1,000 of merinos and crossbreds. Best New 
Zealand greasy halfbred 56s brought 24'4d.; greasy cross red 
50-56s, 22 44d.; 50-56s 21d.; 50s, 18d. and 46s 17d. Details: 

Sréney. 2.404 bales; greasy merinos, 22 to 29}<¢d.;  Zeegnetend. 667 bales; 
greasy merinos 21 to 28d.; scoured merinos, 41 to 4 5i4d.; Victoria, 1,578 
bales; greasy merinos, 28 to 32 '<d.; scoured 41 to 45} igd.: Adelaide, 316 
bales: greasy merinos, 16 to 2414 d.; West Australia, 166 bales; greasy 
merinos 16 to 244d.; New Zealand, 3,947 bales; scoured merinos, 374 to 
42\éd.; greasy crossbreds, 14% to 24%d. New Zealand slipe half-bred 
combing 27 4d.; lambs 28 }4d.; slipe crossbred lambs, 25d. 

At Napier on the 18th inst. 15,200 bales offered and 
14,600 sold. It was a representative selection. Competi- 
tion was good with American keen operators. Prices ruled 
about the same as at the Wellington sale on November 
14th. Crossbred 50-56s brought from 19d to 214d 48-50s 
164% to 21%d; 46-48s from 15d to 19d; 44-46s from 
14d to 1734d; 40-44s from 13d to 164d; and 36-40s from 
114%d to 14%d. Melbourne cabled November 22nd that 
a dockers’ strike against obertime has extended to all Aus- 
tralian parts, except Brisbane. Wool cargoes are especially 
affected. At Wanganui November 22nd demand sharp 
for ecrossbreds. Tone was firm. Sales of 48-50s were 
made at from 16d to 19%4d; 46-48s from 15 to 1834d; 44-46s 
from 14d to 16d; 40-44s, from 11%4 to 13%4d; 36-40s from 
114d to 13d. 





COTTON. 


Friday Night, November 25 1927. 
ao MOVEMENT OF THE CROP, as indicated by our 
pegged from the South to-night, is given below. For the 

nding this evening the total receipts have reached 
357,764 bales, against 341,143 bales last week and 390,293 
bales the previous week, making the total receipts since the 
ist of August 1927 5,005,737 bales, against 6,559,153 bales 
for the same period of 1926, showing a decrease since Aug. 1 
1927 of 1,553,416 bales. 

















| 
Receipts at— | sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
| } 
Galveston __.__- 15,013, 12,639} 27,135) 10,474) 9,900) -_._| 75,161 
Texas City__-_-_- pots prs belie ingest cra... 
Houston ______- 15.475 23,787| 17.269) 15.058 9.896) 10/328 91/813 
New Orleans.-_-| 6.770 7.127| 9/425) 9531) 7,052|  ‘'671| 40:576 
Mobile._______- 876 775| 1,550) 3:740| ‘947 537| 8.425 
Savannah _____- 1,628 2,567] 2:034! 2'265| -...| 3,202] 11/696 
Charleston ____- 1;153} 1,151] 1,470) ~'230) <=---| 1/204] 5/208 
i. ck cteent s ‘eetee ceed wn: ecciniel aon 2 
Wilmington____- 1,306 616 834, 732) =""- 923) 4,401 
Norfolk __.____- 2'076 1,971 2,914] 2,317; <---| 4,647| 13/525 
| i | 
~o apie 126 226 i81| 97 | hielo A 680 
Baltinare SR Pavce Gees Epon Pipes ee 
Totals this week_! 44,423) 50,567! 62,802) 44,644! 27,845' 27,483 257,764 








The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
last year: 





























1927. 1926. Stockh. 
Recei ts to 
Nov. 25. This |SinceAug| This |Since Aug! 

Week. | 11927. | Weck. ma 1926. | 1927. 1926. 
Galveston. ____-- 75,161/1,246,314|127 ,948)1 1,669, 819) 590,276) 706,379 
Texas City oka es 3,772|  _58,773| 10,729) 72, 310) 40,402) 44,092 
ee 91,813)1,786,165|159,175|2,234,722) 978,852) 882,300 
Fesnue Cisied... ----| 163,745 eo gree . Se a 
New Orleans---_-- 40,576) - 730,288) 75,635'1,099,457| 457,466] 613,439 
"aa eee BA Be ye Py ere A Le 
_ 9 pe 8,425; 177,095) 21,007} 228,142 28,160 70,639 

Pensacola... .-.- 7 Stee ll 465 ik Bp me 
Jacksonville= - - —- ne 335 566 592 801 
SVORGeR....oa<+- 11,696; 419,849) 32,275) 623,889 79,208} 153,451 
Brunswick - - ~~ -- omet shih ahieel. asian. dibete eae oe 2 

Charleston... -.-- 5,208; 183,925) 15,771) 311,2 55,986 99,7 

Georgetown... -- 200 Dll saoaeak. éhfedial chase! Goo 
Wilmington--_.-. 4,401 62,027; 4,51 8,261 33,539 27 636 
ee 13,525) 135,230) 18,625) 210,922 ,64 120,501 
N'port News, &c- ee ee eee ee eee eee ee 
New . aa ial beaeaian 108 4,271) 1,077 5,798) 215,283 92,800 
iti tnt tripe 680 2,6! 2 6,803 | 1,367 
Baltimore aay ative 2,199 25,925) 2,505 25,646 1,143 1,695 
hence ome 155 1 779 7,709 8,133 

I de tan ait 257 .764'5,005,737 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































Receipts at— 1927. 1926 1925. | 1924. 1923. 1922. 
Galveston___-- 75.161) 127,948} 160,587) 165,638) 120,951 82,470 
Houston* __ 91,813) 159,175 25,224 72,35 56,775 53,584 
New Orleans_ 40.576 75,635 64,946 74,239 988 45,884 
Mobile - - - --- 8.425 21,007 3,954 6,447 1,827 3,640 
Savannah ---- 11,696 32,275 33.000 17,833 11,084 4,758 
Brunswick - _ - amit Wendel“ agdai” wcetiedal' Sakuno. eases 
Charleston - - - 5,208 15,771 5.799 5,914 12,524 2,324 
Wilmington _. 4,401 4,515 3,535 ,604 7,622 2,303 
Norfolk__-_— — 13.525 18,625 22,352 22,564 18,932 12,798 
SERED: “mice ddl “aieidal > 'waiedadD <> mada! Sahel diied 
All others - . _- 6,959 15,491 2,981 427 1,508 7,675 
Total thiswk_| 257.764) 470,442}; 311,384) 370,024) 298,211] 215,436 
Since Aug. 1__ 5,005,737 6,559,153 4,998 ,055'4,584,760'3 735 .977'3 415,226 








* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interiortown. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a 
total of 154,503 bales, of which 4,738 were to Great Britain, 
26,340 to France, 63, 165 to Germany, 10,439 to Italy, 
34,139 to Japan and China, and 15,682 to other destinations. 
In’ the corresponding week last year total exports were 
293,809 bales. For the season to date aggregate esports 
have been 2 913,950 bales, against 3,753,864 bales in the 
same period of the previous season. Below are the exports 
for the week. 




































































Exported to— 

Week Ended 
Nov. 25 1927. | Great Ger- Japan& 
Exports from— \Britain.|.France.| many. | Italy. |Russta.| China.| Other. | Total. 
Galveston - - ---- ----| 17,270) 15,352) 2,324 .---| 17,420) 4,630] 56,996 
Houston......-. ----| 5,317! 12,978 aie ee .---| 3,150} 1,860] 23,305 
New Orleans _-- ----| 3,753) 11,898} 8,115 ..---| 12,869} 7,513] 44,148 
DD enckbsce memes ----| 9,484 ouabia cisiiinal sikices ----| 9,484 
Savannah-.---_- tiie and 7,865 enna ond jena ecosl Tan 
Charleston - . . .- 4,029 a 8+ ptt: $ ineibel yee capt ----| 4,029 
Norfolk. ......-. 275 ----| 3,600 inthe anti 500 417| 4,792 
New York___--- 184 anal 638 nen anew ----| 1,262} 2,084 
Los Angeles. - . . 100 weuclt Seneee been dud 200 ownke ,450 
San Francisco. -- 150 eae pe a eines re natn 150 
Lake Charles. - - caietedl scciahds 200 nikten renee dish tend ion tite 200 

ae ee 4,738| 26,340) 63,165) 10,439 .---| 34,139] 15,682/154,503 
Total 1926..... 67,291) 35,355) 81,876) 7,451 .---] 70,083) 31,753)293,809 
Total 1925.-.-.-. 78,290! 1,070! 23,045! 18,557 ----' 50,055! 6,3671177,384 

From Exported to— 

Aug.1 1927 to 
Nov. 251927.| Great Ger- Japané& 
Exports from-| Britain. | France.| many. | Italy. |Russta.| China. | Other. Total. 
Galveston. - - 86,901| 168,057|182,887| 62,954| 11,400/133,266|114,720] 760,185 
Houston_...| 100,279'153,602/210,570| 53,037) 50,000, 140,424) 71,851] 779,763 
Texas City __ 5,484 snare a. se ead eek 7,494 
Corp. Christi 24,552] 35,892) 52,573) 5, 000} 3,100 23,972| 18,096} 163,185 
New Orleans} 62,807| 33,603)113,313| 43,066) 36,626,111,937| 40,343] 441,695 
Mobile- - - - - 22,256) 1,174) 69,443 500 .---| 14,525} 2,650) 110,548 
Pensacola - . - 724 iho okt ee ohne ee cn a 9,111 
Savannah - __ 54,820| 5,030\254,854) 3,401 ..--| 29,305) 15,020) 362,430 
Charleston -_ - 21,168} 1,715)101,225) 2,450 eat 500; 10,955} 138,013 
Wilmington} --.---- ----| 13,200] 15,917 jaws er hese 29,117 
Norfolk. _- -- 15,539 100; 40,755 De ie ais 500; 2,165 59,059 
Lake Charles} --_-_-.-- ree ye 200 Sead = eae Lena 
New York... 4,602; 2,630) 10,796) 1,294 okes 984; 12,850 33,156 
Boston - - - . - 336 15 185 ands Kon sane 759 1,295 
Baltimore...| ..-..-- 622 Pe 620 Mite ation 267 1,509 
Philadelphia_ 100 pane 45 ‘xin Sadia ae 1 146 
Los Angeles - 1,250} 2,979) 8,850 391 i 1,150 8 14,628 
San Fran... 150 Saas atta eras easeh’ [ae 41 1,740 
inns al cvvtaa nied hws state ist 675 one 675 

, 400,968) 405,419) 1068193) 188,630) 101,126/458,788/290,826/2,913,950 
Total 1926_..| 977,951/431,478)1091180/279,845/117,873/510,461 345,076)3,753,864 
Total 1925_.! 992,4221363,635'936 ,858'233,741' 96,323'422,155'335,163'3,380,297 




















NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and It is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous Inquiries we are receiving regarding the matter, we will say 
that for the month of October the exports to the Dominion the present season have 
been 17,500 bales. In the corresponding month of the preceding season the exports 
were 29,944 bales. For the three months ended Oct. 31 1927, there were 36,615 
bales exported, as against 49,337 bales for the corresponding three months of 1926. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 

Nov. 25 at— |\Lr:tain.| France.| many. | Foreign| wise. | Total. Stock 
Galveston __ 13,100) 14,000; 8,500) 38,000} 9,000) 82,600| 507,676 
New Orleans__| 11,105} 2,815) 6,600) 13,622) 2,347] 36,489] 420,977 
Savannah___-_ saiakh wae ai euh “eS 300 300 78,908 
Charleston - - _- ee ; a ‘ 55,986 
Mobile ___-~- 1,480 225 met 3,725 137| 5,567 22,593 
Norfolk. _ _ - 2,200 ws oa 2,200 85,440 
Other ports *__| 4,000} 3,500) 2,000) 5,000 500| 15,000)1,266,822 

Total 1927__| 29,685) 20, 540 19,300) 60,347) 12,284|142,156/2,438,402 

Total 1926__| 54,115) 26,317) 52,515) 85,364) 16,348)234,659/2 588,334 

Total 1925__| 40,265! 33,105! 37,828! 80,7311 16,657'!208,586'1 ,286,033 

* Estimated. 


Speculation in cotton for future delivery has been more 
active and at times at rising prices owing to smaller gin- 
ning than expected and a sharp demand to cover. Also 
there has been some new buying by Wall Street and the 
wire houses. The Census Bureau’s ginning report on the 
21st inst. was a big surprise. There had been, it is true, 
estimates under 11,000,000 bales, such as 10,900,000 and simi- 
lar figures but they were few. Most were 11,000,000 to 
11,250,000 bales. Perhaps 11,100,000 bales could be called 
the average. But the total up to Nov. 14th was only 





10,899,187 bales against 12,956,444 bales at the same date 
last year, 12,260,352 in 1925 and 11,162,235 in 1924. The 


470 ,442'6,559,153'2.580,558'2,822.993 ' ginning in the period from Nov. 1st to Nov. 14th was 974,- 
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199 bales, against 1,804,782 bales in the previous period of 
October 18th to Nov. 1st; 1,702,571 from Nov. 1st to Nov. 
14th last year, 1,053,155 in the same time in 1925 andd 1,- 
446,592 the year before. There was a greater percentage 
of decrease for the period than in the big weevil years 
of 1921. 1922 and 1923. That attracted attention. Also 
some 1,942,000 bales remained to be ginned to make good 
the crop estimate by the Government on Nov. 9th of 12,- 
842,000 bales. Other ginning reports will appear on Dec. 
8th, Dec. 20th and Jan. 24th previous to the final ones on 
March 22nd, so that a different angle may be afforded for 
judging of the size of the crop, either confirmatory of pres- 
ent notions of 12,500,000 or negatory of it and pointing 
possibly to 13,000,000 bales. But the popular trend of opin- 
ion is towards 12,500,000 bales or less. That explained the 
rise of 60 to 70 points on the 21st inst. the day on which 
the ginning report appeared. It was a sensation. 

Speculation at one time became active. Realizing sales 
were well taken and only a momentary reaction of 20 points 
oecurred. It was followed by another upward turn which 
left the net rise that day about 60 points. Moreover the 
technical position was better. Dec. selling was erroneously 
supposed to be about finished. The hedge selling had dwin- 
dled. Mills on the 21st inst. raised their bids and called 
some 25,000 bales. Spot markets rose 50 to 60 points. There 
was a keen demand for grades under middling. Liverpool 
ended at 50 to 60 American points higher for future delivery 
and Bremen 30 to 50 points higher. Havre also advanced 
although to a lesser degree. Manchester advices were more 
cheerful. Worth Street reported print cloths and sheet- 
ings % cent higher owing to the unexpectedly small ginning 
figures. Fine goods were firmer. Some textile reports were 
better from France, Italy, Spain and Hungary. The world 
was still taking American cotton, it was said at the rate 
of 16,000,000 bales for the season. The re-entrance of the 
Ford car might, it was suggested, stimulate consumption in 
the automobile trade. Discounts on the low grades of cotton 
are being reduced at the South. 

On the 22nd inst. came a reaction here of 25 to 30 points 
as December liquidation set in again and there was much 
evening up for the notices due here today. They were ex- 
pected to be 200,700 bales, the full amount of the certificated 
stock here. Liverpool prices moreover came lower than due 
as the local traders, the Continent and London were liquidat- 
ing there. Also there was selling here by Wall Street, Up- 
town, the South and Liverpool. Some hedge selling was 
done. The fact was stressed that the ginning in the eastern 
belt came rather close to the crop estimates by States on 
Nov. 9th, i. e., Mississippi had gained 1,207,173 bales; crop 
estimate, 1,330,000; South Carolina ginned 646,240 bales; 
crop, 730,000; North Carolina had ginned 675,407 ; crop, 845,- 
000; Alabama ginned 1,125,552; crop, 1,180,000; Louisiana 
ginned 505,661; crop, 525,000. Cool headed people discussed 
these figures and were not inclined to endorse crop estimates 
of 12,500,000 bales or less. They leaned to 13,000,000 bales if 
not more. Meanwhile spot markets were quiet. The daily 
sales continued to fall noticeably below those on the corre- 
sponding days last year. The higher grades were largely 
neglected. Mill curtailment is apparently spreading at Fall 
River and elsewhere. In Georgia cotton mills hare curtailed 
their output. Six mills there have stopped work; some are 
operating only four and five days a week, owing to a lack 
of orders. Maine advices said that six cotton mills, five 
in Lewiston and one in Augusta, had cut wages 10% owing 
to dulness of trade. Not only in the United States, but in 
Great Britain and Japan, production was exceeding sales 
noticeably. Meanwhile some sold out December and bought 
later months at premiums of 8 to 43 points from Jan. to 
May. On the 23rd inst. prices declined slightly after a rally. 
Spot houses bought Dec. But liquidation on the eve of Dec. 
notices continued. Liverpool was lower than due, owing 
partly toa break of 75 to 82 points in Alexandria and general 
selling. Further cuts in wages of 10% have latterly occurred 
in Maine and Massachusetts. Spot sales were relatively 
small in this country and only 5,000 bales in Liverpool. 
Spot prices in this country declined somewhat. Bremen and 
Havre declined. The weather was favorable for saving 
oat cotton might remain in the fields of the American 

elt. 

To-day prices advanced early 27 to 30 points with esti- 
mated notices for 200,000 bales, promptly stopped it is said, 
by the issuers. Liverpool cables were better than due. Spot 
sales there on the 24th were 10,000 bales. All the foreign 
markets were higher. The spot basis was generally reported 
steady. Manchester’s trade of late has improved, with the 
Near East, the Continent, and Calcutta. In Liverpool to- 
day as yesterday, Bombay and the Continent were buying 
and the mills fixed prices to some extent. The into-sight 
total for the week showed a suggestive falling off. Some 
regarded the weekly figures as in the main bullish. But 
later on the demand failed, and prices gave way ending 
at a net decline for the day of 2 to 6 points. Discouraged 
bulls let go. Exports are running far behind those of last 
year up to this time. In the afternoon New Orleans and the 
South sold rather freely. There appeared to be some hedge 
Selling. The final tone was easy. Prices show a net rise 
for the week of 4 to 14 points. Spot cotton ended at 19.90c. 
the same as yesterday, a rise for the week of 10 points. 





The following averages of the differences between grades 
as figured from the Nov. 23 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Dee. 1: 


Middling j 
Strick good middling .........-- p 
Sc ssasccaneaoue 


| *Middling yellow tinged_______-. 1.51 off 
*Strict low middling yellow tinged2.47 off 
; *Low middling yellow tinged__..3.59 off 
{ ieee .36 on. Good mid. light yellow stained... .95 off 
Middling Basis *Strict mid. light yellow stained_.1.47 off 
Strict low middling --.......---- -38 off *Middling light yellow stained -..2.33 off 
De  c.ccepedrekeneen -95 off, Good middling yellow stained -__-..1.55 off 
*Strict good ordinary.......-.-.-- 1.80 off) *Strict middling yellow stained ..2.08 off 
Se Gc anccseseaces 2.60 off | *Middling yellow stained-_--....-. 2.85 off 
Good middling spotted _.-.-...-.-- -23 on| Good middling gray -......----- P 
Strict middling spotted._......-. .02 off | Strict middling gray........----. d 
Middling spotted.........-.---.- 45 off| *Middling gray-.------.--.---- 1.20 off 
*Strict low middling spotted - - - .- 1.07 off| *Good middling blue stained ....1.84 off 
*Low middling spotted.....-..-. 2.06 off| *Strict middling clue stained - ~~~. 2.50 
Strict good middling yellow tinged .06 off| *Middling blue stained 
Good middling yellow tinged_... .38 off 
Strict middling yellow tinged.... .72 off * Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Nov. 19 to Nov. 25— Sat. Mon. Tues. Wed. Thur. 
Middling upland 19.80 20.30 20.00 19.90 Hol. 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Nov. 25 for each of the past 32 years have been as follows: 


Oc. |1903 ----- 11.30c. 
- | 1902 8.50c. 
8.00c, 


Fri. 
19.90 


7-75¢. | 190 '75c. | 1897 
12.80c. | 1904 '70c. | 1896 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





Futures SALES, 


Contr’ ct 





Spot Market 
Closed. 





Saturday_-.-.|Steady, unchanged - 
Monday --.-|Stead3 , 50 pts. adv-_ 
Quiet, 30 pts. dec. .|E 
Steady, 10 pts. dec- 

HOLI 
Steady, unchanged~. 


1,800 
800 
650 
600 
700 


4,550) -..-| 4,550 
141,993! 207 ,700!349,693 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 




















Since Aug. 1 





Saturday. 
Nov. 19. 


Monday, 
Nov. 21. 


Tuesday, 
Nov. 22. 


Wednesday, 
Nov. 23. 


Thursday, 
Nov. 24. 


Friday, 
Nov. 25. 





Nov.— 
Range__|— S93§ —_ | ——- OC | 
Closing .|19.36 ——/|19.92 ——/19.62 ——/|—— 

Dec.— 
Range -_- 
Closing - 

Jan .— 
Range -- 
Closing. 

Feb.— 
Range - - 
Closing. 

March— 
Range - - 
Closing. 

April— 
Range -- 
Closing - 

May— 
Range -- 
Closing - 

June— 
Range-- 
Closing - 

July— 
Range-- 
Closing. 

August— 
Range - -|—— 
Closing .|19.45 

Sept .— 
Range-~_.|—— 
Closing _|19.26 19.53 19.52 

October— 

Range_ _|19.06-19.20| 19.42-19.70)| 19.35-19.59|19.24-19.46 
Closing .‘\19 .08-19.14'19.60 19.35 ——'19.35-19.38 


19.33-19.47|19.65-20 .02|19.59-19.86)1 
19.33-19.38|19.89-19.91 


9.40-19.61 
19.59-19.62)19.48-19.50 


19.40-19.55|19.74-20.09) 19 .68-19.94)19.46-19.69 
19.40-19.46/|19.98-20 .00/ 19 .68-19.69/19.56-19.58 


19.46-19.77 
19.46-19.48 


19.52-19.84 
19.52-19.53 


19.51 ——/|20.06 —— 19.61 -—— 


19.71-20.04 
19.71-19.73 


19.78 ——|19.67 —— 


19 .60-19.75/20 .02-20 .30) 19 .88-20.13|19.70-19.79 
19.62-19.66/20 .15-20.18|19.88-19.89/19.77-19.80 


19.78 ——|20.25 ——/19.96 ——/19.85 —— 19.80 —— 


19.90-20.22 
19.90-19.92 


19.75-19.90|20.18-20 .45|20 .04-20 .30)19.87-20.05 
19.77-19.82|20.35-20 .38|20 .04-20 .05|19.94-19.97 


19.70-19.70|—_—- s§—|—-_ —_—|——_-_ -— 
19.65 ——|20.29 ——/19.98 ——|19.90 —— 


19.87 —— 


19.83-20.13 
19.838 -—— 


19.64-19.79)|20 .06-20 .33/19.93-20.17/19.75-19.96 
19 .65-19.67|20.24-20 .29)19.93-19.97|19.86-19.88 


20.00 


19.69 


19.67 —— 


19.85-19.85 
19.50 —— 


19.30-19.63 
19.33-19.34 


19.73 


19.80 


























Range of future prices at New York for week ending 
Nov. 25 1927 and since trading began on each option: 





Option for— 


Nov. 1927-- 
Dec. 1927-- 
Jan. 1928-_-. 
Feb. 1928-_- 
Mar. 1928-- 
Apr. 1928_- 
May 1928--. 
June 1928_- 
July 1928_- 
Aug. 1928... 
Sept. 1928_-. 
Oct. 1928-_-. 


Range fer Week. Range Since Beginning of Option. 
12.75 Dec. 6 1926)/23.77 Sept. 
13.36 Jan. 3 1927/24.72 Sept. 
14.11 Mar. 15 1927|24.77 Sept. 
18.19 July 12 1927\23.73 Sept. 
14.75 Apr. 4 1927\24.99 Sept. 
18.35 July 12 1927|26.67 Aug. 
17.35 Aug. 3 1927\25.07 Sept. 
19.70 Nov. 19 1927|21.77 Sept. 
19.48 Nov. 8 1927|24.70 Sept. 
20.86 Nov. 1 1927'20.86 Nov. 
24 1927/21.10 Oct. 
18 1927|20.20 Nov. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





19.20 Oct. 
18.86 Nov. 
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Nov. 25— 1927. 1926. 1925. 1924 OVERLAND MOVEMENT FOR THE WEEK AND 
Stock at Liverpool__...__- bales. 907,000 947, § 452,000 y 
eS oe | lee 665.008 3,000 | SINCE AUG. 1.—We give below a statement showing the 
Stock at Manchester... ____.__- 69,000 90,000 52,000 42,000 | overland movement for the week and since Aug. 1, as made 
Total Great Britain_........- 976,000 1.037.000 694,000 497,000 | UP from telegraphic reports Friday night. The results for 
RI 1,000 | the week and since Aug. 1 in the last two years are as follaws: 
Stock at Broemen.....:......... 602,000 290,000 294,000 160,000 ——1927. 1926 
F<  Seeeeeeeeeees 260,000 186,000 ,000 ,000 Nov. 26— Since Since 
arom 8 seetterde: MR recccnocese ye atone nn 37'ouo Shipvea— Week. Aug. 1. Week. Aug. 1. 
Steak: 08 Ganon MA------------- 19000 53°000 24'000  30°000 OO Sage eT 14,211 125,188 20,508 217,371 
Pweecsoosececece , , ° ‘000 Via Mounds, &c.....-..-...-...17,650 110,509 16,140 131,405 
ssceseccososoces cossss essence seosse fet Win met mee... ..__...._.. 2°59: 903 596 
adh. nn orc oe Via Virginia points.-.2--22.222. 61406 80761 6,125 18:705 
Total Continental stocks-. - - - - 986.000 566,000 _ 507,000 _ 358.000) Via other routes, &c-----..-.... 7,300 97.760 19,006 186.733 
Total European stocks__.-_-.-_- or 1,603,000 1,201,000 855,000 on mar 
India cotton afloat for Europe--- 54.000 24.000 40.000 28.000 DT EE UAE. w 9200 enone -_— eS 
ican Co mn atioat for Rurope ’ ’ ’ Ov ‘nm e 
Egypt Brazil.&c..afloatforEurope 102.000 116.000 130.000 127.000 Scenic." 6 UF ee 
n exan Egypt seces ’ ’ ~ ’ 
Stock in awe? » ccmannteen 337.000 558a2 Boe. ‘903 1 404.619 1 rt Tet A nn a eam = Oe 
ino nn eee w a a * ’ ’ ’ 
Stock in U.S. interior towns ..~a1.307,971a1.456.381 1,784°345 11545601 | - 8! to be deducted-------.._- SS.50S 200.008 = 10 KEL Ee 
Wi. ENN TEED kccicnciedan seeee- 3,471 3,474 9,178 | Leaving total net overland*_-_.___- 23,498 150,303 44,306 360,301 
Total visible supply.-_---.----- 7,208,529 7,456,845 6,048,438 5,174,668 *Including movement by rail to Canada. 
y the above, totals of American and other descriptions are as follows: The foregoing shows the week’s net overland movement 
nrn— 
Liv I stock oa bales _ 615,000 582.000 346.000 321.000 this year has been 23,498 bales, against 44,306 bales for 
SRCHRESLE® BLOCH. -<cccesccececce of, ’ , « ’ 
pianmnaster stock patncedoverces 936.000 533.000 430'000 333000 the week last year, and that for the season to date the 
American afloat for Europe..... 537.000 906.000 762.000 628. aggregate net overland exhibits a decrease from a year ago 
We ie SE OU eo cducuonscoed a2,580,558a2, B22" 993 1,494,619 1,476,889 | of 209,998 bales 
U. 8. interior stocks_......._-- a1,307,971al, 456,381 1,784 345 1,545, . 1927 1926 
U. 8. exports to-day-----------  ------ ~ In et" and ~ dapieaaial Since Since 
Total American._....-------- 6,022,529 6,367,845 4,903,438 4,345,668 Taking Week. Aug. 1 Week. Aug. 1. 
bat Indian, Braiden 9p es.000 206-000 151.000 | ROAR Sos = ee SN TaT TO. 6s ake 
EE Se -onee-snsno--<-- SEA SURAND SORA 1910 | Coes consumption to Nov. 25 125, 000 1,8815000 112000 1,712°000 












atieninese wee ,000 ,000 000 
Indian afloat for Europe_--. .-.--- 54,000 24,000 40,000 26,000 
Eey t, Brazil, &c., afloat...-... 102,000 116,000 130,000 126,000- 
in Alexandria, Egypt---__ 428,000 343,000 241,000 250,000 
Stock in Bombay, agai 237,000 182,000 392,000 257,000 
Total East India, &c........-. 1,186,000 1,089,000 1,145,000 29,000 
Total American... ..c.ccccoce 6,022,529 6,367,845 4,903,438 4,345,668 
Total visible supply-_-.------.-- 7,208,529 7,456,845 6,048,438 5,174,668 
pahedins uplands, Liv a 6.$2d. 10.74d. 13.59d. 
Middling uplands, New — ale 19.90c. 13.05c. 21.35c. 23.8 
Egypt, good ae. Liverpool.... 19.60d. 16.15d. 21.00d. 27. 
Peruvian, ey good, spSverpost. 12.75d. 13 -(x4- 23.00d. 20.75d 
Broach, fine, Liverpool___.-...- 9.95d. 6.30d. 9.°5d. 13.05d 
Tinnevell y. weed. ¥ peas wee 10.45d. 6.85d. 10.35d. 3. 


a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 225,000 bales. 

The above figures for 1927 show an increase over last 
week of 67,570 bales, a loss of 248,316 from 1926, an 
increase of 1,160,091 bales over 1925, and a gain of 
2,033,861 bales over 1924. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 




















Movement to Nov. 25 1927. | Movement to Nov. 26 1926. 
Towns. Receipts. Ship- | Stocks Receipts. Ship- , Stocks 

ments. Nov. | ments.| Nov. 

Week. Season. | Week. 25. Week. | Season. Week. 26. 
Ala., Birming’m 6,000 69,727, 5,000 23,875 10,915 54,568 13,139 12,350 
Eufaula - ---- 200 16,697 200 11,816 4,297 21,990 1,245 10,552 
Montgomery. 680 65,414 2,042 36,798 4,886 93,585 3,909 29,196 
393 52,833 1,639 30,945 3,806 68,375 1,160 38,632 
Ark.,Blytheville 2,577 44,136 3,071 24,576 duea eaee sate aiebies 
Forest City... 1,159 26,394 1,170 16,270 alia asta ie ee 
OO eS 1,401 33,724 1,203 21,974 2,796 58,186 3,355 41,579 
NS bones o 0 1,414 38,005 1,056 10,008 naee obeu ona dau 
Jonesboro - - - 972 19,339 970, 7,272 — eine ye tins 
Little Rock... 4,116 73,531, 2,693 30,467 9,367 144,801 82,289 77,815 
Newport_.-. 1,156 34,119 655 8,326 ciacaa ae Peas rere 
Pine Bluff... 5,008 81,328 5,556 40,302, 7,407, 115,257 7,262 70,182 
Walnut Ridge 2,404 18,141 1,852 6,554 ha tale cated aaah Fp 
Ga., Albany --- 21 4,884 51, 2,280 250 8,127 196, 4,087 
Athens_----.- 1,500 44,304 1,000 27,362 2,640 24,131, 1,825 11,518 
Atlanta---.-.- © 148 56,701 2,496 18,845 8,904 148,419 7,217 86,441 
Augusta...--| 3,686 193,162 4,148120,637 8,714 210,481 6,828112,042 
Columbus... 3,560 36,466 4.120 12,468 1,686 27,779 1,182, 6,424 
Macon....-- 731 44,670 1,812 9,277 3,238 66,671 2.457 15,583 
ee 1,200 25,113 450 14,466 3,046 32,666 1,600, 23,356 
La., Shreveport 4,002 80,632 2,960 50,072 9,732 113,088 5,343) 54,536 
Miss.,Clarksdale 2,805, 123,061 2,246 81,975 4,393 113,209 5,822 95,463 
Columbus. - - 726 29,470 729 10,768 2,359 30,283, 1,328 11,076 
Greenwood... 6,709, 127,584 4,567 86,702 8,000 117,961 4,000100,926 
Meridian -.- 374 34,117 618 10,757 2,078 39,158’ 2,001 15,643 
Natchez.- -- -- 1,059 30,144 398 21,247 1,732 27,757 203, 12,192 
Vicksburg - -- 538 13,932 156, 8,135 1,500 23,793 1,500 20,019 
Yazoo City__| 1,813 22,238 818 16,111 600 26,796 1,719 23,143 
Mo., St. Louis. 14,286 124,410 14,211 655 21,207 213,259 20,508 8,565 
N.C.,Greensb’ro! 1,327 14,735 884 21,950 1,225 17,405, 1,845 13,782 
Raleigh - -.-- 800 7,335 300 5,911 1,084 12,086 904 10,251 
Okla., Altus x__ jae amen eae ----| 16,234 74,586 11,504 25,911 
Chickasha x_ cpual  divedied ethos oaee| thee 73,204 10,826 16,471 
Okla. City x- ee ae owen ---- 13,129, 72,268, 7,603, 28,683 
15 towns*___ 42,019 487,149 43,898 106,986 ona lodedics eae 4 1 te 
S.C.,Greenville 18,811 158,563 6,202 74,822 15,236 110,914 7,788 46,581 
Greenwood x_ ware io eet some 569 4,458 217 2,542 
Tenn.,Memphis 53,558 688,451 48,284 255,241 70,322 885,654 68,879 337° 742 
Nashville x__ bs, ek eae eS: oiled 191 3,501 +o 534 
Texas, Abilene. 1,759 36,902 1,291 1,943 4,015 51,414 3,85 4, 320 
eases « 382 20 467 490 3,522 1,580 26,774 1420 3,813 
Brenham - - -- 513 19,719 496 11,636 845 18,531 1,107 7,090 
i= 3,499 55,253 3,147 18,761 13,451 106,724 5,943 53,571 
Ft. Worth x_ cue enn . whe coast Gree 61,096 6. 352, 15,043 
a 2,307 55,765 1,790 8,677 3,574 35,657, 3,129 4,953 
Robstown...| ..--| 29,668 189 2,431, .... i” oe hoon 
San Antonio-_ 646 30 ,366 568 4,133 910 51,552, 892, 3,574 
Texarkana __ 1,905 45,950 2,569 18,234 ease bee beard fied 
RRR 1,553) 68,678 2,275 12,784 cece woes — ine 
Total, 57 towns 201, 7173. 283,277 180,210 130797 1 283,802 3,386,164 234,516 ]456381 





x Discontinued. * Includes combined total of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
increased during the week 17,562 bales and are to-night 
148,410 bales less than at the same time last year. The 
receipts at all the towns have been 82,085 bales less than the 























Interior stocks in excess____.___- 17,562 7 3B6 119 411386 8888000 
Excess of Southern mill ‘takings ’ ’ . ‘ 
over consumption to Nov. 1... _____- SEGA - aticrve 205 347 
Came into sight during week _ - _ _ - 423, ieee 668,034 -...... 
Total in sight Nov. 25...-.-.. _____- CHEESE © ocvnse Q 725,701 
North. spinn’s’s taking to Nov. 25 49,751 527,237 67,517 796,712 
*Decrease. 
Movement into sight in previous years: 

— Bales. Since Aug. 1— les. 
ontenennnnes: TiS <5: i cutee ae egnece oe aid oni ,993 .85 
1924—Nov. 28......----.- DT: secntadbnedeteundeink 7,741,152 
1923—Nov. 30_....------- GET RE TE 6. dintvdnsucnedpendes 6,574.77 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 




















Closing Quotations for Middling Cotton on— 
Week Ended 
Nov. 25. Saturday., Monday.) Tuesday.| Wed’aay.|Thursd’y., Friday. 

Galveston. -.-..-- 19.65 20.20 19.90 19.80 19.80 
New Orleans ---/19.58 20.13 19.79 9.64 19.51 
Mobile- -...-_-.-|19.30 19.85 19.60 9.50 19.50 
Savannah _...... 19.59 20.14 19.82 19.73 19.73 

Is ink tna vende 19.75 20.31 20.06 20.00 20.00 
Baltimore---.-_-. 19.70 20.20 20.20 20.00 HOLI- |20.00 
Augusta....-...- 19.63 20.19 19.81 .69 DAY /|19.63 
Memphis. - ~~. - 19.10 19.65 19.35 19.25 19.25 
Houston. ._.--.- 19.55 20.10 19.80 19.80 19.75 
a. Rock. - - -|18.92 19.40 19.12 19.00 19.00 
OS RES 18.90 19.45 19.15 19.05 19.00 
ect" Worth PS a ee 19.45 19.15 19.05 19.00 














NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 









































Saturday, Monday, Tuesday, Wetuestay,| Thursday, Friday, 

Nov.19. | Nov.21. | Nov.22. | Nov. 23. | Nov.24. | Nov. 25. 
December. 119. 57-19. 58|20. 12-20 .17| 19.78-19.80] 19.64-19.65 19.51-19.54 
January -.|/19.68-19. —— 21-20. 38) 19.90-19.91 19.78-19.80 19.64-19.69 
February .|—— anne ieee “Siena 
March. _-_-_|19.84-19. 87| 20 .42-20. 45| 20. 09-20.1 ll 19.98-20.00 19.85-19.87 
Pp ae —_- Ss |-——— — — —_- -_ 
May...-.- 119. 90-19.92 92) 20. 53-20.55/20. 18- 20.20 20 20.07-20.11 HOLI- {19.59-19.98 
} | _- — DAY —_ —-—_—— 
PT vic won! 19.78- 19.79 79 20.3% 33 —— 20 20.02 — 19.93 —— 19.83-19.84 
August ---/ atte wt —_—e—_T ie oo —_—_-_-—- 
September) — —e — —_—_- -— 
October --|19.08 bid) 19.4! 45-19. 19.50) 19.27 27-19.28 19.22-19.23 19.18-19.20 

Tone— 

Spot... Steady Steady Steady Quiet Steady 
Options._.'Very ste’dy' Steady Steady Steady Steady 














COTTON GINNING REPORT .—The Bureau of the Cen- 
sus on Nov. 21 issued the following report showing the num- 
ber of bales of cotton ginned in each of the cotton-growing 
States the present season up to Nov. 14, in comparison with 
corresponding figures for the two preceding seasons. It 
appears that up to Nov. 14 1927 10,899,182 bales of cotton 
were ginned, against 12,956,444 bales for the corresponding 
period a year ago, and comparing with 12,260,352 bales two 
years ago. Below is the report in full: 

(Running Bales—Counting round = Bead bales and excluding linters.) 

State— oa 1926. 


1925. 
United States... .........--<«<- 12,956,444 12,260,352 











I a ais lariat ab ina niga 1,257 ,497 1,242,073 
Ss Sn Wk cs ip cc a ee a a 62,688 57,182 
RS Sh eh ivinawabion sia e 1,130,631 989,856 
En, cedlininnn mening maa 79,641 48,957 
i a a hn Saas 29,949 8,9 
NS a tl ta oa ase 1,203,954 1,145,299 
SRE SR Sie ir a agin 683 ,653 8,626 
SS EES EES Ie ‘ 1,428,984 1,411,487 
I Ee 5% oo onidinn ilies obi inw 59,084 141,045 139,687 
DR. 6 sca cddewsnsbedu : 34,945 41,526 
North Carolina 864,050 945,115 
eS et aaee 890,657 1,013,491 
South Carolina 762,811 861,999 
NS oa cS onc ochbeta : 323,445 342,905 
0 Ge Re 4,026,881 3,154,319 
SST re Cre aeS eae a 27,478 38,122 
PES ea ae ees 8,135 10,773 





same week last year. 





The statistics in this popes include 401 ,005 round bales for 1927, 427,323. 
for 1926 and 218,288 for 1925. 
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The statistics for 1927 in this report are subject to correction when checked 
against the individual returns of the ginners being transmitted by mail. 
The corrected statistics of the quantity of cotton ginned this season prior 
to Nov. 1 are 9,924,983 bales. 

Consumption, Stocks, Imports and Exports—United States. 

Cotton consumed during the month ef October, 1927, amounted to 612,- 
935 bales. Cotton on hand in consuming establishments on Oct. 31 was 
1,327,095 bales, and in public storage and at compresses 5,433,129 bales. 
The number of active consuming cotton spindles for the month was 32,497,- 
504. The total imports for the month of October 1927 were 19,235 bales, 
and the exports of domestic cotton, including linters, were 1,126,509 bales. 

World Banetics.. . a 
liminary estimated world’s production of commercial cotton, 
jalave of linters, grown in 1926, as compiled from various sources, is 
27,900,000 bales of 478 pounds lint, while the consumption of cotton (ex- 
clusive of linters in the United States) for the year ending July 31, 1926, 
was approximately 23,940,000 bales of 478 pounds lint. The total number 
of spinning cotton spindles, both active and idle, is about 164,000,000. 


ACTIVITY IN THE COTTON SPINNING INDUS- 
TRY FOR OCTOBER.—Persons interested in this report 
will find it in our department headed “Indications of Busi- 
nexx Activity,’’ on earlier pages. 

DEATH OF W. C. BUBBARD.—Walter Comstock Hub- 
bard, former President of the New York Cotton Exchange 
and for forty-five years a member, died at noon Thursday, 
Nov. 24, at his home, 40 East 72nd St., after a short illness. 
He was 76 years old. Mr. Hubbard had large interests in 
the insurance field as well as in the cotton business. He was 
Chairman of the board of directors of the Liverpool & Lon- 
don & Globe Insurance Co. and was also Chairman of the 
Globe Indemnity Co., the Star Insurance Co. of America, 
the American branch of the Prudential Insurance Co. of 
Great Britain and the Federal Insurance Co. of Chicago. 

After being educated in private schools in this city, Mr. 
Hubbard started in the cotton business, becoming a member 
of Hubbard Brothers & Co. in Hanover Square, and soon was 
a prominent member of the Cotton Exchange. For two 
successive terms, 1905-06 and 1906-07, he was its President. 
He also was a trustee of the Exchange’s gratuity fund for 
many years. Mr. Hubbard was on the Board of Managers 
of the New York Cotton Exchange as early as 1894. He 
became a member of Hubbard Brothers of 66 Beaver Street 
at the firm’s founding in 1895 and later became a special 
partner. He is survived by a son, Ralph H. Hubbard, a 
member of the Cotton Exchange, and a daughter, Edythe, 
wife of Duncan Sterling, a member of the Stock Exchange. 
Mr. Hubbard was the son of the late Dr. Samuel Hubbard, 
a prominent New York physician, and of Mary Hustace 
Hubbard. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that the weather during 
the week has not been favorable for field work in the northern 
and central sections of the cotton belt, where cotton remains 
in the field, as there has been considerable rain which de- 
layed picking and ginning. Elsewhere the weather as a 
rule has been favorable and field work has made satisfactory 


progress. 





Rain. Rainfall. The mometer 





, Pe As lday 0O.0lin. high77 low mean 66 
. ry high 82 low 36 mean 59 
0.04in. high 82 low 62 mean 72 
0.02in. high 80 low 64 mean 72 
dry high 82 low 46 mean 64 
yt sehen foe ik ‘aman 63 

SE 28 Bee ry ow 4 mean 
egg oven ssn dil lias snr al dry high 82 low 52 mean 67 
, eR rs |. eS Ser 2a beccee 
New Orleans, La-._-------- dry weeese poc-ss mean 61 
a ie hne eure dry high 75 low 38 mean 55 
a eee dry high 78 low 36 mean 57 
9h, Wine na keden dry high 76 low 39 mean 58 
CED, 20 « Genddncnescen dry high 74 low 30 mean 48 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 


. m. of the dates given: 
aarti = Nov. 25 1927. Nov. 26 1926. 
Feet. Feet. 


ey Abeve zero of gauge. 3.4 : 
ments  REPASRRIS ES Above zero of gauge. 18.6 24.8 
| RTE RRC Above zero of gauge- 10.2 12.8 
DG. scaccendu« Above zero of gauge- 7.9 13.49 
i (t(‘ ta RRR RS Above zero of gauge- 21.4 26.3 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Stocks at Intertor Towns. |Recetpte from Plantations 


1927. 1926. | 1925. | 1927. | 1926. | 1925. 
| 


270,980|131,450) 97,800'227,659 


357, 322/248, 152) wassiieinn 
525,502 296,300 211,014'379,797 
¢ 643,994 370,122 373,572 473,097 
23. _|834,837,410,234325,8 524,594 631 415) 872,105/437,813 508, 164'554,001 
30... 408.080667.706 494,293, 647,605 omen 957,762 529,041 680,612 580,130 
421 802'622,656367,670 742,848) 869,793/1,137,618 517,045 748, 126'547,516 
-|891,639618,810423,813 869,297 975,40211,267,365 518,088 724,419 553,560 

21__|389,720 587,297 383,026, 974,900 1,076, 125)1,385,045 495,323 688,020 500,706 

28. .|424,130 $06.270876.061/1.101 ,S10}1.106,6601.516, 000 661.148 625,934 507,115 

Vv. i 

a, J ase. 1seisos, 768 437,549 1,199,935 1,264,450 1,568,003 536,276 606,5301489,453 
11__|390,293 488,446 343,371)1,260,956 1,349,950 1,646,178 451,314 573,946 421,546 
18_ .(341,143517,711 377,983 1,290,409 1,415,095/1,677,442 370,596 583,298 487,588 
25. _'257,764 470,442 311,384 1,307,971 1,456,381'1,784,345 275,326 511,728 418,287 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 5,928,980 bales: 
in 1926 were 7,249,504 bales, and in 1925 were 6,607,766 
bales. (2) That although the receipts at the outports the 
past week were 257,764 bales, the actual movement from 


Recetpis at Ports. 
1927. | 1926. | 1925. 
Ae... |143,9 si seanensne 
_|248,049|187,891'250,017 


9. .|261,473 208,801 211,619) 
16. .|319,945 330,427 358 650 





Week 
Endea 








496,117 
488,127 
533.485) 


336,511) 


336,614 
371,441 
421/618 














lantations was 275,326 bales, stocks at interior towns 
aving increased 17,562 bales during the week. Last year 
receipts from the plantations for the week were 511,728 
bales and for 1925 they were 418,287 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 


























Cotton Takings. 1927. 1926. 
Week and Season. 
Week. Season. Week Season 
Visible supply Nov. 18_.----_-- fo 5 eet fle 
Visible supply Aug. 1___--_--- ensued Ga Sctanthie 3,646,413 
American in sight to Nov. 25___| 423,824] 8,031,.375| 668,634! 9.725.701 
Bombay receipts to Nov. 24___ 51,000 286 ,000 4.000 205 ,000 
Other India ship'ts to Nov. 24__ 4,000 176,500 2,000 110,000 
Alexandria receipts to Nov. 23- 46 ,000 608 860 78,000 612,400 
Other supply to Nov. 23 *b____ 12,000 295 ,000 15,000 324,000 
Fotal supply nite ondatnaaiiinn 7 677 ,783|14,359 ,489/8,022,700) 14,623,514 
educt— 
Visible supply Nov. 25___-_____ 7,208,529) 7,208,529/7 456,845) 7,456,845 
Total takings to Nov. 25-a-_-_| 469,254] 7,150,960] 565,855| 7,166,669 
Of which American. ._______ 375,254] 5.398.600) 441,855) 5,596,269 
Of which other............. 94,000! 1,752,3601 124,000! 1,570,400 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,881,000 bales in 1927 and 1,712,000 bales in 1926— 
takings not being available— and the aggregate amounts taken by Northern 
and foreign spinners, 5,269,960 bales in 1927 and 5,454,669 bales in 1926, 
of which 3,517,600 bales and 3,884,269 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
































1927. | 1926. 1925. 
November 24. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
1 ROYER LE RAR 8 51,000! 286,000! 24,000! 205,000! 66,000] 348,000 
For the Week. | Since August 1. 
Exports 
Srom | Great | Contt- |Japané| | Great Contt- | Japan & 
Britain .| nent. | China. | Total. | Britain. nent. China. Total. 

Bombay— | | 

aT ----| 13,000, 12,000 25,000! 12,000) 105,000) 170,000| 287,000 

= | ----| 9,000, 9,000 18,000) 1,000, 82,000) 159,000; 242,000 

AR pusedl aaeal 23,000, 23,000; 11,000) 115,000) 153,000) 279,000 
Other India: | | 

1927_.... | .2..| 4,000; ....) 4,000; 21,500] 155,000] ..._.- 176,500 

eee ----| 2,000; -...| 2,000) 7,000; 103,000;  ...... 110,000 

ee 1,000) 2,000) ----| 3,000: 31 ,000) | apps ,000 
Total all— | 

. = | ..--| 17,000 12,000) 29,000, 33,500) 260,000) 170,000) 463,500 

7 ----| 11,000 9,000 20,000) 8,000, 185,000) 159,000' 352,000 

=e 1,000! 2,000 23,000) 26,000 42,000 237,000) 153,000, 432,000 











According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
27,000 bales. Exports from all India ports record an increase 
of 9,000 bales during the week, and since Aug. 1 show an 
jnerease of 111,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 
































Alezandria, Egypt, 1927. 1926. 1925. 
Noo. 23. 
Receipts (cantars)— 
;, _ =a 330,000 390,000 220,000 
ee eS aoe 2,941,053 3,047 ,372 3,387 ,021 
This | Since This | Since This | Since 
Ezports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liver ee ee 7,000} 48,200) 8,000 £3.52) 6,250) 69,930 
To Manchester, &c_-_-_-- ....| 45,862//12,250) 55,180!| 7,500] 59,958 
To Continent and India_| 7,000)121,.373)|/14,250/100,873)/14,000/113,578 
, eee 1,000} 41,483/|/13,000) 37,208//17,750| 39,445 
Total exporte_........ 15,000'256 ,918!'47 ,500'274,7821145,500!282 921 














Note.—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 


This statement shows that the receipts for the week ending Nov. 23 were 
230,000 cantars and the foreign shipments 15,006 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is easy, in cloths is steady. Demand for yarn is poor. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison. 





























1927. 1926. 
84 Lbs. Shért- | Cotton 8 Lbs. Shirt- 
32s Cop | ings, Common |Middl'g| 323 Cop ings, Common | Middi'9 
Twist. to Finest. Upl'ds| Twist. to Finest Upi'ds 
d. d. js. d. s.da.; @ a. d. js. d. s.d.) 4. 
August— 

26..../16%@18 |140 @142 | 11.15 |144%@16%/13 2 @13 4 | 10.17 
2._../18 @19 |136 @140 | 12.34 |15%@17 |134 @136 | 10.07 
9..__|18 @19 |136 @140 | 12.67 |15%@17 |134 @136 | 10.16 

16....|17% @19 |136 @140 11.83 |15%@17 |13 4 @136 9.52 

23....|17%@19 |13 3 @135 | 11.20 |15 @16%/13 3 @13 5 8.43 

oct" 174 @19K|13 4 @136 | 11.57 114% @15%/12 6 @13 2 7.79 
Os 17 @19 |132 @136 11.72 |1834%@14%/120 @124 7.09 
14____|16% @18%|13 2 @13 6 | 11.54 |13%@14%|12 2 @12 6 7.35 
21....|16% @18K|13 2 @13 6 11.09 |13 @14%/120 @123 6.70 
- 28....|16% @18K/13 3 @13 6 11.66 |12% @144%/12 0 @12 3 6.85 
ov.— 

4....|16% @18K/|13 3 @13 6 11.75 112% @144%)12 0 @12 2 68 
11_..-|14 @16 |130 @133 | 11.04 |12%@14 |120 @12 2 6.95 
18_..-|154 @17K|13 0 @133 | 10.91 |12%@14 |120 @122 7.03 

25---.1154 @17K113 1 @13 3 | 11.14 /12%@13%112 0 @12 2 6.92 
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SHIPPING NEWS.—Shipments in detail: 








2) a Bales. 
NEW YORK—To Liverpool —Nov. 18—Cedric, 167; Scythia, 17__ 184 
To Bremen—Nov. 17—President Roosevelt, 188_.__Nov. 22— 
fo Se es oe > Je ae pes 2a 638 
; To Bombay —Novy. 19—EZgremont, 1,.262...........___.. > na 
GALVESTON —To Havre—Nov. 16—Copenhagen, 10,155__._Nov 
a. a Pe pe eee aes oa, at ae 
To Copenhagen-——-Nov. 16—Arkansas, 600______- eae 600 
To Japan—Nov. 16-——Havre Maru, 2,984___Nov. 18—Tatsuno 
Maru, 10,025; Edgemont, 2,346----_- Sisal esehtndens Se 
To China—Nov. 16—Havre Maru, 625__.Nov. 18—Edge- 
RR PR Ye iE Bo: SER SC es 2,065 
To Venice—Nov. 18—Scantic, 2,024. ......___..________- 2,024 
To Trieste—Nov. 18—Scantic, 300_.__._._.._.__.____._______. 300 
To Piraeus—Nov. 18—Scantic, 50....__..._._.__________.___. 50 
To Barcelona—Nov. 18—Lafcomo, 3,980_________. ae -- 3,000 
To Bremen—Nov. 21—-Rio Bravo, 4,952; Kalimba, 10,400___ 15,352 
HOUSTON —To Barcelona —Nov. 17 —Lafcomo, 1,860___________ 1,860 
To China —Nov. 17 —Edgemont, 1,350_____________________ 1,350 
To Brenen—Nov. 19—Ingola, 10,568: Kalimba, 2,410 _______ 12,978 
To Havre—Nov. 19—Villaperosa, 5,317___.________________ 5,317 
To Japan—Nov. 21—Portland Maru, 1,800___________.______ 1,800 
NEW ORLEANS—To Rotterdam—Nov. 17—City of Weather- 
ford, 1.670...Nov. 23—Edam, 2,450. .................-.. 4,120 
To Genoa—N ov. 17—Jolee, 3,945_._._.Nov. 19—Monfiore, 4,170 8,115 
To Vera Cruz—Nov. 19—Choluteca, 1,200_______......_._- 1,200 
To Bremen—Nov. 20—Manchester Hero, 11.000__.._._____- 11,000 
To Hamburg—Nov. 20—Manchester Hero, 898_____________ 898 
To Japan—Nov. 19—Bessemer City, 7,399.._..Nov. 21— 
oo RS SRS a oe Rs ear ae 12,034 
To Gothenburg—Nov. 22—Toledo, 200....._.....--..-._-- 200 
To China—Nov. 21—Dryden, 835........... -...-.--..-.. 835 
To Antwerp—Nov. 21—Syros, 424........-.--...-.--..--- 424 
To Havre—Nov. 21—Syros, 3,753...........-.-..--...----- 3,753 
TO Ghent—-NoOv. 2i-—-ByTes, bein nn we ectcecccccccecccess 1,569 
NORFOLK—To Liverpool—Nov. 19—Bremerton, 125_________-_- 125 
To Manchester—Nov. 19—Bremerton, 150__......_._..__-_~- 150 
To Bremen—Nov. 19—Grelwen, 3,600..........-........-- 3,600 
To Antwerp—Nov. 19—Sac City, 117............1--......- 117 
To Japan—Nov. 19—Javanese Prince, 500____._______..____- 500 
To Rotterdam—Nov. 23—Bellepline, 300___........__.___-- 300 
SAVANNAH—To Bremen—Nov. 22—Gorzenheim, 885__.Nov. 
IS, sco i a ae ee ee 6,644 
To Hamburg—Nov. 22—Gorzenheim, 1,221_...._.....____. 1,221 
CHARLESTON—To Liverpool—Novy. 22—Spilsby, 1,478... -- 1,478 
To Manchester—Nov. 22—Spilsby, 2,551________________-- 2,551 
SAN PEDRO—To Manchester—Nov. 19—Pacific Reliance, 100_- 100 
To Bremen—Nov. 21—Eemdijk, 1,150_____._____._-____-- 1,150 
To Japan—Nov. 21—President Taft, Z00_______________ ___- 200 
MOBILE-—To Bremen—Nov. 18—West Hikar, 9,484.____________ 9,484 
SAN FRANCISCO—To Liverpool—Nov. 17—Pacific Reliance, 150 150 
LAKE CHARLES—To Bremen—Nov. 22—Bayou Chico, 200_-_-- 200 
154,503 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- Htgh Stand Htgh Stana 
Denstty. ard. Denstty. ard. Density. ard 
Liverpool  .40c. 55c. |Oslo -50c. 60c. jShanghal .75c. 90c 
Manchester .40c. .55e. |Stocxhelm .60c. -75¢. |Bombay .65c. 8Uc 
Antwerp 40c. .55¢. |Trieste .50¢ 65c. |Bremen .50c. .65c 
Ghent A7 ec. .62 Ke | Fiume .50c. 65c. |Hamburg' .40c. -55e 
Havre .50c. .65e. |Lisbon .50c. .65c. |Piraeus -85e. $1.0 
Rotterdam .40c. .55¢. |Oporto 65e. 80c. |Salonica -B5e. $1.0 
Genoa .50e. 65c. Barcelona’ .30c. 45¢e. |Venice -50c. 65e 
Japan -70¢. 85c 








LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at. that port: 


Nov. 4. Now. 11. Nov. 18. Nov. 25. 

ee Se nk bdds cwensncce 40,000 32,000 40,000 45,000 
Of which American----..-.--- 28,000 21,000 26,000 31,000 
BE GI iv c oo ewe ccccctase 2,000 1,000 1,000 2,000 
eae a ei aS ore 62,000 62,000 62,000 62,000 
as ces we ae a a ede 930,000 910,000 896,000 907,000 
Of wnich American..........«. 618,000 605,000 596,000 615,000 
.. |. | PS sea 66,000 49,000 47 ,000 66,000 
Of which American_-._-__..---- 30,000 34,000 28,000 57 ,000 
Amount afloat....._ .-- a 195,000 179,000 220,000 172.000 
Of which American.-.........- 124,000 112,000 148,000 95,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


—— 

















Spot. Saturday. | Monday. Tuesday. | wednesday | Thursday. Friday. 
Market, | Afair | | A fair 
12:15 Quiet. Moderate | business | Quiet business Quiet. 
P.M. | demand. | doing. | | doing. 
j 
Mid.Upl'ds 10.934. 10.98d.| 11.244.| 11.024.| 11.12 11.14 
' 
CP sccne 5,000 | 7,000 8,000 5,000 | 10,000 6,000 
Futures. |Quiet,unch.| Quiet Steady | Steady | Steady at} Quiet at 
Market {| to l pt. | 1 pt. dec. |1 to 3 pts.\9 to 14 pts.| 4 to 6 pts. | 1 to 4 pts. 
opened || advance. |tolpt.adv.| advance. | decline. | advance. decline. 
| 
Market, {|Quietunch.| Steady (Q’tbutst’y) Steady | Quiet but | Steady at 
4 4\to 3 points 23 to 3lpts.'2 to 7 pts.'8 to 12 pts.'st’'y, 2 to 7} 5 to7 pts. 
i. eee decline. advance. | decline. | decline. | pts. adv. advance. 





Prices of futures at Liverpool for each day are given below: 





Tues. | Wed. 














Sat. Mon. Thurs. Fri. 

Nov. 19 
to 12% 12% 12% 4:00 12%, 4:00'1244 4:00 12%, 4:00 12%) 4:00 
Nov. 25. p.m.p.Mm.p.Mm.p.m.p.M.p.Mm.p.Mm.p.m.p.m.p.m.p.m.p.m. 

SQ Qrert Se Si Be OF BEST Se Bs 

November _... -- -- 10.44 10.48 10.75 10.74 10.70 10.52 10.58 __._|10.65 10.64 10.79 
DOSMBDE.. .2c<j-- << 10.43 10.47 10.73 10.71 10.67 10.49 10.55 __._/10.62 10.63 10.69 
Mc bepasles eo 10.44 10.48 10.74 10.73 10.69 10.52 10.58 ____/10.63 10.6410.79 
DE cwcealos oo 10.41 10.45 10.71 10.69 10.65 10.49 10.55 ___ -|10.59 10.60 10.66 
ES Pre 10.42 10.45 10.71 10.69 10.65 10.49 10.56 ____'10.60 10.61 10.67 
3 Seep 10.40 10.42 10.69 10.66 10.62 10.47 10.53 __._}10.57 10.58 10.64 
10.42 10.43 10.70 10.68 10.64 10.49 10.55 _- ~ 10.59 10.60 10.66 
, Ses 10.37 10.38 10.64 10.62 10.59 10.4510.50 ____|10.5410.55 10.64 
eee Ae 10.34 10.35 10.60 10.59 10.56 10.42 90.47 __._}10.51 10.52 10.58 
August..-.... -. -- 10.22 10.21 10.47 10.46 10.44 10.31 10.35 _~_.._10.39 10.41 10.4¢ 
September - - - - -- 10.11 10.11 10.36 10.34 10.33 10.2110.25 __..)10.28 10.31 10.35 
GEE ncvscclon co 10.01 10.01 10.25 10.24 10.23 10.11 10.15, -.._|10.17 10.20 10.24 
November -- .| 9.97 9.96 10.20 10.19 10.18 10.06 10.10 10.12 10.1510.1g 


Friday Night, Nov. 25 1927. 





Wheat on the 19th inst. opened higher and at one time was 
%% to le. higher, but later came a setback on Argentine 
advices of good rains, especially in the South. Australia 
reported that harvesting was being rapidly pushed. Aus- 
tralia’s crop is estimated at 100,000,000 bushels, or about 
60,000,000 less than last year’s. Export sales were only 
200,000 bushels. The world’s visible supply of wheat and 
flour was estimated at 299,280,000 bushels against 264,- 
000,000 last month, or an increase of 35,000,000 during the 
period. On the 21st inst. prices advanced %% to 34c. net with 
complaints enough of dry weather in Northern Argentina, 
where Liverpool reports on the 19th inst. said there were such 
fine rains. Liverpool advanced \% to 34c. and Buenos Aires 
1c. and strong. Also 600,000 to 700,000 bushels were sold 
for export. Winnipeg was firm with little pressure. The 
weather at the West was very cold, thus putting a stop to 
threshing for the time being; 45,000,000 bushels are said to 
be still unthreshed. Prices advanced 2c. on the 22nd inst. 
with wires reporting a large export trade in Manitobas. 
The Gulf wired that 300,000 bushels sold there and north- 
western houses send confirmatory reports. The poor quality 
of rye in Germany is said to be stimulating the demand 
for wheat somewhat. World’s shipments of wheat for the 
week were 15,513,000 bushels, against 16,797,000 bushels 
last week and 14,045,000 bushels last year. North America 
exported 13,071,000 bushels against 13,175,000 last week 
and 11,138,000 a year ago. Since July Ist, North America 
cleared 205,022,000 bushels against 206,712,000 last year. 

Wheat traders confront December liquidation it is pointed 
with a 7c. difference between December and May and a 
large long account in December. Exports of wheat are 
good, but there is a surplus of 453,000,000 bushels in the 
United Statesand Canada. Reports on Argentine crop are in 
the main favorable, but Australia is expected to be short 
50,000,000 to 60,000,000 bushels. There is an abundance 
say the bears for all world’s requirements. Argentine 
eabled: ‘Rains continue, harvesting delayed, interrupted 
north with incidental usual damage to yield and quality’s 
however, no anxiety.”” Winnipeg wired on Nov. 22nd: 
“Good cash wheat demand and good business by exporters 
with no opposition.” 

There was a decrease in the visible supply of 1,062,000 
bushels for the week and an increase in the Canadian visible 
of 4,666,000 bushels, this latter including the quantity in 
bond in the United States. World’s shipments were 15,513,- 
000 bushels. Canadian carlot receipts for two days were 
3,786 against 3,341 last year. Mills took considerable Dec- 
ember at Minneapolis. The United States visible supply 
decrease of 1,062,000 bushels compares with a decrease of 
about the same quantity last year, and the total of 89,721,000 
bushels against 72,558,000 bushels a year ago. Bradstreet’s 
North American shipments for the week were 13,949,000 
bushels against 9,846,000 a year ago. Argentine exported 
this week 1,750,000 bushels and Australia 304,000 and the 
Black Sea 376,000 including 224,000 from Russia; East 
India, 144,000. Canadian country marketings yesterday 
were 3,480,000 against 2,491,000 last year. Total world 
shipments this week look like 16,500,000. North American 
exports thus far are said to be 10,000,000 ahead of last year. 
Liverpool fell 114d. and Argentine 24c. Final prices show 
a rise for the week of % to Ke. ’ 

Winnipeg wired ‘‘The cold weather in the west brings 
to an end what railroad officials say is the most marvelous 
season for deliveries of grain by farmers known in history. 
At the close of the late harvest farmers made an intensive 
drive to market their wheat before winter closed navigation 
on the Great Lakes. It is stated that an average of 3,100,000 
bushels has been brought to railroad elevators over snow 
filled roads in the last 30 days. Since August Ist, 225,000,- 
00 bushels have been marketed. Threshing in some places 
is still progressing. To-day prices closed % to 1\e. lower 
in the various markets. There was a fair business. Early 
prices were down about 2c. Liquidation accounted for 
that and with professional pressure. Also foreign mar- 
kets were lower. Crop reports from Argentine were favor- 
able, with good weather. There was little or no export 
demand, either in this country or Argentina. Later on 
there was a rally due to buyivg against privileges, covering 
of shorts and the firmness of corn. Most traders are in- 
clined to be bearish, however. Interior receipts were 
fair. Cash markets were steady. Exporters were inquiring 
for some hard winter from the Gulf, but apparently it was 
held too high for business. In Argentine, according to pri- 
vate cables, the yields are 14 to 18 bushels per acre in some 
parts. Some estimates on the Argentine crop, it is said, 
were as high as 230,000,000 bushels against 224,000,000 
a year ago. The weather in Canada was favorable for 
threshing. The flour trade was moderate. 


CLOSING PRICES OF DOMESTIC WHEAT AT (NEW YORK.) 
Sat. Mon. Tues. Wed. Thurs. Frt. 
December 129% 133 132% Hol. 131 


DAILY CLOSING PRICES OF WHEAT IN (NEW YORK.) 





Flour has been in only moderate demand at best, but 
shipping directions were fair. They are expected to continue 
so for the rest of the year. But the trade from day to day is 
of the humdrum sort; mostly in small lots with no liklihood | 
of any change in the near future. It has seemingly become a | 
habit in the last two years. Fair clearances were made 


mostly to Greek ports and Northern Europe. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
We. OU... ccctenddetsnnenennen 147% 148% 150% 150% Hol. 148% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN (CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator----- 126% 127% 129% 129 Holi- 127% 
| March delivery in elevator------- 130% 131% 133% 133 day 132 
May delivery in elevator_._-.----133'4 13844 136% 135% 134% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN (WINNIPEG,) 


Sat. Mon. Tues. Wed, Thurs. Fri. 
November delivery in elevator. ---133% 134% 138 137% 138% 135 
December delivery in elevator----- 131% 131% 134 % 134 4g 133 132% 
May delivery in elevator.-.--.----- 135% 136% 139% 138% 137% 136% 
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Indian Corn on the 19th inst. was 4% to %ce. higher at 
first, but profit taking caused a decline later and prices 
ended at the lowest on that day. The weather was good. 
Country offerings were small. The ending was 4 to %e. 
lower. On the 2lst inst. again a rise was greeted with profit 


taking and reacted sharply i.e. 13g. but a noticeable rally 
came later and the ending was practically unchanged or ce. 


higher for the day. For the United States the visible supply 
decreased 1,634,000 bushels and Chicago almost 2,000,000 
bushels against an increase a year ago of 830,000 bushels. 
The total was 20,786,000 bushels against 30,103,000 a year 
ago. The forecast was for still cold weather. The demand 
was good. On the 22nd inst. corn emulated wheat, rallying 
nae on buying that stimulated the rise in other grain. 

e rise, however, met increased offerings and was not fully 
sustained. St. Louis wired: ‘‘White County Ill. reports say 
farmers are selling some new corn to each other 75c., but 
none for shipment. Old corn about cleaned up. What's left 
sells at 80c. 

To-day prices closed 4% to Vc. higher after some early de- 
cline of 1 to 1c. with weather favorable for husking and 
little or no demand. Professionals sold. Liquidation 

layed some part in the decline. Profit taking was noticed, 

owever, on the short side, and this with some scattered 
buying caused a rally later. It was due largely to the 
comparative firmness of the cash markets. The ending 
was strong. Country offerings were light, though they 
may increase in the next two weeks. Old cash corn was 
¥% to le. higher; new was steady. Receipts were only 
fair. Very satisfactory crop prospects are reported from 
Argentine due to recent rains. Argentine exports this week 
are 5,016,000 bushels against 4,761,000 last year. Final 
prices show a decline of %c. on December but a rise on other 
months of %%e. 


DAILY CLOSING PRICES OF CORN IN (NEW YORK.) 


Sat. Mon. Tues. Wed. Thurs. Fri. 
pO a 105% 105% 106% 105% Hol. 106% 


DAILY CLOSING PRICES OF CORN FUTURES IN (CHICAGQO.) 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator.... 86% 86% 87% 86% Holi- 86% 

March Gativery in elevator. ...-.- 90}, 90% 91% 51 day 91% 

May delivery in elevator....-...-- 93% 93% 94% 52% 94% 


Oats were unchanged at the close on the 19th inst. on most 
months after being at one time 4% to %c. higher. The 
cash demand waa fair and receipts were rather small. On 
the 21st inst. prices fell %e. on heavy liquidation, but a 
rally of 4% to %e. came later. ‘Ihe United States visible 
supply decreased last week 137,000 bushels against an 
increase last year of 237,000; total 23,333,000 bushels against 
48,391,000 in 1926. On the 22nd inst. prices rallied 44 to 
54c. influenced by the advance at Winnipeg and reports of 
a good export business in Canadian sorts. 

o-day prices were practically unchanged in the end. The 
trend was towards a small advance. The market was held 
back by liquidation, and the decline in other grain. More- 
over there was some hedge selling. Not much support 
appeared except that there was some buying of December 
partly by cash houses. A rally in corn helped oats later. 
Cash prices were about steady, with a moderate demand. 
Country offerings were small. The weather was rather 
warm than otherwise. Final prices show a decline of 4c. 
on March with other months about as they were a week ago. 


DAILY CLOSING PRICES OF OATS IN (NEW YORK.) 


Sat. Mon, Tues. Wed. Thurs. Fri. 
SF Wks dak Ssés vdonctvéoen 61% 61 61% 61% Hol. 61% 


DAILY CLOSING PRICES OF OATS FUTURES IN (CHICAGO.) 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator.._.. 49% 48% 49% 49% Holi- 49% 
March delivery in elevator... -..- 51% 650% 51% 61 day 651 
May delivery in elevator... ..-. 524% 51% 52% 52% 52% 


DAILY CLOSING PRICES OF OATS FUTURES IN (WINNIPEG,) 


Sat. Mon. Tues. Wed. Thurs. Fri. 
November delivery in elevator_... 58% 59% 61% 60% 60 60% 
December delivery in eleavtor_...- 56% 56% 57% 57% 457 56% 


oy 
58i4 5816 59% 5954 59% 59% 


Rye declined slightly on the 19th inst. in sympathy with 
lower prices for wheat and with export demand lacking or 
at least there was none of consequence. Profit-taking was 
noticeable. On the 21st inst. prices were sluggish and did 
not fully respond to an upturn in wheat, though it did rally 
at one time. The trouble was however that there was 
no export business. On the 22nd inst. prices were 1% to 
2\e. higher, due to light offerings and further buying on a 
better export demand and a rise in Northwestern markets. 
i, prices closed 4 to le. lower, with moderate trading. 
Some liquidation was noticed. Exports demand was unsatis- 
factory. On the 24th inst. it is said that 150,000,000 bushels 
of cash rye sold at Chicago to go to the Bay. Winnipeg 
closed 4% to Me. lower than on Thursday. Final prices 
closed practically unchanged for the week. 


DAILY CLOSING PRICES OF RYE FUTURES IN (CHICAGO.) 


May delivery in elevator.....-.--. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator._..-103% 104 106 104% Holi- 103% 
March seevery in elevator... 196% 106 108% 107% day 106% 
May delivery in elevator. ._..-..- 107% 107% 109% 108% 107 % 

Closing quotations were as follows: 

GRAIN, 

Wheat, New York— Oats, New York— 

PP ee ee 148% Se 61% 

No. 2 hard winter, f.o.b....144% eG. © WENNn. occescccs 59@ 59% 
Corn, New York— Rye, New York— 

Be Es ccna cosseneca 106% OS 117% 

<<; epee 102% | Barley, New York— 

Malting as to quality__...... 9934 





[Vou. 125. 

FLOUR. 
Spring patents_-__-__._..$7.00@ $7.35! Rye flour, patents_____ $6.25 @$6.50 
Clears, first spring _---~- 6.60@ 7.00 | Semolina No. 2, pound. 4% 
Soft winter straights... 6.15@ 6.50 Oats goods._._..______ 3.10@ 3.20 
Hard winter straights__ 6.80@ 7.25 Corn flour___.....___- 2.55@ 2.60 
Hard winter patents... 7.25.4 7.25) Barley goods— 
Hard winter clears__-_--_ 5 Oe Gr: Geis dates ooncas 2.60 
Fancy Minn. patents.. 8.40@ 9.25 Fancy pearl Nos. 1, 2, 
ga ltnRespte ce mseatiha 8.55@ 9.25) EE Win i accntiliRtindedn dn 7.00 


For other tables usually given here, see page 2898. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 19, were as follows: 

GRAIN STOCKS. 
W heat. Corn. 









Oats. 

United States— bush. bush. bush 
tt Cilvebbneeandine 220,000 
DER. ccascee 6,000 
Philadelphia - - - . 123,000 
Baltimore. -.-.-- 46,000 
New Orleans. - . 80,000 
COPING, wodcecccesece GE § 6 6TEscenvane 
Fort Worth..-- 293,000 
Sees 2,403,000 
- §6eflest.. 81,000 

.  —-ss—s—C EP ee 135,000 
™ Ss cccocscon SE. 86 aaeeles ss “ete 
Dt. cpgessdovdewe® 81,000 
Chicago --.-..- 4,107,000 
Milwaukee_-_ 2,345,000 
803,000 
Minneapolis. . 8,774,000 
Sioux City. - 508,000 
Ss. Leuis....- 477 ,000 
Kansas City... -- 487 ,000 
OO 20,000 
St. Joseph, Mo. 1,000 
epee 587,000 
Indianapolis. . 475,000 
y a teaeewe 1,261,000 
Gl BOE ct seseccosoes QT 8 }6sateee” = =©=— ane 
On Canal and River 20.000 








Total Nov. 19 1927_.._8Y,72.,0U0 20,756,000 23,333,000 
Total Nov. 12 1927_...90,783,000 22,440,000 23,470,000 2,585,000 4,286 


,000 
Total Nov. 20 1926....72,558,000 30,103,000 48,391,000 13,484,000 5,087,000 
Note.—Bonded grain not included above: Oats, New York, 73,000 bushels; 

Baltimore, 13,000; Buffalo, 20,000; total, 106,000 bushels, against 239,000 bushels in 


1926. Barley, New York, 302,000 bushels; Boston, 7,000; Philadelphia, 1,000; 

Baltimore, 8,000; Buffalo, 339,000; Buffalo afloat, 139,000; Duluth, 71,000; Canal, 

901,000; on Lakes, 214,000; total, 3,042,000 bushels, against 3,297,000 bushels in 

1926. Wheat, New York, 1,657,000 bushels; Boston, 54,000; Philadelphia, 444,000; 

Baltimore, 947,000; Buffalo, 8,511,000; Buffalo afloat, 4,857,000; Duluth, 169,000; 

on Sane. aor Canal, 565,000; total, 18,473,000 bushels, against 18,709,000 
els in 1926. 








Canadian— 

SE ca 8=—sxaeanee 384,000 373,000 609,000 

Ft. William & Pt. Arthur.22,358,000 -...... 1,461,000 933,000 1,490,000 

Other Canadian ........- Pe. oneae 218,000 924,000 419,000 
Total Nov. 19 1927..-..36,220,000 -...... 2,063,000 2,230,000 2,518,000 
Total Nov. 12 1927....31,695,.000 ...... 2,077,000 2,523,000 2,396,000 
Total Nov. 20 1926....47,892,000 -.-... 6,655,000 2,613,000 6,740,000 
Summary— 

SEE, cto action 89,721,000 20,786,000 23,333,000 2,640,000 3,402,000 

GN atin eis een ena t xe 2,063,000 2,230,000 2,518,000 
Total Nov. 19 1927. ..125,941,000 20,786,000 25,396,000 4,870,000 5,920,000 
Total Nov. 12 1927. ..122,478,000 22,440,000 25,547,000 5,108,000 6,682,000 


Total Nov. 20 1926- - 120,450,000 30,103,000 55,046,000 16,097,000 11,827,000 
The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Nov. 18, and since July 1 1927 and 1926, 

are shown in the following: 























i Whea, Corn. 

1926-27. 1925-26. 1926-27. | 1925-26. 

| Week Since Since Week | Since Since 

| Noo. 18.| July 1. July 1. | Nov. 18.) July 1. July 1. 

| Bushels. | Bushels. Bushels. Bushels. | Bushels. | Bushels. 
North Amer -|13,071,000/205,022,000/206,692,000, 83,000, 1,466,000, 1,198,000 
Black Sea..-| 144,000! 7,256,000) 20,244,000/ 340,000) 7,060,000) 7,898,000 
Argentina_.-| 810,000) 28,874,000} 10,909,000 6,284,000/151,520,000, 89,004,000 
Australia _.-| 384,000) 20,040,000} 8,648,000, _.___. | =e eg & vate x 
“aR | 208,000! 8,064,000} 4,104,000; -.....| _..... eee ees 
Oth. countr’s| 896,000) 11,840,000) 8,265,000, 910,000) 11,696,000, _ 754,000 

Total ___-|15,513,0001281,096,000!258,862,000 7,617,0001171,742,000' 98,854,000 





WEATHER BULLETIN FOR THE WEEK ENDED 
NOV. 22.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Nov. 22 follows: 


General Summary. 

At the beginning of the week abnormally warm weather prevailed from 
the Mississippi Valley eastward, but at the same time high pressure, at- 
tended by much colder weather, had overspread the Great Plains and 
the Northwest, with freezing temperatures as far south as northwestern 
Texas. The cool wave moved eastward during the following few days 
and reached the Atlantic coast on Friday, Nov. 18, when the line of freez- 
ing extended southward to southwestern Virginia. It continued cool in the 
East for a couple of days, with freezing weather reported from the northern 
portions of the east Gulf States, but in the meantime there was a reaction 
to much warmer weather in the interior. Over the Northwest it was again 
much colder, however, by the last of the week. 

Early in the period a low pressure area moved from the Mississippi 
Valley eastward to the Atlantic Coast States, with abnormally high pres- 
sure to the eastward over the ocean and to the northwest of the ‘‘low’’. 
This pressure distribution resulted in widespread precipitation east of the 
Mississippi Valley, with some severe local storms in the Middle Atlantic 
Coast States and heavy rainfall in Tennessee and from the upper Ohio 
Valley northward and eastward. Precipitation was also frequent in the 
Northwestern States, and was quite general the latter part of the week 
from the middle and upper Mississippi Valley eastward. 

Chart I shows that marked contrasts featured the temperature conditions 
for the week in different sections of the country. The weekly means were 
above normal from the upper Ohio Valley and Middle Atlantic area north- 
ward, and also in practionity all sections from the Rocky Mountains west- 
ward and in west Gulf districts. On the other hand, a large area, includ- 
ing the central and east Gulf sections, the interior valleys and western 
Lake region, was cooler than normal, and markedly so in the Central- 
Northern States. From Minnesota westward to the Rocky Mountains the 
temperature for the week averaged from 9 degrees to as much as 22 degrees 
below normal. ‘The marked contrasts in temperatures that are possible in 
near-by sections is illustrated by this weekly chart, which shows, for ex- 
ample, that Lander, Wyo., and Pocatelio, Idaho, had weekly mean tem- 
peratures of 9 degrees above normal, while only a short distance northward 
at Havre, Mont., the week was 22 degrees cooler than the, seasonal average, 
The dotted line on Chart I shows that freezing temperatures during the week 
extended southward to the south-central portions of the east Gulf States 
and to east-central Texas. Zero, or lower, occurred in the northern Great 
Plains, with a minimum for the week of 12 degrees below zero at Havre, 
Mont., on the morning of Nov. 22. 

Chart II shows that precipitation for the week was substantial to heavy 
from the lower Mississippi and Ohio Rivers eastward, except in the South- 
east, and also from the upper Ohio Valley and Middle Atlantic area north- 
ward. The weekly totals exceeded 2 inches over a belt extending from 
northwestern Alabama, Mississippi, Louisiana, and eastern Arkansa 
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northeastward to the Lake region, and most districts in the more eastern | 
States had an inch or more of rain, except in South Carolina, Georgia 
and Florida. To the westward of these areas precipitation was very light 
in all sections, except in the Pacific Northwest cont locally in some other 
Northern States. he week was i, rainless over the Southwest 
and in the upper Mississippi and lower Missouri Valleys. There was 
almost continuously cloudy weather from the Ohio and Mississippi Valleys 
northward, and sunshine was subnormal quite generally over the northern 
half of the count There was smuch sunshine in the Southwest and a 
moderate amount in the Southeast. 


Rains in South Beneficial. 

Railfall during the week in Southern States, especially from eastern 
Texas and Arkansas eastward, was very eficial in conditioning the 
soll for plowing and for winter grain crops. At the same time. more 
moisture is still needed in some sections, eee temaaet in much of the area 
comprising South Carolina. Georgia, and Florida. pitation was also 
helpful in the up Ohio Valley and in the more northwestern States, 
It is still too dry in much of the Southwest, especially from western Kan- 
sas and eastern Colorado south ward. 

There was some damage by frost to tender vegation in the northern 
portions of the Gulf States, but harm was not extensive as crops had mostly 
matured. The first general frost of the season occurred in the southern 
Great Plains over central and southern Oklahoma and northern Texas. 
Outside operations were retarded by heavy rains in the Northeast and work 
was practically at a standstill in the Central Northern, between the Lake 
region and the R Mountains, use of cold and snow. Otherwise, 
seasonal farm operations made satisfactory advance. The cool nights in 
the far Southwest were beneficial] for lettuce. 

SMALL GRAINS.—The growth of winter wheat was checked in the in- 
terior valleys by the prevailing cool weather, but progress in genera! con- 
tinued satisfactory from the eastern Great Plains eastward. Rains during 
the week in upper Obio Valley sections were v beneficial for wheat, and 
weather conditions continued generally favorable in the middle and north 
Atlantic areas. Rains were a helpful in much of the South, but more 
moisture is needed in many southern districts, while the drought in the 
Southwest, extending northward from western Texas to western Kansas 
and eastern lorado, was unrelieved. Winter grains were protected by 
snow cover in Northern States between tue Lake region and Rocky Moun- 
tains. Wheat continued to do well in Pacific North west. 

CORN .—Husking corp was delayed by rain in the Ohio Valley districts, 
while precipitation at the close of last week, and the generally cloudy 
weather since, has interrupted gathering the crop In the upper Mussissippi 
Valley. Husking made good progress in the Southwest, the Great Plains, 
the lower Missouri Valley, and quite generally in the Southern States, 
while in the middle Atlantic area fairly good advance was reported, though 
there was some ie by rainfall. 

COTTON .—Cool, cloudy, and rainy weather in the central-northern por- 
tion of the Cotton Belt was unfavorable for field work and slow progress 
was made in picking. Killing frost in the northern and some central sec- 
tions of Arkansas stopped growth, but caused bolls to open rapidly; late 
bolls are still developing in some eastern and centra) portions of that State. 

t stopped development of late cotton also in northern Texas, but the 
weather was ideal for picking, wh,le fair progress in gathering the remain- 
ing crop was r from Oklahoma. In the latter State picking is 
ponentonsy completed in the central and eastern portions and is well along 
in the west. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Warm, with moderate to heavy rains first part 
much colder, with freezing weather, latter part. Corn gathering well ad- 
vanced under favorable conditions. Favorable for winter grains. Pas- 
tures continue good in most sections. Part of peanut crop yet to be dug: 
reports favorable. 

North Carolina.—Raleigh: Abnormally warm first part of week, with 
rain on Thursday; much colder thereafter, with first killing frost in coast 
section on Sunday. Weather favorable for farm work, mainly husking 
corn, picking cotton, marketing tobacco. Rain helped germination of 
wheat and preparation of soil to finish sowing. 

South Carolina.—Columbia: Fair early in week; rains improved cereal 
germination and soil for further plowing and planting, but more needed. 
First freezing temperature in interior on 21st, but crops beyond danger; 
winter cabbage generally, and spinich and lettuce on coast, doing fairly 
well. Considerable hog killing. 

Georgia.—Atlanta: Rain at beginning of week beneficial, though light, 
except in extreme north where exceeding an inch at some stations; freez- 
ing temperatures to central division and heavy frosts to southern border 

ddle of week without damage. Rainfall caused fair progress in growth 
of cereals and truck. All harvesting operations compl ;. 

Florida.—Jacksonville: Temperature averaged below normal; warm 
first half and cool last half, with scattered rains at beginning and more 
general at middle of week. Rain very beneficial in most sections in stim- 
ulating crop wth and permitting plowing and planting. Conditions 
especially good in lower east coast counties and region of Everglades, but 
more rain needed elsewhere. Citrus good and coloring well. Cane grind- 
ing and cutting general. 

Alabama.—Montgomery: General, locally heavy, rains first two days; 
remainder fair; temperatures alternately much above and much below nor- 
mal. Light tokilling frosts Saturday and Sunday; much tender vegetation 
killed in central and northern portions. Little plowing accomplished. 
Still a little cotton remaining unpicked in scattered fields. Sowing oats 
progressing slowly; those up doing well. Digging sweet potatoes prac- 
callyfinished. Pasturesand truckcrops mostly fairly good in coast sections, 
but elsewhere scarce and mostly poor. Corn harvesting nearing completion. 

ississippi.—Vicksburg: Generally heavy to excessive rains Wednes- 
day. with light to moderate scattered showers Thursday and Saturday. 
Heavy to killing frost in central and north Friday and Saturday morn- 
ings; damage slight. Progress in finishing picking cotton, housing corn, 
and seasonal farm work generally r to fair. 
stana.—New Orleans: Cold wave middle of week, with heavy to kill- 
ing frost in inverior Thursday and Friday, but damage slicht as crops mostly 
mature; some late garden truck kill in north. Cane harvest making 
fine progress, with sugar output excellent. Harvest of other crops prac- 
tically completed: only late remnants of cotton and corn being housed. 
Some fall plowing accomplished. 

Oklahoma.—Oklahoma City: First killing frost and freeze in south- 
central and east portions on 16-17th. Field work retarded early part of 
week account cold weather. Fair progress in picking cotton: practically 
completed in east and central and 80 to 90% out in west portion. Wheat 
fair growth and generally in good condition, but needing rain in most 
central and west portions. 
in fields. 

Tezas.—Houston: Cool wave 16-17th gave frost nearly to coast section, 
with considerable damage to tender vegetation, but none to hardy truck; 
beneficia] rain in eastern third, but dry elsewhere. Progress and condi- 
tion of pastures. wheat, and oats r to fair in western half; fair to good 
in eastern. Truck in coastal section benefited by rain and condition fair 
to good. Pecancropshort. Frost stopped development of cotton: weather 
ideal for picking. gress and condition of citrus very good. 

Arkansas.—Little Rock: Weather too cold and wet for gathering corn 
and cotton. Killing frost in northern and some central portions stopped 
growth and caused bolls to open: bolls still developing in eastern and 
some central portions. Ruicethreshing wellalong. Favorable for meadows, 
fall grains, and winter truck. 

Tennessee.—Nashville: Cool weather prevailed. While heavy showers 
first of week delayed farm work, wheat about all sown and doing well. 
Oats. rye, and barley advancing favorably. Clover revived after rain 
and looking thrifty. Continuing to plant fruit trees from nursery stock. 
Livestock in good condition. 

Kentucky.—Louisville: Began warm, but temperatures mostly sub- 
normal. Condition of wheat good to excellent: growth slow and checked 
by freezes. Frequent rains delayed corn gathering and cotton picking, 
but favorable for tebacco stripping. Pastures still fairly good. 


THE DRY GOODS TRADE. 


New York—Friday Night—Nov. 25th, 1927. 
Conditions surrounding the textile markets have con- 
tinued much the same as during the preceding week. Distri- 
bution is more or less irregular in the various divisions, ex- 
cept for rayons which are the one outstanding exception. 


Some little corn and grain sorghums still 


rd 








Producers of this product continue to operate at capacity, 


with no let up in sight. Manufacturers are now planning 
to start an advertising campaign in January to provide con- 
sumers with a wider knowledge of rayon both as regards 
its merits and qualities. It is also hoped that this will tend 
to correct the evil of misrcpresentation as reports have come 
to light wherein many unsuspecting consumers, when pur- 
chasing silk, have been given rayon instead, which will prove 
detrimental to the latter in the long run. In the floor 
covering division, interest centers in the announcement of 
the Alexander Smith & Sons Company that they would 
offer at auction, commencing Monday, Dee. 5th, 93,000 
bales of tapestry, velvet and axminster rugs and carpetings, 
including all of the latest Spring patterns. The forth- 
coming auction will mark the first time in several years 
that the Smith Company has held two sales in the same 
season. The last one, which began Oct. 3rd, comprised 
97,000 bales of similar merchandise, and was:soon sold, and 
brought $5,667,000. The unusual terms and conditions 
will prevail at the coming sale. Samples of the merchandise 
to be offered will be ready for inspection this coming Wednes- 
day, and from present indications they wil! probably be well 
received, and the opening well attended. Most of the larger 
factors make it a point to be on hand, if for no other reason 
than to see and keep in touch with any new developments. 
Conditions in the domestic cotton goods markets are gener- 
ally unsatisfactory, but it is believed that a large volume of 
buying must be done soon, in order to provide normal 
requirements for the Spring trade. This is expected to be 
stimulated by the coming Government report on cotton, 
which will contain a preliminatry estimate of the production 
and acreage abandoned since July Ist. 


DOMESTIC COTTON GOODS.—Sales in the markets 
for domestic cotton goods have been less active, owing to 
the Thanksgiving holiday interruption. The undertone 
continues irregular. Certain fabrics are selling in fair pro- 
portions, but in the main, sentiment favors a waiting attitude 
until buyers and sellers can get together on a more stable 
basis. Further reports concerning the curtailment of pro- 
duction are that sheeting manufacturers have decided to 
shut down on Friday noon of each week. Although some 
thought that a more drastic action would be taken, at least 
it is a start. It was further stated that the restriction of 
output is being practiced more generally than appears on the 
surface. Furthermore, a anekar of mills situated in New 
England announced that wages have been reduced on an 
average of 10%, which demonstrates the difficulties pro- 
ducers are having in this section. Raw cotton has con- 
tinued to fluctuate more or less disturbingly, and as a result, 
flannel manufacturers have preferred to await more stable 
conditions before instituting new quotations on offerings for 
Fall 1928. They wish to name an opening basis which will 
hold through the season without adjustments. Buyers 
appear to favor this, and have indicated their willingness 
to await action on the part of mills. Flannels are in a much 
stronger position than for some years past. Not only does 
the higher price of raw cotton practically assure advances 
on the new season’s goods, but it is also probable that any 
move in this direction will receive support from buyers, as 
supplies are not burdensome. As to wash goods, sales have 
tended to improve, and factors state that they are well 
pleased with the showing for this pre-holiday period. In 
many quarters, they are preparing new patterns, in order 
to keep the lines fresh and attractive. Print cloths 28-inch 
64x 64s construction are quoted at 6'4c., and 27-inch 
64 x 60s at 64%e. Gray goods in the 39-inch 63 x 72s con- 
struction are quoted at 9c., and 39-inch 80 x 80s at Lle. 


WOOLEN GOODS.—Markets for woolens and worsteds 
are momentarily quiet, owing to the Thanksgiving holiday 
and the fact that they are between seasons. Adverse 
weather conditions in some portions of the country have also 
exercised a retarding influence. Nevertheless, sentiment con- 
cerning the future has continued highly optimistic, chiefly 
owing to the strong statistical position of the industry. 
In the meantime, however, business is relatively restricted. 
In the women’s wear division, for instance, factors are only 
concerned with preparing model garments for which they 
only need sample pieces. Duplicate business on dress goods 
is not generally expected to reach sizable proportions until 
after the turn of the year. Men’s wear factors are probably 
disappointed over the number of orders received for Spring 
merchandise, but this, no doubt, will prove to be a tempo- 
rary condition. 

FOREIGN DRY GOODS.—Although sentiment is 
cheerful, linen markets continue more or less irregular, 
chiefly owing to the poor response to offerings in the house- 
hold division. Buying of these fabries for the Thanksgiving 
holidays was quite limited, but it is expected that the 
Christmas holiday period will counterbalance the disappoint- 
ing results. Dress linens are easily the best selling fabric, 
and conditions give promise of further improvement. Busi- 
ness centers in the better goods with conservative designs. 
Handkerchief producers are also well supplied with orders, 
due to the proximity of the year-end trade. Knicker and 
suiting linens are likewise doing well—in fact, much better 
than had been generally expected. Burlaps have ruled 
steady, and especially during the latter part of the week, 
owing to a better call for spot delivery for South American 
account. Light weights are quoted at 7.55c., and heavies at 
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State and City Department 





NEWS ITEMS 


Department of Antioquia (Republic of Colombia) .— 


$4,000,000 External 7% Gold Bonds Sold.—On Friday, Nov. | 


25, the Guaranty Co. of New York and the International 
Acceptance Bank, Inc., announced that they had disposed 
of $4,000,000 7%, external sinking fund gold bonds (2nd. 
series) of the Department of Antioquia, Republic of Colom- 
bia, at 94.25 and interest to yield over 7.48% to be dated 
April 1 1927. Due Oct. 1 1957. Coupon bonds in $1,000 
denominations. Prin. and int. payable (A. & O. 1) in New 
York City at the prin. office of International Acceptance 
Securities & Trust Company or Guaranty Trust Company of 
New York in United States gold coin of or equal to the stand- 
ard of weight and fineness existing on April 1 1927, without 
deduction for any taxes, present or future, levied or imposed 
by the Republic of Colombia, or by any taxing authority 
therein or thereof. The following is taken from the official 
offering circular: 

A cumulative Sinking Fund is calculated to retire the entire Second Series 
of Bonds by maturity through purchase in the open market at not over 
100% and accrued interest or call by lot at 100°% and accrued interest. 
Redeemable (otherwise than through the Sinking Fund) as a whole only, 
on three months prior notice, at 102° and accrued interest on April 1 1937 


or on any interest date thereafter up to and including Oct. 1 1946, and at 
100% and accrued interest on any interest date thereafter. 


Further information regarding this loan may be found in 
our “Department of Current Events & Discussions’ on a 
preceding page. 


Idaho, State of (P. O. Boise).—-Bond Call.—State 
Treasurer Byron S. Defenbach has called for payment on 
Jan. 1 1928, the following bonds: $100,000 of Idaho highway 
bonds, second issue, $15,000 of Snake River Bridge series, and 
$20,000 of North and South Wagon Road bonds. They are 
not due at this time, but the cash for redemption is on hand, 
in conformity with the intention of Governor Baldridge to 
reduce Idaho’s bonded indebtedness during his term of 
office. Bonded debt of Idaho, which two years ago was 
$5,705,000, is now $5,502,000. 


New Hampshire (State of).—Legislature in Special Ses- 
sion for Flood Relief.—Governor Weeks has called a special 
session of the legislature for Nov. 29 to meet the problem 
of furnishing relief to the sufferers from the recent flood. It 
is proposed that the State make a loan of $2,500,000, the 
funds to be used in reconstructing roads and bridges through- 
out the State. 


New York City, N. ¥Y.—Comptroller Temporarily Ties Up 
Transit Program By Refusal to Sign Notes.—In an affidavit 
filed on Nov. 24. Comptroller Berry seeks to stop the pro- 
posed transit system plan devised by Mayor Walker and 
Chairman Delaney to maintain the 5c. fare, and announces 
his refusal to issue the $52,000,000 in short term bonds 
which were to be the initial subway financing. The ‘‘Herald 
Tribune’”’ of Nov. 25 had the following news article regarding 
the matter: 


Comptroller Berry announced in an affidavit filed with Supreme Court 
Justice Wasservogel yesterday that he would refuse to issue the $52,000,000 
in short term bonds recently voted by the Board of Estimate as a first step 
toward financing the new subways and maintaining a 5c fare by annual 
subsidies in the budget. 

Mr. Berry's affidavit was submitted at a hearing on the Citizens Union's 
endeavor to mandamus the Board of Estimate to strike a $13,000,000 item 
from the 1928 budget. This sum was intended to amortize part of the $52,- 
000,000 in bonds, which were to replace the same amount in notes already 
issued or to be issued for subway financing. 

Blocks Walker-Delaney Pian. 

This attitude of the comptroller—if unaltered—means that the plan de- 
vised by Mayor Walker and Chairman Delaney, of the Board of Transporta- 
tion, for financing the building of the city’s new subway system out of the 
returns of short-term bonds cannot go ahead. And with it falls all hope of 
maintaining the 5c. fare on Samuel amare proposed unified system. 
The 5c. fare was to be maintained through the annual budgetary subsidies 
aggregating more than 60% of the estimated cost of the new subways, 
appreximately $400,000,000. 

The Citizens Union and Mr. Berry maintain that the Delaney-Walker 
= is unfair to the taxpayers and rentpayers, as well as a blow at the 

inancial integrity of the city. 


Berry Move Expected. 

Mr. Berry's affidavit was not entirely unexpected, as he has consistently 
declared that he would fight all proposals to finance the building of the 
subways through budgetary subsidies. 

Under the charter, the comptroller is the only official who ean sell notes, 
bonds, or other securities of the city. His flat refusal to issue any of the 
short term bonds which is the sole hope of maintaining a 5c. fare ties, tem- 
prwry at least, the hands of Mayor Walker and the other members of the 

oard who outvoted the comptroller. 


Walker Puzzled Over Next Move. 


It is known that the mayor has considered the possible refusal of the 
comptroller to issue the short term bonds and has admitted that he did not 
panes A what he could do in the event that the comptroller assumed such a 
position. 

The comptroller’s defiance of the mayor, in an affidavit sworn to before 
a notary public, and filed with Justice Wasservogel, was voluminous and 
unequivocal. 

*‘IT shall not issue the corporate stock,’’ swore the comptroller in blunt 
language. 

And the comptroller further swore that he would ignore every suggestion 
or mandate in the recent resolution adopted s! the Board of Estimate—his 
vote alone opposing—commanding him to issue 4-year bonds to meet 
ee notes issued on account of the city’s new subway system. 

Mr. Berry, who has steadfastly declared that the subways should be self- 
supporting in the interests of the taxpayers and the rentpayers, filed his 
affidavit at the beginning of the two hours argument in Justice Wasservo- 

el’s chambers when Leonard Wallstein, as counsel for William Jay Schief- 
elin, head of the Citizens Union, urged the granting of a writ of mandamus 
ens the Board of Estimate to eliminate the $13,000,000 from the 
udget. 

The comptroller filed his affidavit through Robert Jordan, chief of the 

bureau of law and adjustment of his office. 


Unusual Holiday Hearing. 


In the hearing before Justice Wasservogel—one of the few hearings before 
the Supreme Court which nave been held on a holiday—-W. E. C. Mayer, 
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assistant corpora‘ion counsel. appeared for the city. The Board of Trans- 
portation was represented by Wiilam G. Fuller. He took no part in the 
proceedings, as the board is not a party to the proceeding. 

Justice Wasservogel reserved decision and gave both sides until next 
Tuesday to submit briefs. 

The Berry affidavit in its second sentence indicated a determination on 
the part of this foe of the Walker-Delaney transit program to go through to 
the bitter end in his opposition to the plan he has so long fought. He said: 

“Since this is a proceeding in which an order may affect me individually, 
or which may be followed by a motion to commit for contempt of court, I 
am entitled under section 255 of the greater New York charter to be repre- 
sented by an attorney or counsel other than the corporation counsel 

‘*] have decided to be so represented herein by counse) other than cor- 
poration counsel of the City of New York because, with reference to the 
issues involved in this proceeding, I am in complete disagreement with the 
mayor of the City of New York, who appoints and may remove the cor- 
poration counsel! of said city.’’ 

Berry Names as Respondent. 

Mr. Berry was named in the Citizens Union petition as a party respondent, 
because of his membership on the Board of Estimate. He frankly admitted 
in his affidavit the truth of all the petition's allegations dealing with the 
action of the board in directing him to issue the $52,000,000 of bonds and in 
appropriating, over his dissenting vote, the $13,000,000 for amortization 
of the 1928 installment. 

The outstanding issue involved was described in the petition and in the 
comptrollier's affidavit as ‘‘transcending any policy of financing inde- 
pendent subways,"’ and as Involving an attempt to break up the entire 
financial structure of the city government by interference with the time- 
honored functions and power of the comptroller as the elected officer 
responsible for the administration of the finances of the city. 

‘*The vital issue,’ Mr. Berry swore, ‘‘is whether the condrct of the fiscal 
affairs of the City of New York is in fact committed to the Department of 
Finance under section 149 of the charter, under the direction of the comp- 
troller, or to the Board of Transportation, the mayor or the Board of 
Estimate and Apportionment. 

‘*More particularly the issue involved is whether statutory provisions 
designed to safeguard the city’s credit and to protect the taxpayers may be 
disregarded as meaningless and without force and effect.’’ 


Sees Financial System Disrupted. 

Comptroller Berry further alleged that it would disrupt the city’s finan- 
cial machinery if the mayor and the two boards associated with him on 
this issue were permitted to have their way. He pointed out, particularly, 
his objections to the order directing the sale of the bonds in questien by 
Dec. 31 1927, declaring that any order to sell any amount of city bonds 
by a fixed date was unsound because of the many and varying conditions 
of the financial market. 

Referring to the Board of Estimate resolutions of Oct. 27, which directed 
him to make the sale by Dec. 31, Comptroller Berry insisted that they are 
merely permissive and not mandatory. The comptroller then hurled un- 
+ yeaa defiance at Mayor Walker and his allies in the subway financing 
plan. 

“In any event,’ said the comptroller, ‘‘whether the said resolutions are 
merely permissive or were intended to be mandatory in such requirements, I 
desire to state unequivocally that I shall not issue the corporate stock 
referred to therein prior to Dec. 31 1927."’ 

Mr. Berry then discussed the reasons for his refusal, alleging that to issue 
the stock would be ‘‘an indefensible waste of public funds’’ and would 
involve a loss of nearly $230,000 to the city in avoidable duplication of 
interest on the subway construction notes now outstanding. 

A statistical tabulation prepared by Duncan MaclInnes, chief accountant 
of the comptroller’s office, was attached to the affidavit and contained 
figures purporting to bear out this contention. 

Referring to the $13,000,000 amortization item in the 1928 budget, 
Comptroller Berry branded it as ‘‘unauthorized and illegal'’ because of its 
lack of an estimate and certification from his office. Such estimate and 
certification, he maintains, is necessary, under the charter, and in accord- 
ance with time-honored procedure, to safeguard the city’s credit and to 
protect the interests of the taxpayers. 

The comptroller definitely took sides with the Citizens Union by stating 
in his affidavit that ‘‘I admit the allegations in paragraphs 2 te 21 incl., 
of the petition.’’ These paragraphs set out in detail the steps by which the 
bond issue was authorized and directed and the $13,000,600 item placed 
in the budget. 

Attached to the city’s answer to the petition was the affidavit of Thomas 
P. Smith, Jr., an examiner in the office of the secretary of the Board of 
Estimate, alleging that, prior to the fixing on the budget appropriation 
in question, certain required estimates and certificates on debt service, 
involving amortization charges on subway construction indebtedness 
outstanding, had not been submitted to the board. 

Near the close of the affidavit was the allegation that such an estimate 
and certificate were found in the office of the director of the budget on 
Nov. 22, some time after the budget appropriation was approved. An 
answering affidavit by Mr. MacInnes alleges that the necessary estimate and 
certificate were filed with the secretary of the Board of Estimate on Oct. 25, 
1927, and a supplemental affidavit by Conptroller Berry supports this 
contention. 

Board's Order on Notes. 

The resolutions adopted by the Board of Estimate at its calendar meet- 
ing of Oct. 27, as set out in the petition, fixed the term of the issue at 
4 years, and ‘‘authorized”’ the conptroller ‘‘to issue and sell, befere Dec. 
31 1927, corporate stock to the par value of $52,000,000, being that portion 
of the above mentioned various authorizations, as to which a term of 4 
years is hereinbefore fixed.’’ 

Referring to the $13,000,000 appropriation, the petition points out that it 
was not requested by the Department of Finance or by the conptrollerin the 
department estimate made under section 226 of the charter, and that the 
sum named was not estimated or certified by the comptroller, but was, as a 
matter of fact, contrary to an express certification and estimate submitted 
by Berry in which $11,350,000, in one item, and $2,800,000, in another, 
was asked to take care of amortization on all rapid transit construction 
bonds issued from and after Jan. 11910. ... 

An affidavit by Chairman Delaney, of the Board of Transportation, 
attached to the city’s answer, set out in great length the details of the 
independent subway construction plan formulated by that body, together 
with an argument for its financial program as one calculated to take care of 
subway construction and still maintain fares upon a 5c. basis. 


Argument Held Outside Issue. 

Counsel for Comptroller Berry and the Citizens’ Urion pointed out to 
Justice Wasservogel that such an argument was entirely outside the issues 
involved, insisting that if the Board of Estimate was acting beyond its 
powers, as they contended, it was immaterial what policy the Board of 
Transportation, the mayor and other public individuals and bodies favored 
as matters of p>licy. 

Mr. Wallstein argued against the legality of the $13,000,000 appropria- 
tion, as well as against the legality of the procedure under which Comp- 
troller Berry was directed to issue the corporate stock. 

The Citizens’ Union petition asks for a remptory mandamus order 
directing the elimination of the $13,000,000 item from the 1928 budget as 
adopted on Oct. 21, directing Mayor Walker and Comptroller Berry not 
to certify the budget so long as it contains that item, and directing the 
comptroller, when submitting to the Board of Aldermen the statement 
required by law setting forth the amounts authorized to be raised by taxa- 
tion in 1928, to exclude the amount of the appropriation objected to. 


Recites History of Bond Deal. 

The petition recites in detail the history of the bond issue resolutions 
and the budget appropriation, and refers to the letter sent by the Board of 
Transportation on Oct. 18 to the Board of Estimate, accompanied by a 
poonsese, form of preambles and resolutions to be adopted by the latter 
yoard. The language of these resolutions, which were approved by the 
Board of Estim: te in executive session of the committee of the whole on that 
date, Comptroller Berry alone dissenting, ‘‘authorized and directed the 
comptroller to now issue and sell corporate stock to an amount not exceed- 
ing $52,000,000.” 

The petition also alleges—and is backed up by Comptroller Berry’s own 
affidavit—that the action of the Board of Estimate was contrary to the 
long-established financial practice in this city, that the preservation of the 
city’s credit requires that the handling of its finances be left with the 
comptroller, that it is unwise and wasteful to allow the Board of Trans- 
portation, a large spending organization, ‘‘ to tix, determine or control even 
to the slightest detail’ tne policies to be followed in financing its expen- 
ditures, and that an ‘‘enormous waste of public funds and unjustified burden 
on the taxpayers’ will be caused if the mandamus is not granted. 
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50a potion also called to the court's attention the recent passage of the 
$300, ,000 bond amendment, declaring that it has made it unnecessary to 
finance the construction of independent subways in the manner in which the 
Board of Transportation and the Board of Estimate have attempted to do. 
Failure to grant the pos, it is finally argued, will cause an unwarranted 
increase of 8 points in the 1928 tax rate. 


United Real Estate Owners Association Brings Action to 
—— City to Frame an Honest Budget.—With reference 
to these mandamus proceedings against the City, the New 


4 cern; po 2 : : 
York “Times” in its issue of Nov. 24 reported as follows: 

While a statutory public hearing on the 1928 city budget of $512,528,- 
831.46 was being conducted yesterday by the Finance Committee of the 
Board of Aldermen, Frank A. Cunningham, Chairman of that Committee, 
was served with a mandamus order by Stewart Browne, President of the 
United Real Estate Owners’ Association. The order directed that the 
city officials show cause why they should not be obliged to remake the 
budget, so as to make it an honest one, by the inclusion of more than 
$40,000,000 additional. 

The mandamus was issued yesterday by Supreme Court Justice Delehanty 
and is returnable at 10 o'clock a. m. on Tuesday. 

Mr. Browne issued a statement explaining his legal action and saying 
that, through the Corporation Counsel, George P. Nicholson, the papers 
had been served upon the Board of Estimate, as well as upon the Board of 
Aldermen. 

Neither members of the Board of Estimate nor the Corporation Counsel 
cared to comment upon the step taken by Mr. Browne pending argument 
before Justice Delehanty, butit was evident that they did not take the matter 
very seriously as threatening the integrity of the budget as it now stand 


Suggestion Ignored, He Says. 

Mr. Browne's statement follows: 

At last year’s hearing before your committee on the 1927 budget we 
suggested that you should appoint a subcommittee to sit in with the com- 
mittee of the Board of Estimate when it considered the departmental esti- 
mates for the 1928 budget. Tnis was not done, and we repeat the same 
suggestion for next year. 

By letter to and by oral argument before the Board of Estimate on 
the hearing on the 1928 budget, in addition to other objections to said 
budget, we insisted that said budget was not a true budget inasmuch as the 
following items were deducted by it and we now ask that they be added to the 
USS budget and like amounts credited to ‘‘the general fund’’ to reduce 

axation: 

State tax receipts deducted from the Board of Education's 
appropriation 

Revenue receipts from Water Department's appropriation.___ 2,916,000 

College of the City of New York fees 

I a 

Health Department receipts from sale of vaccine, &c 

Bridge revenues 


65,000 

250 000 

1,500,000 
45,313,6 

The following amounts should also be added to the budiest? oueen 

Special revenue bonds for Fire Department pensions________ $2,200,000 

Illegally deducted from police pensions._............---___- 900,000 


$48,413,681 


Sees Violation of Law. 

Budget officers must show why the school budget appropriation should 
not read $124,545,000 instead of $84,370,000 and why the total city budget 
should not read $552,720,000 instead of $512,529,000. The order is so 
drawn that if the taxpayer's suit should be won, the budget might have 
to be restated in other respects so as to include ‘“‘just and proper’ additions 
and so as to state truthfully the budget appropriations for next year. 

The contention of the petitioner, Mr. Browne, is that the law has been 
violated by the subtraction of the $40,200,000 estimated as receivable 
from the State school tax from the total amount intended for use by the 
Board of Education next year. Former Assemblyman Solomon Sufrin, 
special counsel for the ‘‘United,'’ obtained the order to show cause. 


Ohio (State of).—Result of Bond Elections Throughout 
State.—The Ohio News Bureau Co. has compiled a statement 
which shows that, of the $58,200,000 bonds placed before 
the voters of the State on Nov. 8—V. 125, p. 2557—about 
40% of the bonds were defeated. The “Ohio State Journal” 
of Columbus on Nov. 20 said: 


Ohio voters reiected more than 40% of proposed bond issues placed before 
them at the November election, a checkup from al! parts of the state reveals. 
Tabulation of the results just completed by the Ohio News Bureau Co., 
Cleveland, publishers of the Ohio Builder, shows that close to $35,300.000 
worth of bonds for all municipal and public school improvements were ap- 
pryves. as compared with approximately $60,000,000 worth appearing on 

allots. 

The amount of money voted for street and highway improvements, in- 
cluding grade crossing eliminations and other bridge and viaduct work, 

uals $13,312,609, and exceeds the amount of school honds approved, 
which is $13,094,500. Voters reiected $4,500,000 worth of school bonds. 

Sixteen public buildings, including hospitals, county homes, courthouses, 
city and town halls, to cost $3,448,000 in all, wereapproved. Other general 
items approved were, nine water works stations, sewage disposal plants and 
incinerators, $1,916,730; 11 park and playground projects, $1,456,000: 
sewer and water extensions and improvements, $1,115,750: fire protection 
including alarm systems, new stations, apparatus, $689,000. : 

The Cincinnati $500,000 airport issue carried, while one for £9800.000 in 
Akron and one for $425,000 in Columbus lost. The large ‘¢ project 
corrying was the Cleveland Lorain-Central viaduct issues, totaling $8,000,- 

In many cases, projects to have been paid for through the bonds pro- 
posed, will be financed by other means. An example is the $3,000,000 
Cleveland street bond issue which lost at the polls. City council already 
has voted $1,500,000 in bonds within its legal limitations to »roceed with the 
program. 

Hamilton county voters, embracing Greater Cincinnati, approved 
all of 21 bond issues presented, totaling $9,639,000. In Cuyahoga 
county, embracing Greater Cleveland, voters approved 42 issues totaling 
pis ’17,800, of the 42 issues presented, which represented $17,974,800 in 

0O1Gs. 


Provisions in Various States for Taxation and Tax 
Exemption of State and Municipal Bonds.—Nebraska 
funicipal Bonds Taz Exempt —lu this department, in our 
issue of Nov. 12, we reprin ed a very interesting article 
dealing with the tax exempt features of municipal bonds in 
the different States. It appears that this article gave the 
impression that bonds issued by municipalities in Nebraska 
were subject to personal property taxation. Ware Hall & 
Co. of Omaha, Neb., write us that this is not the ease. 
There was originally a provision to that effect, but the 
Supreme Court of Nebraska held it to be unconstitutional. 


in their communication to us the firm says: 

In the ‘‘Compiled Statutes of the State of Nebraska 1922.’" Section 5884 
Intangible property—how listed, appears the following: ‘‘Bonds and war- 
rants or other evidences of indebtedness of this State or Governmental sub- 
divisions thereof shall be listed and taxed at one mill on the dollar of the 
actual valuation thereof.’' This tax, however. was later held by the 
Supreme Court of Nebraska to be unconstitutional. We refer to the 
following case *‘ Allied Contractors, Inc. vs. Board of Equalization of Douglas 
County.’’ The case is reported in Volume 204 Northwestern Reporter, 
page 374. We quote from the opinion of Mr. Justice Day of the Supreme 
Court of Nebraska under date of June 12 1925 as follows: *‘That part of 
Section 5884 Compiled Statutes 1922, providing that ‘bonds and warrants 





or other evidences of indebtedness of this State or Governmental sub- | 
divisions thereof shall be listed and taxed at one mill on the dollar of the 
actual valuation thereof’ held to be unconstitutional.’’ 

In 
w. 


‘*Session Laws of Nebraska 1925'' compiled and published by Charles 


Pool, Secretary of State, we refer to page 429, Chapter 165. Section 


| $35,000 issue of 44% 





5884, Intangibles decined. This section repeals Section 5884 of ‘‘Compiled 
Stazutes 1922" and exempts bonds of the State of Nebraska or or Govern- 
mental subdivisiors thereof from classification as intangible property. In 
‘Session Laws of Nebraska 1927"' compiled and published by Frank Marsh, 
Secretary of State, we refer to page 499, Chapter 169, Senate File 39, 
which repeals Section 5884 ‘‘Compiled Statutes of Nebraska 1922" as 
amended by Chapter 155 ‘Session ws of Nebraska 1925"’ and continues 
to exempt municipal bonds from the classification of intangible property. 


BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ADA, Pontotoc County, Okla. —BOND SALE.—The $190,000 issue 
of 444% coupon high school building bonds offered jointly on Nov. 15— 
V. 125, p. 2701—with the $425,000 issue of waterline bonds for which all 
bids were rejected—V. 125, p. 2840—h.s been awarded to the American 
First Trust Co. of Oklahoma City, for a premium of $1,250, equal to 
100.657, a basis of about 4.44%. Denom. $1,000. Dated 1 1927. and due 
on Dec. 1, from 1930 to 1952 incl. Non-optional. Int. payable J. & D. 


ADA RURAL SCHOOL DISTRICT, Hardin County, Ohio. 
BONDS VOTED.—At the election held on Nov. 8—V. 125, p. 2174—the 
proposition to bond the District for $210,000 the proceeds of which will be 
used to erect a new fire-proof school building was approved by a majority 
of 460 votes. The bonds when issued will be dated January 1 1928, in 
denoms. of $100 and will run for twenty-five years. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND SALE.—The Provident 
Savings Bank & Trust Co. of Cincinnati, was awarded on Nov. 18, the 
following bonds aggregating $52,000 as below: 
$34,000 5% highway improvement bonds at a premium of 814.30, equal 

to 102.39, a basis of about 4.31%. Yated July 1 1927. ue 
Same, | Se Stowe: $4,000, 1928 to 1933, incl., and $5,000, 1934 

an 935. 
18,000 pighwey improvement bonds at a premium of $445.86, equal to 





ALLEN TOWNSHIP SCHOOL DISTRICT (P. O. Northampton 

. F. D. No. 3) Northampton County, Pa.—BOND OFFERING.— 
Sealed bids will be received by Edward Solt, Secretary, Board of Directors 
until 7 p.m. Dec. 6, for the purchase of an issue of $9,000 5% coupon school 
bonds. A certified check payable to the order of the School District, for 
2% of the bonds offered is required. 


ALLEN COUNTY (P. O. Lima) Ohio.—BOND SALE.—Ryan, Suther- 
land & Co. of Toledo, were awarded on Nov. 17, three issues of 54% 
bonds aggregating $94,000. Dated Oct. 1 1927. Denoms. $1,000, $500 an 
$400. Due $9,400, Oct. 1 1928 to 1937 incl. Prin. & int. (A. & O.) payable 
at the office of the County Treasurer. 

Financial Statement. 


Actual value of taxable property .........................- $200 ,000 ,000 
ES AEE ELS EEE SE LE TE 143 ,957 ,590 
Total bonded debt_--—-_- ERE POLICE Be TR 5-8. VOGEL - 2,935,960 
i: foe We. ethan eeasenoanskeeee 65,000 

i re re a eae $2,850,969 


Population (1920 census), 68,223; population (present est.) , 76,000. 


ALVIN, Brazoria County, Tex.—BOND ELECTION.—Total bond 
issues of $110,000 will be up for approval on Jan. 3 at the special election. 
The issues are for sewers, street improvements and a city hall. All the 
improvements will be the best available. 


ANAMOSA, Jones County, lowa.—BOND OFFERING.—Sealed bid§ 
will be received until 10 a. m. on Dec. 1 by Mayor J. G. Fegan for the pur~ 
chase of $11,687.92 5% primary road improvement bonds. Dated Dec. 
11927. Due serially from May 1 1928 to 1936incl. Optional before 1936 
at discretion of city. Int. payable on May 1. 


ARANSAS COUNTY (P. O. Rockport) Tex.—BOND SALE.—H. C. 
Burt & Co. of Austin, has purchased a $250,000 issue of 54% % road bonds 
registered by the State Comptroller on Oct. 29—V. 125, p. 2559-—at a 
price of 101. ated Apr. 10 1927. Denom. $1,000. Due serially in 40 
years. Optional after 5 years. Int. payable on Apr. & Oct. 1. 


ATLANTA, Fulton County, Ga.—LIST OF BIDDERS,—The followin® 


is a complete list of the bids submitted on Nov. 17—V. 125, p. 2841— 
for the purchase of the 3 issues of 444 % coupon or registered bonds, aggre- 
gating $800,000 sold to the National City group at 107.229, a basis of anout 
3.85%: 

*National City Co., Citizens & Southern Co., and J. H. Hils- 

I Sig SR OE ESI RE RR 
Trust Company of Georgia, Atlanta, Ga.; Old Colony Corp., 

New York and John W. Dickey Co., Augusta, Ga_----. . 854,310.00 
First National Bank, and Detroit Co., New York; Ropinson- 

Humphrey Co., and Bell, Speas & Co., Atlanta and R. M. 

Schmidt & Co., New York 
Guardian Detroit Co. (New York Office) 

Courts & Co., Atlanta, Estabrook & Co., and Stein Bros. & 

Boyce, New York ttitutdescaten Bees 
Fourth National Co., Atlanta; Harris, Forbes & Co., New York 

and Hibernia Securities Co., Atlanta.........--------.--- 851,360.50 
Stephens & Co., 849,584.60 
Roosevelt & Son and Geo. B. 849,508.80 
Blythe, Witter & Co. and Wm. R. Compton Co.-.-.-.---------- 846,655.52 
First National Co., Detroit 845,728.00 
Bankers Trust Co., Guaranty Co. and 

New York -------= 945,677.60 
Graham. Parson & Co., Kean Taylor & Co., L. F. Rothschild 

Oe RR | F&C. ere nr rey er 844,480.00 

*Successful bid. 

These bonds are now being offered to the public at prices to yield from 
3.70 to 3.80%, according to maturities. Exempt from all Federal income 
taxes and tax free in Georgia. Legal investment for savings banks and 
trust funds in New York, Massachusetts, and other States. Legal invest- 
ment for trust funds in Goergia. These bonds are direct city obligations 
and they are payable from unlimited taxes on all the taxable property 
therein. 

ATLANTIC CITY, Atlantic County, N. J.—PROPOSED BOND SALE, 
—The following is taken from the ‘‘Philadelphia Ledger"’ of Nov. 21. The 
city is going to revert to the private-sale method in disposing of a $2,000,000 
issue of tax anticipation loan certificates next month. This announce- 
ment was made tonight by Director of Finance Paxson, who said that he 
had decided to recommend the certificates be sold at a private sale in order 
not to hurt other Atlantic City municipal issues on the open market. 

BALDWYN, Lee County, Miss.—BOND DESCRIPTION .—The $40,000 
issue of 5% coupon school bonds awarded on Nov. 1—V. 125, p. 2841— 
to the Bank of Commerce & Trust Co. of Memphis at a price of 101.20, 
is more fully described as: Due on Oct. 1 as follows: $1,000, 1928 to 1932; 
$2,000, 1933 to 1942; $1,500, 1943 to 1952, allincl. Basis is about 4.88%. 

BANCROFT, Kingsbury County, S. Dak.—BOND OFFERING.— 
Sealed bids will be received by the Town Clerk until Dec. 9 for the purchase 
of a $6,500 issue of electric light bonds. 

BANNING UNION HIGH SCHOOL DISTRICT NO. 1, Riverside 
County, Calif.—BOND DESCRIPTION.—The $75,000 512% school 
bonds awarded to Russell, Sutherlin & Co. of Los Angeles at 107.62—V. 125, 
p. 2701—are described as follows: Dated Nov. 1 1927. Coupon bonds in 
$1,000 denoms. Due serially from Nov. 1 1928 to 1947 incl. Interest 
payable May and Nov. 1 

BEACH CREEK TOWNSHIP, Greene County, Ind.—BOND OFFER- 
ING.—James W. Fuller, Trustee, will receive sealed bids until 2 p.m, 
De . 10, for the purchase of an issue of $10,500 5% school addition bonds, 
Denom. $500. Due as follows: $500, July 1 1928, and $500, Jan. and July 1 
1929 to 1938 incl. Int. payable J. & J. 

BEARDSTOWN, Cass County, IIl.—BONDS VOTED.—At a specia 
election held on Nov. 15, the electors authorized the issuance of $125,000 
bonds the proceeds of which will be used to construct a sewer system and 
pumping plant. The vote stood 872 for to 76 against. 

BEAVER, Beaver County, Utah.—BOND DESCRIPTION .—The 

electric jight bonds purchased on Oct 25—V. 125, 
p. 2701—by the Central Trust Co. of Salt Lake City, is further described 
as follows: Coupon bonds in $1,000 denomination. Dated Nov. 1 1927 
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Dae: on Jen. 
$3,000 in 1945 and 1946, all incl. 
Was par. 


BEDFORD, Cuyehese County, Ohio.—BOND OFFERING.—E. L 
rec 


1 as 5 Selene: $1,000, 1929 to 1931: $2,000, 1932 to 1944 and 
Int. payable on J.&J.1. Price paid 


Allen, Village ‘Clerk, wil eive sealed bids until 8 p. m. Dec. 12, for the 
purchase of an issue of $7,368.50 5% street impt. bonds. Dated Dec. 
1927. Denom. 1,000 bonds, except one bond for $368.50, and bonds Nos. 
6 and 8 for $500 each. Due as follows, $368.50, 1929; $1,000, in cash of 
the years, from 1930 to 1933 incl.; $500, 1934; $1,000, 1935: $500, 1936- 
and $1. 0C0, 1937. Principal and interest payable at the office of the Villag; 
Treasurer. A certified check payable to the order of the Village Treasuree 
for 5% of the bonds offered is required. 

BOND OFFERING.—Sealed bids will be received by E. L. Allen, Village 
oe until 8 p. m. (Cleveland time) Dec. 12, for the purchase of an issue 

of $7,500 5% coupon Village Hall and Fire Station site bonds. Dated Der 
canber 1 1927. Denom. $500. Due $500 Dec. 1 1929 to 1943 inclusive. 
Bids for &... bearing a different rate of interest than given above—may 
submitted provided that such rate is stated in a multiple of \% of 1% 
Prin. and int. payabie at the office of the Village Treasurer. A certifi 
check payable to the order of the Village Treasurer, for 5% of the bonds 
offer is required, 


BEE COUNTY (P. O. Beeville), Tex.—BONDS DEFEATED.—At the 
pa election held on Nov. 19 the voters decisively defeated the proposi- 
tion of issuing $550,000 in bonds for the completion of a good road program. 
The vote was unofficially given as 633 to 365. (The report of election was 
given in V. 125, p. 2292.) 


BENEDICT, McLean County, N. Dak.—BOND SALE.—The $2,000 
issue of 6% village bonds offered for sale on Nov. 15—V. 125, p. 2701— 
was awarded to a Mr. Wm. Lindell, of Washburn at par. Dated Nov. 
1927, and due on Nov. 15 1932. Int. payableon J. & J. 


BENTON COUNTY (P. O. Powter), 
Sealed bids will be received by the County reasurer, until 1 p.m. ppee. 15, 
% ditch bonds. Dated Nov. 15 


for the purchase of an issue of $2,500 
Due $250 May and Nov. 1 1928 to 1937 inslusive. 


15 
Ind.—BOND OFFERING.— 


1927. Denom. $250. 


BETHLEHEM (P. O. Albany), Afbany County, N. Y.—BOND SALE 

—The $275,000 44% bonds offered on Nov. 21-—V. 125, p. 2701—-were 

awarded to the Manufacturers & Traders-Peoples Trust ‘Co. of Buffalo, 

at 101.09, a basis of about 4.13%. Dated Dec. 1 1927. Due Dec. 1, as 

follows: $17,000 1932 to 1946 incl.; and $20, 000 1947. 
Pty following bids were also submitted 


er— Rate Bid. 

ee Ce. cede eneeds wbauewneenmparn 100.48 
I i tel dhe Me wah ae Mie ieee 100.55 
Pulleyn i a a a a aa ne eae ek hem wi dees el 100.92 
George B. Gibbons & Co____-_.--------_----- 100.61 
ee a e . a ei emis ie tiated 100.91 


BETHLEHEM COMMON SCHOOL DISTRICT NO. 15 (P. O. Els- 
mere), Albany County, N. Y.—BOND SALE.—George B. Gibbons & 
Co. of New York City, were awarded on Nov. 15, an issue of $109,000 
coupon school bonds, as 44s, at 101.07, a ry of about 4.18% Dated 
Dec. 1 1927. Due Dec. 1, as follows: $1,000, 1932 and 1934: $2,000, 
1934 to 1936 incl.: $3,000, 1937 to 1940 incl.: $4,000, 1941 to 1944 incl.: 
$5,000, 1945 to 1949 incl.; and $6,000, 1950 to 1957 incl. Other bids 
were as follows: 


Bidder— Int. Rate Rate Bid 
Ee ee ebbadedened 4\u%% 100.05 
DT en ud 44% 100.33 
Manufacturers & Traders Peoples Trust Co__-_--_-_- 44% 100.26 
R. I a a a 44% 102.71 
Stevens SS 0. EG EARS BOB. co ceccceccocncees 44% 102.04 

BETHLEHEM WATER DISTRICT, Grafton County, N. H.—BOND 
SALE.—The $125,000 4% coupon water bonds offered on Nov. 16—V. 125, 


p. 2701—were awarded to the Old Colony Corp, at 99.22 a basis of about 


4.08%. Dated Nov. 1 1927. Due Nov. 1, as follows: $7.000, 1928 to 
1932 incl.; and $6,000, 1933 to 1947 inclusive. The following bids were 
also supmitted: 

idder— Rate Bid. 
E. i. Ee ee ee 99.07 
Harris, Forbes & Co.-_-- é coae wn 
The National i 6 len i Bs tds eee en Behn ce dan ate SS 


BEVERLY HILLS, Los Angeiss County, Calif.—PACIFIC COAST 
BONDS OFFERED.—tThe $400,000 issue of 44%% coupon water system 
bonds sold on Nov. 9—V. 125, p. 2841—to the group composed of the 
California National Bank of Beverly Hills, California Bank of Los Angeles 
and the California Securities Co. of Los Angeles, for a premium of $2,133, 
equal to 100,544, is now being offered for investment priced to yield from 
00 to 4%%, according to maturity. Due $10,000 from 1928 to 1967, 
inci. Basis about 4.21% Exempt from California personal property and 
Federal income taxes. “Acceptable as security for public fund deposits 
and legal investment for savings banks and trust funds in California. 
Financial Statement (Officially Reported Oct. 25 1927). 
Assessed valuation, 1927 $50,137,070 


Total bonded debt, including this issue. ...............__.--- 1,844,000 
water debt, including this issue. ............-.-..--.--- 1,390,000 
6k ed ee ee eadabwebeckadact 454,000 
Cn oe iwi shawnee sieobabe 11,000 





BOONTON, Morris County, N. J.—BOND SALE.—The issues of 44% % 
coupon or registered street and park bonds offered on Nov. 21—V. 125. 
2702—-was awarded to Dewey, Bacon & Co. of New York City, taking 
$95,000 bonds ($97,000 offered) paying $97 425 equal to 102.55, a basis 
of about 4.25%. Dated Dec. 1 1927. Due Dec. 1, as follows: $3,000, 
1928 to 1938 inclusive; $4,000 1939 to 1953 inclusive; and $2,000, 1954. 


BOSTON, Suffolk County, Mass.—BOND SALE.—A _ syndicate 
composed of Eldredge & Co., Stone & Webster & Blodget Inc., Broun & 
Co., Curtis & Sanger, E. H Rollins & Sons, and D. 8. Mose ley & Co. 
was awarded on Nov. 25, the following issues of registered bonds aggreg: at- 
ing $3,903,000 at 100.322: 
$1,658,000 Dorchester Rapid Transit bonds. 

500,000 permanent nt street paving bonds. Due $50,000, LA 1 1928 to 
‘ 

400,000 sewerage eR Due $20,000, Dec. 1 1928 to 1947 incl. 

300,000 Long Island, New Bldgs., additions, equipme ~¥ and furniture 

bonds. Due $15, 000, Dec. 1 1928 to 1947 incl 

200,000 highway bonds (making of). Due $10,000 Dec. 1 1928 to 
Due. $12,000, Dec. 1 


1947 incl. 
180,000 Boston City Hospital, new surgical bldg. 
bldg. Due $8,000, 


Due Dee. 1, 19 


1928 to 1942 incl. 
120,000 Boston City Hos ~/ 

Dec. 1 1928 to 1942 incl 
100,000 Boston Morton St. impt. 

7,000, 1928 to 1937 incl.; 


house officers’ 


bonds. Due Dec as follows 
and $6,000, 1938 to iods 3 incl 
90,000 Boston City hospital, 
60,000 Central power plant bonds, House of Correction, Deer Island. 
Due $3,000, Dec. 1 1928 to 1947 incl. 
Due $4,000, Dec. 1 1928 to 1942 incl 
60,000 Basten City Hospital, house officers’ ‘bldg. Due $4,000, Dec. 1 
60,000 rae Station, Shawmut Ave.,and Tremont St. Due $6,000, Dec. 
1928 to 1937 incl. 
bonds. Due $4,000, Dec. 1 1928 to 1937 incl. 
30,000 Boston City, “hospit: ul, uae al pavilion bonds. 
30,000 Boston City Hospital, power plant alter: "a and additions 
bonds. Due $2,000, Dec. 1 1928 to 1942 inel 
Due $1,000, 
Dec. 1 1928 to 1942 incl. 
interest at the rate of 3%% ‘all the other issues bear interest at the rate 
of 3%4 Denom. $1, 000. ‘Prin. and int. (J. & D. WD a heed at the ofice 


ein Fame, new surgical bldg. Due $6,000, Dec. 1 
60,000 yy C ity Hospital, power plant additions and alterations 
1928 to 1942 incl. 

40,000 brominal Department, nurses’ home, furnishing and equipping 
Dec. 1 1928 to 1942 incl me SE. 

15,000 Boston City Hospital, medical pavilion bonds. 
Dated Dec. 1 1927. The $1,658,000 Dorchester Rapid Transit bonds bear 
Estabrook & Co., submitted the only other bid, 


of the “City Treasurer. 
offering 100.24. 


BOUNDBROOK, Somerset County, J.—BOND OFFERING.—E. 


L. Belli, Borough Clerk, will receive j— ed Nia until —= +B. m. Dec. 6, for the 
urchase of an issue of $14, 000 5% n or register nent bonds. 
ated Nov. 11927. Due Nov. om on ollows: $1,000, 4 28 and 1929; and 


$2,000, 1930 to 1935 incl. Prin. and int. 
First National Bank, Boundbrook. 
offered is required. 


BRADENTON, Manatee County, Fla.—BOND SALE.—G. H. Walker 
& Co. of St. Louis has recently purchased an $80,000 issue of rte maps. 
bonds. Dated Nov. 1 1927 and tee $40,000 on Nov. 1 1929 and 1930 


BRIELLE, Monmouth County, N. J.—BOND SALE.—The issues of 

o% coupon or registered water distribution bonds offered on Nov. 18 
125, p. 2702—was awarded to the Manasquan National Bank, 

371. 000 bonds ($72,000 offered) at a wT of $1,225 equal to 103.13, a 


old at the 


(M. & N-) payable in 
for 2% of the bonds 


A certified ch 


basis of about 4.735%. Dated Nov. 19 ue Nov. 1, as follows: 
$2,000, 1928 to 1945, incl.; $3,000, 1946 to 1056. incl.; and $2, 000, 1957. 
The following bids were also submitted: 

idder Bonds Bid For Price Bid 
IR i i cen bb alain 71 $72,222.22 
Security Trust Co. « AS IE ee 72 72,400.00 
OR Oy Ss. ae ea ara 72 72,429.00 
New Jersey Fidelity & Plate Glass Insurance Co.____- 72 72,999.08 


BROWARD COUNTY (P. O. Fort Lauderdale), 
—The $250,000 issue of 6% coupon board of 
bonds awarded Oct. 14—V. 125, p. 2559—tto 
Magnus & Co. and J. C. Mayer & Co., jointl rae a price of 100.03, a basis 
of about 5.99% Denom. $1,000. Dated 1 1927 and due on Oct 1 
as follows: $10,000, from 1930 to 1934; $15, 000. from 1935 to 1946 and $20,- 
000, in 1947. | Prin. and int. (A. & O. ) payable in New York City at the 
Hanover National Bank. 


BROWN TOWNSHIP, Montgomery County, Ind.—BOND SALE.— 
The $19,964 414% coupon school bonds offered on Nof. 19—V. 125, P- 
2559—were awarded to the Fletcher Savings & Trust Co. of Indianapo is 
at a premium of $533.70, rqual to soe 67, a basis of about 4.25%. Dated 
Oct. 1 1927. Due as follows: $500 Apr. and Oct. 1 1929 to 1947 incl.; 
and S500 Apr. and $464 Oct. 1 1948. The following bids were also sub- 

tted: 


Fla.—PRICE PAID. 
ublic instruction funding 
Foor & Co. of Cincinnati, 


Bidder— Premium 
ie, Pn rn Cn ee cdan dy ger $469.23 
Fletcher American Co____...________-_-.-.-- es : oso-ee Sa 
I a a tl a 03.00 
LS {eae P _..- 464.00 
EE LES REEL EA LE AIEEE OL II HE = 417.00 
I ee a lel 489.12 

BRUNSWICK, Giyan County, Ga.—BONDS VOTED.—At a special 


election held on Nov. 2—V. 125, p. 1609—the voters authorized the issuance 
of $200,000 in bonds by tho large majority of 447 to 12. The issues are as 
follows: $75,000, street paving, $75,000 hospital additions and $50,000 
sewer extension bonds. Int. rate 5%. Due from 1932 to 1956, incl. 
(This report complements that given in V. 125, p. 2702.) 


BURTON TOWNSHIP, Geauga County, Ohio.—BOND OFFERING. 
—A.O. Newcomb, Trustee, will receive sealed bids until 12 m. (centra] 
standard time) Dec. 1, for the purchase of the following issues of 54% 
bonds aggregating $92,900: 
$46,100 aoe Burton Road improvement bonds. Due Dec. 1, as follows: 
$6,1 1928; and $5,000, 1929 to 1936 inclusive. 
46,100 North ‘Burton Road improv ement bonds. Due Dec. 1, as follows: 
00, 1928; and $5,000, he A, 3 Ag inclusive. 
Dated Dec, 1 1927. Denoms. $1,000 and $1,100. Prin. and int. (J. & 
D.) payable at the First National Bank, Sareen. A certified check payable 
to the Township Treasurer, for 10% of the bonds offered is required. 


BUTLER COUNTY (P. O. Poplar Bluff), Mo.—BONDS VOTED.— 
At a special election held on Nov. 17 the voters authorized the issuance of 

265,000 in bonds for the construction of a new four-story courthouse 
and jail building. Bids will shortly be received. 


BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND OFFERING.— 
E. O. Roll, Clerk Board of County C ommissioners, will receive sealed bids 
until 12 m_ Dec. 13, for the purchase of the following issues of 5% bonds 
aggregating $26,355: 
$12,600 highway imp’t bonds. Due Sept. } 1934. 

o. 135 highway impt. bonds. Due Sept. 1 1933. 

4,620 highway impt. bonds. Due Sept. 1 1931. 

Dated Jan. 1928. A certified check pay BD. to the order of the County 

Treasurer, for 5% of the bonds offered is required. 


CALIFORNIA, State of (P. O. Sacramento).—BOND OFFERING.— 
Sealed bids will be received by Charles G. Johnson, State Treasurer, until 
Feb. 1, for the purchase of a $4,000,000 »wlock of 4% veteran’s welfare bonds. 


CAMBRIDGE, Middlesex County, Mass.—BOND OFFERING.— 
Harry F. Lehan, City Treasurer,will receive sealed bids until 12 m. Nov. 29, 
for the purchase of the following issues of 3344 % coupon bonds aggregating 


$350,500: 
$135,000 building bonds. Denom. $1,000. Due Dec. 1, as follows: 
and $6,000, 1943 to 1947 inc}. 


$7 ,000, 1928 to 1942 incl.; 
115,000 Charles River bridge bonds. Denom. $1,000. Due Dec. 1, as 
and $5,000, 1933 to 1947 incl. 


follows: $8,000, 1928 to 1932 incl.; 

50,500 street bonds. Dated Dec. 1 1927. Denom. $1,000, one bond 
for $500. Due Dec. 1, as follows: $5,500, 1928; and $5,000, 1929 
to 1937 inclusive. 

50,000 Third Street bridge bonds. Denoms. $1,000, 500. Due $2,500, 
Dec. 1 1928 to 1947 incl. 

Prin. and int. payable at the National Shawmut Bank, Boston; the said 
bank will also supervise the preparation of the bonds. Legality to be 
approved by Ropes, Gray, Boyden & Perkins of Boston. Bids to be for 
the entire issue. 

Financial Statement April 1 1927. 





Se eee ’ -$4. 374,950.00 
Sinking fund for funded city debt. -_.__------------------ 2,778,659 .93 
TEE ONT ig Re ER TTT EE $1 ,.596,290.07 
I a Te oe a a ade as 5, ca a= 3,008. 950.00 00 
es eee a $5.550,240.07 
...¢ i ee ae ; cacctteoncne ae 
Sinking fund for funded water debt___---_-_-- - 386,523.34 
Net funded water debt______._____- ae - $40,976.66 
Serial water debt.__._.____-_ EEE SH FEE OD ce RE 556,500.00 
ne et eo 8 Sd ss Ska ee gk Cee $597 ,476.66 
Assessed valuation, $183,385,.700.00. 
Population, 1920 census, 109,456. Population, 1925 census, 119,667 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND OFFERING.— 
Fred. W. George, Clerk Board of Chosen Freeholders, will receive sealed 
bids until 2 p. m. Dec. 13, for the purchase of an issue of $4 or 414 % coupon 
or registe red county building and highway bonds not to exceed $921,000, 
no more bonds to be awarded than will produce a premium of $1,000, over 
$921,000: Dated Jan. 1 1928. Denom. $1,000. Due Jan. 1 as follows: 
$40.000, 1929 to 1933, incl.; $45,000, 1934 to 1948, incl., and $46,000, 
1949. Principal and interest (J. & J.) payable in gold at the United States 
Mtge. & Trust Co., N. Y. City; the said Trust Co. will also supervise the 
preparation of the ‘ponds and will certify as to their genuineness in all 
details. A certified check payable to the order of the County for 2% of the 
amount of bonds bid for is required. Legality to be approv ed by Hawkins, 
Delafield & Longfellow of New York City. 


Bg pe PARISH CONSOLIDATED ROAD DISTRICT “A” 
(P. O. Leesbur Pa.—BOND OFFERING.—Sealed bids will be received 
until 4p.m.on =. 2 by Honorable Benson Vincent, President of the Police 
Jury, for the purchase of $105,000 6% road bonds. Denom. $500. Dated 
Jan. 2 1928. Due as follows: $1,000, 1929 to 1933; $2,000, 1934 to 1938; 
$3 000, 1939 to 1948; $5,000, 1949 to 1953 and $6,000, 1954 to 1958, all incl: 
Int. payable semi- -annually Robira and Jones, attorneys of Lake Charles, 





| will furnish approving opinion. A $4,000 certified check, payable to the 
above named president, must accompany bid. 


CANYON, Randall County, Tex.—PRE-ELECTION SALE.—A 
' $30,000 issue of 434% paving bonds has recently been purchased by the 
Brown-Crummer Co. of Wichita prior to an early election. 
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CARMENITA SCHOOL DISTRICT, Los Anceles County, Calif.— 
BOND SALE.—The $2,000 issue of 544% coupon school bonds offered for 
sale on Nov. 14—V. 125, p. 2559—was awarded to the Elmer J. Kennedy 
Co. of Los Angeles for a premium of $22.70, equal to 101.135, a basis of 
about 5.38%. Denom. $500. Dated Aug. 1 1925 and due $500 from Aug. 
1 1942 to 1945 incl. 


CARROLL COUNTY (P. O. Huntingdon), Tenn.—BOND OFFER- 
1NG.—Sealed bids will be received until noon on Nov. 30 by County 


Judge D. A. Burkhalter for the purchase of an issue of $178,000 coupon 
highway bonds. issue of 1927. Int. rate not to exceed 5%. Bonds are due 
in 1947. Prin. and int (M. & N.) payable at the Hanover National Bank 


in New York City. 

Bonds issued under the authority games by Chapter No. 26, Public 
Acts of 1913, and Chapter No. 175, Public Acts of 1919, of the State of 
Tennessee; bids to include cost of printing bonds, legal opinion and other 
expenses incident! to delivery, also bids without such expenses solicited. 
The right is reserved to reject any and all bids. 


CASTLETON FIRE DISTRICT NO. 1, Rurland County, Vt.— 
BOND OFFERING.-—William C. Rice. Treasurer will receive sealed bids 
until 10 a. m. Nov. 29, for the purchase of an issue of $90,000 44% coupon 
water bonds. Dated Dec. 1 1927 Denom. $1,000. Due Dec. 9 1947 
Prin. and int. (J. & D.) payable at the Allen National Bank, Fair Haven, 
Vt. The First National Bank of Boston, will supervise the preparation of 
the bonds; legality of which will be approved by Ropes, Gray, Boyden & 
Perkins of Boston. 

Financial Statement November 1, 1927. 
Assessed valuation of town of Castleton of which Fire District 

Dre. 3 i OEE cn ctcacvextsht edited ab baddivn wets Vie dane $1,137,000 
The town of Castleton has a floating Debt amounting to______ 42 

Neither the town of Castleton or Fire District No. 1 has any debt 
than the above-mentioned $42,000. 

It is estimated that from contracts already awarded that there will be 
an annual income in excess of $7,000 to take care of interest payments and 
to provide for a sinking fund to retire the bonds. 

he town of Castleton, it is stated, suffered very slight damage in the 
ys now eee which occurred in Vermont and in no way were its industries 
crippled. 


CATAWBA COUNTY (P. O. Newton), N. C.—SOUTHERN SCHOOL 
BONDS OFFERED.—A $450,000 issue of 434% school bonds purchased 
by Stranahan, Harris & Oatis of Toledo last June is now being offered to 
the public prices to yield from 4.25 to 4.30% according to maturities. 
Denom. $1,000. Dated July 1 1927 and due on July 1 as follows: $10,000, 
1930 to 1934; $15,000, 1935 to 1946 and $22,000 from 1947 to 1956, all incl. 
Prin. and int. (J. & J. 1) payable at the Seaboard National Bank in New 
York City. Clay, Dillon & Vandewater of New York approves legality. 
These Bonds are issued for school funding purposes and in the opinion of 
counsel constitute a direct general obligation of the entire county, payable 
from an unlimited tax levied against all the taxabie property located therein. 


CAZENOVIA TOWNSHIP (P. O. Wenona), Marshall County, IIl.— 
BOND SALE.—The Merchants & Illinois National Bank of Peoria, was 
recently awarded an issue of $6,000 road bonds. 


CENTER TOWNSHIP SCHOOL DISTRICT (P. O. Solsberry), 
Greene County, Ind. —-BOND OFFERING. —Harry C. Martindale, Town- 
ship Trustee, will receive sealed bids until 2 p. m. Dec. 10, for the purchase 
of an issue of $8,500 5% school bonds. Denom. $425. Due as follows: 
tay Ae 1928; $425, Jan. and July 1 1929 to 1937, incl., and $425, 

an. 38. 


CHATHAM COUNTY (P. O. Pittsboro), N. C.—BOND SALE.—The 
two issues of 4% % bonds aggregating $100,000 offered for sale on Nov. 17 
—V. 125, p. 2559—were awarded as follows: 
$63,000 funding bonds. Due on Nov. 1 as follows: $4,000 from 1929 to 

1935 and $5,000 from 1936 to 1942, allincl. To the sinking fund 
for a premium of $1,800, equal to 102.850, a basis of about 4.34%. 

37,000 school funding bonds. Due on Nov. 1 as follows: $2,000 from 
1929 to 1939 and $5,000 from 1940 to 1942, allincl. To the Wells- 
Dickey Co. of Minneapolis for an $875 premium, equal to 102.36, a 
basis of about 4.45%. 

Dated Nov. 11927. Prin. and int. (M. & N.) payable in New York City 
at the Hanover National Bank. 


CITRUS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 13 
(P. Inverness) Fla.—BOND SALE.—The $10,000 issue of 6% school 
bonds offered for sale on Nov. 8—V. 125, p. 2175-——was awarded to a Mr. 
C. A. Fitzgerald, of Tampa, at a price of 108.728. (These bonds were 
previously offered for sale on Oct. 4—V. 125, p. 1868). 


CLEVES-NORTH BEND SCHOOL DISTRICT, Hamilton County, 
Ohio.—BONDS VOTED.—At the general election heid on Nov. 8—V. 125, 
Pp. 2293—the voters authorized the issuance of $190,000 vonds for school 
building purposes. The vote was 535 for to 311. The bonds will be sold 
sometime during this year, will bear interest at the rate of 5% and mature 
$5,000, on Sept. 1, from 1929 to 1948 inclusive. 


CLIFTON, Bosque County, Tex.—BOND DESCRIPTION.—Th® 
$59,000 issue of 5°, sewer bonds sold on Nov. 4-—-V. 125, p. 2702—to th® 
Farmers State Bank of Clifton, is further described as follows: coupon bonds 
Denoms. 20 for $1,000; 1 for $3,000 and 18 for $2,000. Dated Nov. 1 1927. 
a serially in from 1 to 40 years. Non-optional. Int. payable on May & 
Nov. 1 


CORAPOLIS SCHOOL DISTRICT, Alegheny County, Pa.-—-BOND 
OFFERING.—Sealed bids will be received the President, Board of 
Education, until 8 p. m. Dec. 12, for the purchase of an issue of $110,000 
444% coupon school bonds. Dated Dec. 1 1927. Denom. $1,000. Due Dec. 
1, as follows: $5,000, in each of the years, 1932, 1934, 1936, and 1938 to 
1950 incl; $10,000, 1951 to 1953 incl. A certified check payable to the 
order of the District Treasurer, for $1,000 is required. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE 
POSTPONED.—The sale of the three issues of 44% % coupon improvement 
bonds aggregating $319,451 originally scheduled for Nov. 26—V. 125, p. 
2703—has been postponed until Dec. 10, due to an error in the advertise- 
ment. Louis Simon, Clerk Board of County Commissioners. 


DALLAS, Dallas County, Texas.—BOND ELECTION PROPOSED .— 
A proposed county road bond issue of between $3,000,000 and $4,000,000 
will probably be submitted to the vote of the people early in the spring. 
It is said that a general survey of the needs of the roads will be started in 
order that the commissioners’ court may map out a definite road program 
to be financed by the contemplated issue. 


DANIA, Broward County, Fla.—BOND SALE.—The $50,000 issue of 
6% coupon improvement bonds offered for sale on Nov. 3—V. 125, p. 2419 
—was awarded to the Municipal Investment Co. of West Palm Beach. 
Denom. $1,000. Dated Sept. 12 1927. Due $5,000 from 1947 to 1956, 
incl. Prin. and int. (M. & S.) payable at the Chase National Bank in 
New York City. 


DANVILLE, Pittsylvania Connty Va.—BOND SALE.—The $250,- 
000 issue of 414% Main Street bridge bonds offered for sale on Nov. 22— 
V. 125, p. 2703—was awarded to Harris, Forbes & Co. of New York, and 
the Frederick E. Nolting Co. of Richmond, jointly, for a premium of 
$4,651, equal to 101.86, a basis of about 4.31%. Denom. $1,000. Dated 
Oct. 1 1927 and due $10,000 from 1928 to 1952, incl. Prin. and int. (A. &.) 
payable at the City Treasurer's office. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.— BOND OFFERING.— 
Sealed bids will be received by the County Auditor, until 12 m. Nov. 28, 
for the purchase of an issue of $15,710 544% road improvement bonds. 
Dated Dec. 1 1927. Denom. $1,000, one bond for $710. Due Sept. 1, as 
follows: 321,710, 1928: and $2,000, 1929 to 1935 incl. Prin. and int. 
(M. & 8S.) payable at the office of the County Treasurer. A certified check 
payable to the order of the County Treasurer, for 5% of the bonds offered 
is required. 


other 


24,000 road impt. bonds. Due as follows: $2,000, March and t. 1 
1929 to 1931 incl., and $1,000 March and Sept. 1, 1932 to 1937 incl. 

17,400 road impt. bonds. Due as follows: $400, March and $1,000, Sept. 1 
1928; and $1,000, March and Sept. 1 1929 to 1936 incl. 

12,600 road oa. bonds. Due as follows: $1,000, March and $1,600, 
Sept. 1 1928; $1,000, March and Sept. 1 1929 and 1930; and $500, 
March and Sept. 1, 1931 to 1936 inclusive. 

12,000 road impt. bonds. Due as follows: $1,000, March and Sept. 1 
1928 to 1930 incl.; and $500, March and Sept. 1, 1931 te 1936 incl. 

Dated Oct. 1 1927. 


DENVER COUNTY SCHOOL DISTRICT NO. 1, Denver County, 
Colo.—BOND SALE.—The $60,000 issue of 444% coupon schoo! bonds 
offered for sale on Nov. 23—V. 125, p. 2703—was awarded to Benwell & 
Co. of Colorado Springs on a 3.85% basis. Denom. $1,000. Dated Dec. 1 
1925 and due on Dec. 1 asfollows: $40,000 in 1947 and $20,000 in 1948. 


DES MOINES COUNTY (P. O. Burlington) Iowa.—BOND OFFER- 
ING.—Sealed bids will be received by Fred W. Buser, County Treasurer: 
until 2 p. m. on Nov. 26, for the purchase of $100,000 444% primary road 
bonds. Denom. $1,000. Dated Dec. 1 1927. Due $10, from May 1 
1933 to 1942 incl. Chapman & Cutler of Olsicage. will furnish approving 
opinion. Purchaser to furnish blank bonds. certified check, payable 
to above county treasurer, for 3% of the bonds offered, is required. 


DETROIT, Wayne County, Mich.—BOND SALE.—The following 
issues of registe bonds aggregating $3,000,000 offered on Nov. 
V. 125, p. 2843—were awarded to Eldredge & Co. of New York, and the 
Security Trust Co. of Detroit, jointly, as 4\%s, at a premium of $4,470, 
equal to 100.14, a basis of about 4.17%: 
$750,000 speciai assessment bonds. Dated Dec. 1 1927. 
750,000 special assessment bonds. Dated Dec. 15 1927. 
750,000 special assessment bonds. Dated Jan. 1 1928. 
750,000 special assessment bonds. Dated Jan. 15 1928. 

Due in four equal annual instalments from date of issue. 


EARLSBORO, Pattawattomie County, Okla.—PRICE PAID.—The 
$35,000 issue of 6% paving bonds recently purchased—V. 125, p. 2843— 
by the Hanchett Bond Co. was awarded at a price of 100. 


EAST PALESTINE, Columbiana County, Ohio.—BOND SALE.— 
The $15,671.30 514% coupon special assessment street improvement bonds 
offered on Nov. 9—V. 125, p. 2703-——were awarded to A. E. Aub & Co. 
of Cincinnati, at a premium of $598.70, equal to 103.63, a basis of about 


4.74%. Dated Oct. 1 1927. Due $567.13, April 1 1928 to 1937 incl. 
Other bidders were: 

Bidder — Premium. 
ee ny ae CN ee ie ev eeeswosedadeinosewal 37 .50 
Teachers State Retirement Fund ____.....-...---- Skbcusbesnene 522.00 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND SALE.—The 
following issues of 444 % bonds offered on November 19—V. 125, p. 2843— 
were awarded to the City National Bank of Goshen, onits total premium 
bid of $945.23, equal to 103.69, a basis of about 4.16%: 





$12,000 road bonds. Dated Nov. 15 1927. Denom. $300. Due $300 
May and Nov. 15 from 1929 to 1948, incl. 
9,000 road bonds. Dated Sept. 15 1927. Denom. $450. Due $450, 


May and Nov. 15 from 1929 to 1938, incl. 
2,860 Garrett McDonald et al highway improvement bonds. Dated 
Nov. 15 1927. Due $143, May and Nov. 15 1929 to 1938, incl. 


EL PASO COUNTY (P. O. El Paso), Tex.—BOND SALE.—The $100,, 
000 issue of flood protection bonds voted on July 6—V. 125, p. 548—ha 
been sold since then to an unknown purchaser. 


EL RENO, Canadian County, Okla.—BOND SALE.—A $14,700 issu® 
of 6% paving bonds has recently been purchased at par by the Citizen 
National Bank of El] Reno. Due from 1928 to 1937, incl. 


ESSEX COUNTY (P. O. Salem), Mass.—-NOTE OFFERING.—Sealed 
bids will be received by the County Treasurer, until 11 A. M. Nov. 29, for 
the purchase of an issue of $115,000 tuberculosis hospital renewal notes. 
The notes mature June 1, 1928. 


EUSTIS, Lake County, Fla.—BOND SALE.—The $15,000 issue of 

% coupon city bonds offered for sale on Nov. 22—V. 125, p. 2561—-was 
awarded to the Brown-Crummer Co. of Orlando for a premium of $80, 
equal to 100.533. Denom. $1,000. Dated July 1 1927 and due on July 
11957. The following is a complete list of other bids: 
Te, Der. TM... .cccadbeneceddenbabaebeceryeanene $15,077.00 
First State Bank, Eustis 15,000.00 
OE Ne oe oe nd mums bndeieandheele 14,725.00 


EVANSBURG (P. O. Evans City), Butler County, Pa.—-BOND SALE. 
—The Citizens National Bank of Evans City, was awarded recently, an 
issue of $20,000 514% outfall sewer bonds at a premium of $211.65 equal 
to 101.05, a basis of about 543%. The bonds mature in 1947. 


EVEREST, BROWN COUNTY, Kan.—BOND OFFERING.—Sealed 
bids will be received until 2.30 p. m. on Nov. 28 by F. 8. Todd, City Clerk, 
for the purchase of an issue of $24,326.56 444% internal improvement 
bonds. Denoms. $500 and one for $326.56. Dated Oct. 1, 1927, and due 
on Oct. 1 as follows: $2,326.56 in 1928 and $2,500, 1929 to 1936, incl. and 
$2,000 in 1937. Prin. and int. (A. & O.) payable at the office of the State 
Treasurer in Topeka. Elcock & Martin, bond attorneys of Wichita, will 
furnish legal approval. Such sale will be made subject to the rejection 
of said bonds by the State School fund Commission. — All bids must be 
accompanied by certified checks for 2% of the anount bid. The city re- 
serves the right to reject any and all bids. 


FAIRBURY, Jefferson County, Neb.-BOND SALE PRICE.—The 
13,000 issue of 434% intersection paving bonds recently _purchased—V. 
25. p. 2843 —by the Peters Trust Co. of Omaha, was awarded at a price of 
00.20, a basis of about 4.73%. Dated Oct. 1, 1927 and due on Oct. 1 1937. 


FAIRVIEW (P. O. North Olmstead), Cuyahoga County, Ohio. — 
BOND OFFERING.—J. W. Smith, Village Clerk, will receive sealed bids 
until 12 m. (Eastern standard time) Dec. 15, for the purchase of the follow- 
ing issues of 5% coupon special assessment_bonds aggregating $179,575: 
$97,800 Lorain Road West sewer bonds. Denoms. $1,000, $500 and one 

for $800. Due Oct. 1 as follows: $9,800, 1929; $10,000, 1930; 
$9,500, 1931: $10.000, 1932; $9,500, 1933; $10,000, 1934; $9,500, 
1935: $10,000, 1936; $9,500, 1937, and $10,000, 1938. b 
42,000 West 227th St. sewer fund bonds. Denom. $1,000 and $500. 
Due Oct. 1 as follows: $4,500, 1929; $4,000, 1930 and 1931; $4,500, 
1932: $4,000, 1933 and 1934; $4,500 1935; $4,000, 1936 and 1937, 


and $4,500 1938. 
39,775 Woe 226th St. sewer bonds. Denom. $1,000, one bond for $775 
Due Oct. 1 as follow: $2.775, 1929, and $4,000, 1930 to 1938, incl. 
Dated Dec. 1 1927. A certified check for 2% of the bonds offered is 


required. 


ALFURRIAS INDEPENDENT SCHOOL DISTRICT (P. O. Fal- 
MRA tg County, Tex.—BOND SALE.—The $20,000 issue of 
school bonds voted on Aug. 13—V. 125, p. 1221—has since been awarded 
to the State of Texas at par. 


RNDALE (P. O. Johnstown), Cambria County, Pa.—BOND 
sateen The $15,000 444% impt. bonds offered on Oct. 29—V, 125, D. 
2177—were awarded to 8. M. Vockel & Co. of Pittsburgh, at a premium 
of $433.35, equal to 102.88, a basis of about 4.17%. Dated Sept. 1 1927. 
Due Sept. 1 as follows: $3,000, 1932; $1,000, 1933 to 1935 incl.; and 1937; 
$2,000, 1939; $1,000, 1940 to 1943 incl.; and $2,000, 1944. 


FLORENCE, Lauderdale County, Ala.—BOND SALE, A $65,000 
issue of public impt. bonds has recently been purchased by Caldwell & Co. 
of Nashville, paying par for the issue. : 

Four bond buying firms were represented at the meeting of the city 
commission, when the bonds were offered for sale, the bidders being Caldwe } 
& Co of Nashville, Marx & Co. of Birmingham, Steiner Brothers of Bir- 
mingham and Ellis & Co. of Nashville. 


$ 
1 
1 








DELAWARE COUNTY (P. O. Delaware), Ohio.—BOND SALE.— 
The following bonds aggregating $140,500 offered on Nov. 23—V. 25, 
p. 2842—were awarded to the Herrick Co. of Cleveland, as 4s, atapremium 
of $15: 
$74,500 road improvement bonds. Due as follows: $4,000, March and 

$4,500, Sept. 1 1929; $4,500, March and Sept. 1 1930 and 1931; 
and $4,000, March and Sept. 1 1932 to 1937 incl. 


FORT PIERCE INLET DISTRICT (P. O. Fort Pierce), Fla.—BOND 
DESCRIPTION.—The $550,000 6% coupon inlet bonds which are being 
offered for sale at 2 p. m. on Jan. 10—V. 125, p. 2843—are described as 
follows: Denom. $1,000. Dated Jan. 2 1928 and due on Jan. 2 as fo le ws: 


2,000, 1929: $6,000, 1930 to 1933; $8,000, 1934 to 1936; $10,000, 1937; 
$71.00, 1638: $13,000. 1939 to 1941; $15,000, 1942 to 1944; $19,000, 1945 
and 1946; $20,000, 1947; $21,000, 1948; $28,000, 1949; $32,000, 1950 to 
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1952: $35,000, 1953: $40,000, 1954; $45,000, 1955; $55,000, 1956; $57,000, 
1957, and $60,000 in 1958. Prin. and semi-annual int. payable at the 
U. 8. Mortgage & Trust Co. in New York City. Said trust company will 
certify bonds. Thomson, Wood & Hoffman of New York City will furnish 
legal approval. A $5,000 certified check, payable to the District, must 
accompany bid. 


FRANKLIN COUNTY (P. O. Frankfort), Ky.—BOND SALE.— 
The $200,000 issue of not to exceed 5% road bonds offered for sale on Nov. 
17—V. 125, p. 2294—was awarded to Otis & Co. of Cleveland, as 4% % 
bonds, for a premium of $160, equal to 100.08. 


FREEPORT, Nassau County, N. Y.—BOND SALE.—The $52,900 
coupon impt. bonds offered on Nov. 18—V, 125, p. 2703—were awarded to 
Phelps, Fenn & Co. of New York City, as 4.10s, at 100.09, a basis of about 
4.09%. Dated Nov. 1 1927. Due Nov. 1 as follows: $7,000, 1928 and 
$5,000, 1929 to 1937 inclusive. 


FREMONT, Sandusky County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by the Citv Auditor, until 12 m. Dec. 19, for the pur- 
chase of an issue of $15,000 5‘. coupon fire-fighter bonds. Dated Dec. 1 
1927. Denom. $500. Due $1,500, Apr. and Oct. 1 1929 to 1933 incl. 
A certified check payable to the order of the City Treasurer, for 10% of 
the bonds offered is quired. 


GARFIELD HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 
Bedford), Mahoning County, Ohio.—-MATURITY.—The $550,000 
4u%% high school building bonds awarded to the Guardian Trust Co. of 








Cleveland, at 101.82—V. 125, &: 2704—a basis of about 4.25%—mature 
semi-annually as follows: $11,000, April and Oct. 1 1928 and 1929; and 


$11,000 April and $12,000 Oct. 1, 1930 to 1951 inclusive. 


GENEVA-ON-THE-LAKE, Ashtabula County, Ohio.—BOND 
SALE.—The $4 ,0005% coupon fire truck bonds offered on Nov. 17—V,125, 
p. 2561—were awarded to A. E. Aub & Co. of Cincinnati, at a premium of 
$4.50. Dated Sept. 1 1927. Due $400, Sept. 1 1929 to 1938 incl. The 
only other bidder was the First National Bank, Geneva-on-the-Lake, 
offering par for the issue. 


GIBSONBURG SCHOOL DISTRICT, Sandusky County, Ohio.— 
BOND OFFERING.—1. P. Harnden, Clerk Board of Education, will receive 
sealed bids until 7.30 p. m. (eastern standard time) Dec. 13, for the pur- 
chase of an issue of $175,000 5% coupon school bonds. Dated Jan. 1 1928. 
Denom. $1,000. Due serially on Apr. and Oct. 1 1928 to 1950 inclusive. 
Bids may be submitted for bonds bearing a different rate of interest than 
given above; such bid must be stated in a multiple of 4 of 1%. Prin. and 
int. (J. & J.) payable in gold at the Gibsonburg Banking Co., Gibsonburg. 
A certified check payable to the order of the Clerk Board of Education. ‘or 
$5,000 is required. 


GILBERT HIGH SCHOOL DISTRICT (P. O. Phoenix), Maricopa 
County, Ariz.—LIST OF BIDDERS.—The following is a complete list 
of the bids submitted on Nov. 14—V. 125, p. 2843 —for the pur.:.se of the 
$45,000 issue of 444 % coupon school bonds awarded to the Geo. W. Vallery 
Co. of Denver at a price of 102,779, a basis of about 4.55% 


Bidder-— Rate of Int. Premium. 
Bosworth, Chanute, Loughridge & Co., Denver. ----_- 4% $1,096.16* 
Anglo London Paris Company, San Francisco- —___ ~~~ 4% 485.50 
Prudden & Company, Toledo_ -- ae eilak chbas ee-dnr oes eae 5 957 .90 
Braun, poswortn & Ooe., TOGO. «-ccccacccecccecc<o 5 1,017 .60* 
The International Trust Co., Denver, Colo. ..____--- 4% 1,002.79* 
Weil, Roth & Irving Co.. Cincinnati. ........-__--- 5 859.00 
Tee VAUOT DORE, PROCES . 6c cccwceccen< ...--.(4% 20,000 39.20 
ee Te DR, PINE comand ccaewendcdscoos .i4 os) tate 600.20 

| % 199 

Seasongood & Mayer, Cincinnati__.............__-. 5 1,037 .00 
mB mo Oe Rs ae ee 5 776.56 
The Hanchett Bond Co., Chicago........_...._--- 5% 1,361.00 
Russel] Sutherlin Co., Los Angeles. .......-___-- -- (4% : oar ae 

\6 4,561.55 
Gray, Emery, Vasconcells & Co., Denver__.......-- 5 1,032.70* 
Gray, Emery, Vasconcells & Co., Denver_....._- me 4% 1,011.40* 
Geo. W. Vallery & Co., Denver..._...._-.-- teil 6 1,078.79* 
NR a eee a eee 5\% 1,067 .49* 
Geo. W. Vaiiery & Co., Denver..............- Sette 5 1,046.19* 
Geo. W. Vaiiery & Co., Demver... ... --- cc ccccccccce 4% 1,027 .79* 


* For each $1,000 worth of bonds. 


GILES COUNTY (P. O. Pulaski), Tenn.—BOND SALE.—Thzo $300, 
000 issue of 5°%% road bonds offered for sale at public auction on Nov. 17— 
V. 125, p. 2294—-was awarded to the American Nati-nal Co. and Caldwell 
& Co., both of Nashville, jointly, for a premium of $23,025, equal to 107.675, 
a basis of about 4.42%. Purchaser is required to furnish legal oponion 
bonds and attached coupons. 


GOLIAD COUNTY (P. O. Goliad) Tex.—BONDS VOTED.—At the 
8 ai election held on Nov. 19—V. 125, p. 2294—the voters authorized 
the issuance of $400,000 in bonds by a vote of 796 to 379. The bonds were 
for lateral county roadways. 


GRATIOT COUNTY SPECIAL ASSESSMENT “ISTRICT NO. 33 
(P. O. Ithaca).—Mich.— BOND OF FERING.—John William Young, Drain 
Commissioner, will receive sealed bids until 10 a. m. (Eastern standard 
time) Nov. 29, for the purchase of an issue of $35,000 6% drainage bonds. 
Dated Dec. 1 1927. Denom. $1,000. Due $7,000, March 1 1929 to 1933 
inclusive. A certified check payable to the order of the above-mentioned 
official for $500 is required. 


GREATER GREENSBORO SCHOOL DISTRICT (P. O. Greens- 
boro), N. C.—BOND OFFERING .—Sealed bids will be received until noon 
of Dec. 13 by T. A. Glasscock, Secretary of the Board of Education, for the 

urchase of a $1,000,000 issue of 4% or 4%% school bonds. Denom. 

1,000. Dated Jan. 1 1927 and due on Jan. 1 as follows: $20,000, 1931 to 
1933; $25,000, 1934 to 1937; $30,000, 1938 to 1941; $35,000, 1942 to 1945; 
$40,000, 1946 to 1950; $45,000, 1951 to 1954, and $50,000, 1955 to 1958, 
allinel. Prin. and int. (J, & J.) payable in gold in New York City. Ches- 
ter B. Masslich of New York will furnish legal approving opinion and the 
U. 8. Mortgage & Trust Co. of New York City will certify bonds. The 
Secretary will furnish the required bidding forms. 


GREAT FALLS, Cascade County, Mont.—LIST OF BIDDERS. — 
The following is a complete list of the bids submitted on Nov. 14—V. 125. 
». 2844—for the purchase of the $70,000 issue of 5% Valeria Way Sewer 
2onds sold to the Wells-Dickey Co. of Minneapolis for a premium of $3,930 
on —_— bonds, equal to 105.614, a basis of about 4.38%. 

idders — 








Premium. 
State Board Land Commissioners (amortization bonds) _____-__- $3 ,.950 
Merchants Trust Co., St. Paul (serials)____ __ ee a sa sce SOLO 
Trust Nat. Bank, Great Falls, (serials) eee ea Sees 


H. M. Billsby Co., Chicago (serials) _ _ _ ‘ 3.925 
Bosworth, Chanute, Longbridge & Coe., Denver ._..Conditional Bid 


GREENVILLE GRADED SCHOOL DISTRICT(P.O. Greenville) ,Pitt 
County, N. C.—BOND OFFERING.—Sealed bids will be received by J. 
H. Rose, Secretary of the Board of Education, until 7.30 p. m. on Dec. 13 
for the purchase of an issue of $100,000 4%4 or 5% school bonds. Denom. 
$1,000. Dated Jan. 1 1927 and due on Jan. 1 as follows: $3,000, 1931 to 
1936; $4,000, 1937 to 1943; $5,000, 1944 to 1949 and 6,000, 1950 to 1953, 
allincl. Prin. and int. (J. & J.) payable in gold in New York City. Chester 
B. Masslich of New York will furnish approving opinion and the U. S. 
Mortgage & Trust Co. of N. Y. C. will certify genuineness. Secretary will 
furnish required bidding forms. (This report supplements that given fn 
V. 125, p. 2704.) 


GREENVILLE, Hunt County, Tex.—BOND ELECTION.—On Dec. 
21 there will be a special election to pass upon the proposition of issuing 
$200,000 in bonds to make a number of major civic improvements, including 
park site, improvement of playground, athletic field, auditorium and 
natatorium. 





GROVE CITY SCHOOL DISTRICT, Mercer County, Pa.—MA- | 
TURITY.—The $50,000 4% school bonds awarded to 8. M. Vockel & Co. | 
of Pittsburgh, at 100.01 in—V. 125, p. 704—a basis of about 3.98%, are | 
dated Nov. 1 1927 in denoms. of $1,000, and mature Nov. 1, as follows: 
$8,000, 1937; $6,000, 1942; $8,000, 1947; $5,000, 1950: $2,000, 1951; | 
Int. 


$3,000, 1952; $2,000, 1953 and 1954; $3,000, 1955; and $11,000, 1957. 
payable May and Nov. 1 





GUILFORD COUNTY (P. O. Greensboro), N. C.—NOTE SALE.— 
The $500,000 issue of bond anticipation notes offered for sale on Nov. 21 


—V, 125, p. 2844—-was awarded to the Commercial National Bank of 
High Point at 3.90%. Denoms. $10,000 or as specified. Due on Jan. 10 


1928. A local bank was second high bidding 3.95%. 


HALE COUNTY (P. O. Plainview), Tex.—BOND DESCRIPTION. — 
The $100,000 isue of 5% road bonds sold on Oct. 20—V. 125, p. 2420-—_to 
Kauffman, Smith, & Co. of St. Louis at a price equal to 104.70, is further 
described as follows: Denom. $1,000. Dated Sept. 15 1927. Due on 
Mar. 15 as follows: $1,000 in 1929: $2,000 1930 to 1938: $3.000 1939 to 
1944; $4,000 1945 to 1949: $5,000.1950 to 1954 and $6,000 1955 to 1957, 
allincl. Basis about 4.58%. Prin. and int. (M. & 8. 15) payable at the 
Guaranty Trust Co., New York City. 


HAMMOND IRRIGATION DISTRICT (P. O. Forsyth) Rosebud 
County, Mont.—MATURITY.—The two issues of 6% coupon refunding 
bonds sold on Oct. 8—V. 125, p. 2704—azgrezating $28,500 are due and 
payable on Sept. 1, as follows: $4,000, from 1944 to 1949 incl., and $4,500 
= 1960. The issues are: $1,500, series No. 1 bonds, and $2,700, series No. 2 

onds. 


HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Tabor) Morris 
County, N. J.—BOND SALE.- The $45,000, 414% school bonds offered 
on Nov. 21—V. 125, p. 2704—were awarded to Prudden & Co. of New 
York City, at a premium of $817.80, equal to 101.81, a basis of about 
4.33%. Dated Jan. 1 1928. Due Jan. 1 as follows: $2,000, 1930 to 1951 
incl., and $1,000, 1952. 


HARRIS COUNTY (P. O. Houston), Tex.—LIST OF BIDDERS.— 
The following is a complete list of the bids submitted on Nov. 15—V. 
125, p. 2844 —for the purchase of the $2,000.000 issue of 414% road bonds: 
Purchased for Harris Trust & Savings Bank, Chicago, Wm. R. Compton 
Co., 8t. Louis, Dlinois Merchants Trust Co., Chicago, E. H. Rollins & Co., 
New York, R. M. Schmidt & Co., New York, Garrett & Co., Dallas, 
Donn & Carr, Houston, by C. L. Willis. Purchase price, par, accrued 
me, prem. $30,220.00, equal to 101.511, a basis of about 4.35%. Other 
adaers: — 

Halsey Stuart & Co., Smith Moore & Co., St. Louis, and the National 
City Company, by Julian Sherrod. Bid—Par, accrued int., prem. 
$20,740.00. 

J. E. Jarratt Co., Houston: Guaranty Co. of N. Y., New York: Ames- 

Emerich & Co., Chicago; Continental & Commercial! Co., Chicago; Guardian 

Detroit Co., Detroit, by W. F. Field. Bid—Par, accrued int., prm. 

$21,398.00. 

G. H. Walker & Co., First National Co. of St. Louis, Mo., by Edwin B. 

Fay. Bid—Par, accrued int., perm. $17,360.00. 

Bankers Trust Co., Estabrook & Co., Northern Trust Co., Old Colony 
Corporation, Hannahs Ballin & Lee, Second Ward Securities Co., Second 
National Bank, by R. E. Williams. Bid—Par, arccued int., prem. 
$17,198.00. 

Eldridge & Co., The Detroit Co., Taylor Ewart & Co., Geo. L. Simpson 

& Co., Stifel, Nicolaus & Co., Inc., by R. R. Cravens. Bid—Par, ac- 

crued int., prem. $29,540.00. 

ROAD BONDS OFFERED BY BANKERS.—The $2,000,000 issue of 4144 % 
coupon road construction bonds sold on Nov. 15—V.125, p. 2844—is now 
being offered publicly for investment, price to yield from 4.05 to 4.25%. 
according to the maturities. These bonds, offered subject to the approval 
of counsel, are to be direct general obligations of the entire County, payable 
from taxes levied against all the taxable property therein. They are 
eligible as security for Postal Savings Deposits. 

Financial Statement (as officially reported). 





Sr TEE FOE CURE s 6 bbb oe hinnéttnnceohacdsweon $274,675,050 
Total debt (this issue included) .................-- Pee 7,997 ,000 
eee RRs PERE See FU 


6,920,465 
Population, 1920 census, 186,667. 
Total debt less than 3% of assessed valuation. 


HARTINGTON, Cedar Countv, Neb.—BOND SALE.—The State of 
Nebraska on Aug. 1 purchased an $18,000 issue of 414% coupon city hal 
refunding bonds at par. Dated Aug. 1 1927, due on Aug. 1 1947, and 
optional after 1937. Int. payable (F. & A.). 


HASTINGS, Adams County, Neb.—BOND SALE.—The United 
States Trust Co. of Omaha has recently purchased a $99,000 issue of 5% 
school building bonds. Dated Apr. 1 1918 and due on Apr. 1 1938. 


HASTINGS SCHOOL DISTRICT (P. O. Hastings) Adams County, 
Neb.—BOND SALE.—A $99,000 issue of 5% schoo! refunding bonds has 
recently been purchased by the United States Trust Co. of Omaha. 


HATWAI SCHOOL DISTRICT (P. O. Lewiston) Nez Perce County, 
Ida.—BOND SALE.—An issue of $7,500 5% cou >on school building and 
improvement bonds was purchased on Dec. 11 vy the State of Idaho at 
par. Due on Dec. 14 1946. Non-optional. Int. payable on Dec. & June 1. 


HAYWOOD COUNTY (P. O. Waynesville), N. C.—BOND OFFER 
ING.—Sealed bids will be received by C. F. Kirkpatrick, Clerk Board o 
Commissioners, until 12 m. Dec. 10, for the purchase of the following 
coupon bonds, bearing interest at the rate of 5% aggregating $92,000: 
$50,000 school funding bonds. Due Dec. 1 as follows: $3,000, 1929 to 

1938 incl., and $5,000, 1939 to 1942 inci. 
42,000 funding bonds. Due Dec. 1 as follows: $2,000, 1928 to 1936 
Bonds may be registered as to prin. andint. Denom. 


incl., $4,000, 1937 to 1942 incl. 

Dated Dec. 1 1927. 
$1,000. Prin. and int. payable at the Hanover National Bank in New York 
City. County will furnish bond forms and the opinion of a recognized 
bond attorney. Any bidder yf condition his bid upon the award of all 
the bonds to him, but the sale of each issue will constitute an independent 
contract for the sale of such issue. 

A certified check payable to the order of Haywood County, for of 
the amount of the bonds bid for must accompany bid. 


HEGINS TOWNSHIP SCHOOL DISTRICT (P. O. Valley View) 
Schuylkill County, Pa.—BOND OFFERING.-—Sealed bids will  e 
received by Robert E. Bossler, Secretary, Board of Directors, until 12 m, 
Nov. 29, for the purchase of an issue of $200,000 414% school bonds. 
Dated Feb. 1 1928. Due $10,000, Feb. 1 1929 to 1948 incl. A certified 
check, payable to the order of the school district, for 5° of the bonds 
offered, is required. 


HIDALGO COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 6 (P. O. Mission) Tex.—BOND SALE.—The $800,000 
issue of 6° water bonds offered for sale on Nov. 17—V. 125, p. 2562—was 
awarded to Garrett & Co. of Dallas, at a price of 90, a basis of about 6.95%. 
Denom. $1,000. Dated Nov. 1 1927. Due as follows: $16,000, 1931; 
$17,000, 1932; $18,000, 1933: $19,000, 1934; $20,090, 1935; $24,000, 1938; 
$25,000, 1939; $30,000, 1942; $32,000, 1943; $38,000, 1946; $41,000, 1947; 
$43,000, 1948; $46,000, 1949; $54,000, 1952; $58,000, 1953: $61,000, 1954; 
$65,000, 1955; $69,000, 1956; $82,000, 1959, and $42,000, 1959. Prin. and 
int. (M. & 8S.) payable in New York City at the Seaboard National Bank. 
Chapman & Cutler, of Chicago, will furnish legal approval on the issue. 


HIGH HILL DRAINAGE DISTRICT (P. O. Florence), Florence 
County, S. C.—BOND SALE.—The $50,000 issue of 6° drainage bonds 
offered for sale unsuccessfully on Jan. 4—V, 123, p. 3352—has since been 
awarded to Lorenzo E. Anderson & Co. of St. Louis. 


HOLBROOK, Furnas County, Neb.—BONDS VOTED.—At a special 
election held recently the voters authorized the issuance of $125,000 school 
building bonds. 


HOLLAND, Ottawa County, Mich.—BOND SALE.—The Holland 
City State Bank, and the Peoples State Bank, both of Holland, jointly, 
purchased an issue of $49,500 special assessment improvement bonds, as 
5s, at par. 


HOLMES COUNTY (P. O. Millersburg),Ohio.— BOND OFFERING.— 
H. H. Allison, President Board of Education, will receive sealed sealed bids 
until 1 p. m. Dec. 1, for the purchase of an issue of $47,490 5% special 
assessment improvement bonds. Dated Nov. 1 1927. Due as follows: 
$2,400, March and $3,000, Sept. 1 1928; and $3,000, March and Sept. 1 
1929 to 1935 incl. A certified check payable to the order of the County 
Auditor, for 5°% of the bonds offered is required. 


HOLYOKE, Hampden County, Mass.—BOND OFFERING Pierre 
Bonvouloir, City Treasurer, will receive sealed bids until 11 a. m. Noy. 29 
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for the purchase of an issue of $575,000 3% % coupes on and electric light 
bonds. Dated Dec. 1 1927. _Denom. $1,000. Dec. 1 as follows: 
$30,000, 1928 to 1942 incl.; and $25,000, 14d te to 1947 taal. Prin. and int. 


(J. & D.) payable at the Merchants National pank, Boston, The First 


National pank of Boston, will supervise the preparation of the bonds the 
legality of which will be approved by Storey, Thorndike, Palmer & Dodge 
of Boston. 

Financial Statement Nov. 19 1927. 
Net Votustion 1006 ee ee Se oe ed ewe --$1 16, 6-034 -ot8 


I es EEA PRR. at 


Total gross debt, not including thisissue__________________-- | ,226 ,000 
Exempted debt: 

Hampden County memorial bridge - - - - - -_-_- $169,000 

School and BAe GEES « cn0ccccounse~ 90,000 

iE ay FALE IE 71,000 
Holyoke ‘and SI SEGEE db stnens nctneecees 178,000 

Water debt........... Bese 568 ,000 

Gas and electric light debt ___...--________-- 1,121,000 2,197,000 

a ee eee $2,029,000 

Borrowing capacity Nov. 19 1927.--....----------------- 853,818 


HOPEDALE, Worcester County, Mass.—BOND OFFERING. —William 
H. Jordan, Town Treasurer, will receive sealed t bids until 2 p. m. Nov. 29, 
for the urchase of an issue of $128,000 3% % coupon general ‘ ‘Draper 
High School"’ bonds. Dated Dec. 1 1927. Denom. $1,000. Due Dec. 1, 
as follows: $7,000, 1928 to 1935 incl.: and $6,000, 1936 to 1947 incl. 
Prin. and int. (J. & D.) payable at the First National Bank, Boston; the 
said Bank will also supervise the preparation of the bonds, the legality 
of whil will be approved by Ropes, Geay, Boyden & Perkins of Boston. 

Financial Statement Nov. 1, 1927. 
Net valuation for year 1926.........._--- 
Debt limit _ 
The town has no debt. 


HORNELL, Steuben County, N. Y.—BOND OFFERING.—Howard 
P. Babcock, City Chamberlain, will receive sealed bids until 3 p. m. Dec. 6, 
for the purchase of an issue of $17,388.33 coupon or registered street im- 
provement bonds interest rate not to exceed 6%. hey Dec.11927. De 
nom. $1,000, one bond for 9388.33. Due Dec. 1. as follows: $4,388.33, 
1928, $4,000, 1929 and 193C: $3,000, 1931 and $2. 000, 1932. Rate of int. 
to be stated in a multiple of 4% of 1% }T . and int. (v. & D.) payable 
at the American-Exchange Irving Trust Co. New York City. <A certified 
check payable to the order of the City for $1, 000 is required. 


HOQUIAM, Grays Harbor County, Wash.—BOND ELECTION.— 
On Dec. 23 there will be held a poms election for the purpose of having 
the voters pass upon the proposition of issuing approximately $900,000 in 
bonds for the purchase of the present municipal water system and for 
further construction. 


HUDSON FALLS, Washington County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by R. P. Smith, Village Clerk, until Dec. 5, 
for the purchase of an issue of $10,000 5% Elm Street paving bonds. Dated 
August 1 1927. Denom. $1,000. Due $1,000, Aug. 1 1928 to 1937 incl. 
A certified check for 2% of the bonds offered is required. 


IOWA, STATE OF (P. O. Des Moines).— WARRANT SALE.—R. E; 
Johnson, "State Treasurer, will receive subscription until the close of busi- 
ness on Nov. 28 for the parcuass of a $200,000 issue of 44% % anticipatory 
warrants. Denom. $10,000. Dated Dec. 1 1927. Due on or before 
Jan. 1 1929. Int. payable on Dec. 31 1927 and on maturity date. Pay- 
ment at par and accrued interest for warrants allotted must be made to 
the Treasurer of State in either Des Moines or Chicago exchange on or be- 
fore Dec. 1 1927 or on the later allotment, and the permanent warrants 
will be delivered at that time. If so desired, and arrangements are made 
by the subscriber, delivery will be made to any bank located in the City of 
Des Moines upon payment therefor, or delivery will be made to subscriber 
in person at the office of said Treasurer or by registered mail. 


IRONTON, Crow Wing County, Minn.—PRICE PAID.—The $20,000 
issue | 5% certificates sold to the rake-Jones Co. of Minneapolis on Oct. 
4—V. 125, p. 2704—brought a premium of $160, equal to 100.80. Denom. 
$1,000. Non-optional before maturity. 


ISRAEL TOWNSHIP SCHOOL DISTRICT, Preble owner. Ohio.— 
BONDS DEFEATED.—At the election held on Nov. 8—V. 125, p. 2296— 
the proposition to issue $80,000 bonds for school purposes failed, according 
to Arthur J. Hays, Clerk Board of Education. 


JACKSON COUNTY (P. O. Kadoka), S. Dak.—BOND SALE.—The 
$215.000 issue of 4%4 % county funding bonds offered for sale on Oct. 29— 
V. 125, p. 2296—was awarded to the Minnesota Loan & Trust Co. of 
Minneapolis. The purchaser is required to furnish the necessary bonds, 


konwe $4 303 978.29 
128,385.66 


resolutions and legal opinions. Dated Jan. 1 1928 and due on Jan. 1 
from 1931 to 1948 incl. 
JAMESBURG, Middlesex County, N. J.—BOND OFFERING.— 


William H. Brooks, Borough Clerk, will receive sealed bids until 8 p m. 


Dec. 5, for the purchase of_an issue of $16,000 5% coupon or registered 
Railroad Avenue bonds. Dated April 1 1926. ‘tei $500. Due 
$1 000, April 1 1928 to 1943 inclusive. Prin. and int. . & O.) payable 


at the First National Bank, Ja.nesburg. No more Gace to be awarded 
than will produce a premium of $1,000 over the amount of the authorized 
issue. A certified check payable to the order of the Borough for 2% of the 
bonds bid for is required. 


JEANETTE SCHOOL DISTRICT, Westmoreland County, Pa.— 
MATURITY .—The $55,000 4% % soueee | school bonds awarded to Glover 
& MacGregor of Pittsburgh, at 105.25 in 125, p. 2704—mature Nov. 1 : 
as follows: $11,000, in each of the years, i932. 1937, 1942, 1947 and 1952 
A basis of about 4.03% 

JEFFERSON COUNTY (P. O. Hillsboro), 


Mo.—BONDS VOTED 


At a special election held on Nov. 16 the voters authorized two ssues of 
bonds by a majority of more than 2to1. The purpose and amounts of the 
issues are: $5,000,000 to construct a new bridge and $1,500,000 for a 


municipal park. 


JONES COUNTY (P. O. Laurel), Miss.—BOND SALE.—A $75,000 
issue of 414% road bonds has recently ’ be en purchased by the C omme rcial 
Bank & Trust Co. of Laurel for a $750 premium, equal to a price of 101. 


KALAMAZOO SCHOOL DISTRICT, Kalamazoo County, Mich. 
BOND OFFERING.—Sealed bids will be received by H. W. Anderson, 
Secretary Board of Education, until 7.30 p. m. Dec. 19, for the purchass 
of an issue of $160,000 school bonds. 


KANAWHA SCHOOL DISTRICT > O. Fayetteville), W. Va. 


BOND SALE. —The $250,000 issue of 5% school bonds offered for sale 
on Nov. 12—V. 125 2705—was awarded to the State of West V rc 
at par. Dated Aug. 1 1927 and due on Aug. 1 from 1928 to 1947 incl 


KENTON SCHOOL DISTRICT (P. O. Kenton), 
SALE A $5,000 issue of 5 
the First State 
101.10. 

KIRBYVILLE, Jasper County, Tex. 
The $50,000 issue of not to exceed 6% 
on July 19—V. 125, p. 550—and later sold—V. 125, p. 


Okla.—-BOND 
@ school bonds has recently been purchased by 
Bank of Boise City for a $55 premium, equal to a price of 


—-BOND SALE CORRECTION 


813 


to the Hanchett Bond Co. of Chicago and not to J. E. W. Thomas of Dallas 
- was reported. The premium paid was $1,125 on 6% bonds, equal to 
2.25. 
LACKAWANNA, Erie County, N. Y.—BOND SALE.—The $812.000 | 
coupon or registe red general improvement bonds offered on Nov. 2% 

A 25. p. 2844—were awarded to a syndicate composed of H. L. Allen & 
Co. Graham, Parsons & Co., and Stephens & Co., all of New York City, | 
as 14s, at 100.86. a basis of about 4.14%. Dated Nov. 11927. Due Noy. 

1 as follows: $27,000. 1928: $35,000, 1929 to 1948, incl.; $15,000, 1949 to | 
1953, inel., and $10,000, 1954. 

LAKEVIEW, Lake County, Ore.—BOND SALE.—The $5,000 issue 
of 6° coupon improvement bonds offered for sale on Noy. 14 V 125, p. 


2296—was awarded to the Bank of Lakeview at a premium of $389.50, equ: 4 
to 107.79. Denom. $500. Dated June 1 1927. The only other bidder 
was Durfee, Niles & Co., of Toledo offering $226 premium. 














LAWRENCE COUNTY (P. O. Lawzencevitie), Fonn-S0NP DE- 
SCRIPTION .—Caldwell &*Co. of Nashville purchased on Aug. 20—V. 125, 
Pp. 2705—$100,000 in school bonds, described as follows: $50,000 school 

uilding bonds and two issues of $25, 000 school funding bonds, $50,000 
due on Aug. 1 1947; $25,000, due on Aug. 1 1942 and the second $25,000 
due on Aug. 1 1952. Non-optional. Int. rate 44%. Coupon in form. 
Int. payable F. & A. Price paid was par. 


LIBERTY, Randolph County, N. C. Ty te OFFERING.—Sealed 
bids will be received until 10 a. m. on Nov. 28 by R. L. Elkins, Town Clerk, 
for the purchase of a $47,000 issue of street improvement bonds. Int. 
rate not to exceed 6 % 


LIMA LAKE DRAINAGE DISTRICT (P. O. 














uincy), Adams Coun- 







ty, I1l.—PRICE PAID.—The price paid for the $427, 54% cegpen 
Semege bonds awerees to Ss pwess & Co. of Chicago— S300. 
ated Feb. 1 Due Aug. 1 as follows: ‘s08° 





2705—w: 
1931 to . 1938 ir incl., a $29,000, 1939" to 1945 incl. 


LINCOLN PARK DISTRICT (P. O. Chicago), Cook County, Ill.— 
BOND OFFERING.—Sealed bids will be received by the Board of ommis- 
sioners, until 12 m. Nov. 29, for the peronase of an issue of $1, 00, an 44%. 
series A, coupon park bonds. Dated Nov. 1 1927. Denom. ‘bue 
$50,000, Nov. 1 1928 to 1947 incl. Prin. and int. (M. & iw} ; ‘carehie at 
the Standard Trust & Savings Bank, Chicago. A certifi’ citeb paren 
to the order of the Commissioners, for $10,000 is r egality 

approved by Henry E. Cutler of C hapman, & COC pans * = .- — a copy of 
h s opinion wil) be furnished the successful bidder. valuation 
of the property in the Lincoln Park District is $290 700. 941, the total 
bonded indebtedness of The Commissioners of Lincoln Park, including this 
issue of bonds, is $6,752,000. 


LIVINGSTON COUNTY (P. O. Genesee), N. ¥Y.—BOND OFFERING. 
—Sealed bids will be received by Thomas W. Slaight, County Treasurer, 
until 9 a. m. Dec. ¥ for the purchase of an issue of $100, 000 4% coupon 
bonds. Dated Dec. 15 1927. Denom. $1,000. Due $50,000 Dec. 15 1942 
and 1943. Princ ‘pal. and interest (J. & D. 15) payable at the Livingston 
County Trust Co., Genesee. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.—BOND SALE.— 
The $7 ,200 6% Carpenter road bonds offered on Nov. 21—V. 125, p. 2563— 
were awarded to the Provident Savings Bank & Trust Co., ata premium of 
$256.61, equal to 103.56, a basis of about 5.01% ated Dec. 1 1927. 
Due as follows: $400, March and Sept. 1 1928; and $800, March and Sept. 1. 

The following bids were also received: 





















1 to 1932 incl. 









Bidder— Premium 
T™ Weil, Roth & Irving Co_____- ss EE 
SB. Ame. & Oe..-4---. brea 25 age ee ee 
at F Sutherland & Co_______- --- 221.00 

Geo. W. York & Co., Inc. ...... aes 3. 
Durfee, Niles & Co_____..___-_-_- owas Se 
LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.— 






Adelaide E. Schmitt, Clerk Board of County Commissioners, will receive 
sealed bids until 10a. m. (eastern standard time) Dec. 5, for the purchase of 
an issue of $13,760 5% Main Street Sewer District No. 1 bonds. Denom. 
$1,000, one bond for $760. Due Dec. 1 as follows: $3,760, 1929; and 
$2,000, 1930 to 1934, incl. Principal and int. (J. & D.) payable at the 
office of the County Treasurer. A certified check for $500 is required. 

LOUISVILLE, Winston County, Miss.—BOND SALE.—$100,000 
school site, equipment and election bonds have recently been disposed of 
(Rate and price not given.) 

LOUISVILLE, Stark County, Ohio.—BOND SALE.—The $7,000 %. 
coupon improvement bonds offered on Nov. 19—V. 125, p. 2705—were 
awarded to A. E. Aub & Co. of Cincinnati, at a premium of $171, equal to 


















102.44, a basis of about 4.61%. Due $700, Jan. 1 1930 to 1939 incl. The 
following bids were also submitted: 

rroviaent Gavings Bank & Trust Co... ..... cece ne ccice $7,129.71 
eS 2 |. Sa Ae Sea. 7,086.00 
as beam ebenees ebhae th aeacedkaue 7,077.00 
a a ase we co olin Ayia we We oh hee 7,067.00 
Pe Se bs neeeewekdesbena usta ashen eaeaee 7,164.50 





LUZERNE COUNTY (P. O. Wilkes Barre) Pa.—BOND SALE.— 
The $1,000,000 44% market street bridge bonds offered on Nov. 21—V. 
125, p. 256: 3—were: awarded to r* te Lowber Stokes & Co. of Philadelphia, 
at 101.61, a basis of about 3.95%. Dated Jan. 1 1928. Due $100,000. 
Jan. 1 1930 to 1939 incl. 


McNAIRY COUNTY (P. O. Selmer) Tenn.—BOND SALE.—A 
$72,000 issue of county court house bonds has recently been sold to an 
unknown purchaser. 


MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING.—Mildred Black, Clerk Board of County Commissioners, will receive 
sealed bids until 11 a.m. (eastern standard time) Dec. 6, for the purchase 
of an issue of $16,024.404'44% Boardman Sewer District No. 1 bonds. 
Dated Dec. 1 1927. Denoms. $1,000, one bond for $1,024.40. Due serially 
from 1929 to 1937, incl. A certified check payable to the order of Judson 
Brenner, County Treasurer, for $800 is required. 


MAMARONECK, Westchester County, N. Y.—BOND OFFERING.- 
Fred T. Wilson, V ill: age Clerk, will receive sealed bids until 8 p.m. Dec. 6 








































for the purchase of the following issues of coupon or registered bonds aggre- 
gating $328,000, interest rate not to exceed 5 
$210,000 4th series, sewer bonds. Dated June 1 1926. Denom. $1,000. 
Due $6,000, June 1 1931 to 1965 inclusive. 
95,500 general improvement bonds. Dated Dec. 1 1927. Denoms. 


$1,000, one bond for $500. Due Dec. 1, as follows: $5,500 1928; 
$7 ,000, 1929 to 1939 incl.; $4,000, 1940; $2,000, 1941 to 1943 incl.; 


and $3,000, 1944. 
22,500 Land Purchase bonds. Dated Dec. 1 1927. Denoms. $1,000, 
bond for $500. Due Dec. 1, as follows: 


Denoms. $1,000, one 

$2,500, 1928; and $2,000, 1929 to 1938 inslusive. 
Rate of interest to be stated in a multiple of 1-10th or 4 of 1% Prin. 
and int. payable in gold at the National Bank of Commerce New York City. 
A certified check payable to the order of the Village for $4,000 is required. 
Legality approved by Clay, Dillon & Vandewater of N 


MANATEE, Manatee County, Fla.—BOND SALE.—The 


issue of 6°) capital funding bonds offered for sale on Nov. 22—V 


$50,000 
rT. 125, p. 


2421—-was awarded to the Davies-Bertram Co. of Cincinnatti, at a price 
of 97. Denom, $1,000. Prin. and semi-annual int. payable at the Bank 
of America in New York City. 


MARCELINE, Linn County, Mo.—BOND SALE.—A $48,000 issue of 


114% filtration plant bonds has recently been purchased by the Commerce 
Trust Co. of Kansas City (Mo.). Denom. $1,000. Dated Nov. 2 1927. 
Prin. and int. (M. & N.) payable in Kansas City. 

MARION COUNTY (P. O. Ocala 2 ING.—Sealed 





bids will be received until 10 a. m. on Jan. 4 by =: D. “Lancaster, Jr., 

clerk of the Board of County Commissioners, for the purchase of $1,000, 000 
coupon highway bonds. Int. rate not to ‘exceed 6%. Denom. $1,000. 
Dated Feb. 1 1928, and due on Feb. 1 as follows: $33,000, 1937; $66,000, 
$938 to 1950: $71,000, 1951 and $38,000 is 1952. Sealed bids will also be 
received at this time for $500,000 of the bonds to mature as follows: $33,000, 
1937 to 1950. and $38,000 in 1951. Prin. only may be rezistered. Prin. and 
int. (F. & A.) payable in New York City in gold. Chester B. Masslich, of 
New York, will furnish legal approval. Bids not to go below 95, int. rate in 
multiples of 4 of 1% A certified check, payable to the above board, for 





water bonds unsuccessfully offered | 
has been sold | 


A. K. 


an issue of $3,600 6% 


of County Commissioners, until 10 a. 
$300,000 issue of bond 


atthe U. 
of New 



















2% par of bid, is required. 

een a 17x TREE, Poinsett County, Ark.——BOND SALE.—A $23,000 
issue of ! ‘, street improvement bonds was recently awarded at. par to 
Tigrett & Co. \ Due from 1930 to 1957, inel. 


of M 
MAYFIELD COMMON SCHOOL DISTRICT NO. 10, N. Y.—BOND 
SALE.—The Broadalbin Bank of Broadalbin, was awarded on April 21, 
coupon rebuilding school bonds at par. Dated April 
Due $200, from 1928 to 1945 incl. Int. payable on 


his. 


1 1927. Denom. $200. 


Oct. 1. 

MECKLENBURG COUNTY (P. O. Charlotte) N. C.—NOTE OFFER- 
ING.—Sealed bids will be received by F. M. Gresham, clerk, of the Board 
m. on Nov. 26, for the purchase of a 
anticipation notes Denom. $10,000, unless other- 
wise specified. Due on Apr. 9 1925. Int. rate to be bid upon at par. Payable 
S. Mortgage & Trust Co. in New York City. Chester B. Masslich, 


York will furnish approving opinion. A $1,500 certified check is 
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roauired with bid. These notes will anticipate authorized court house and 
jail bonds ul wi pou eeere 7.) 


n 


MINERVA, Stark County, Ohio.—BOND SALE.—The $2,300 6% 
water works bonds offered on Nov. 10—V. 125, p. 2297—-were awarded the | 
Minerva Banking Co. of Minerva. Dated Nov. 1 1927. Due Nov. l, 
as follows: $500, 1928 to 1930 inclusive; and $800,1931. #- ant Sng 


# MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Sealed bids will be received by A. P. Ericksen, County Auditor, until 11 
a.m. on Dec. 5 for the purchase of a $78,000 issue of ditch bonds. Dated 
Dec. 1 1927 and due serially from Dec. 1 1933 to 1947, incl. Sealed bids 
will also be received at the same time for the purchase of a $10,500 issue of 
ditch No. 43 bonds. Dated Dec. 1 1927, and due serially from Dec. 1 1933 
to 1947 incl. 


MODALE, Harrison County, Ilowa.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on Dec. 2 by W. H. Fensler, Town Clerk, 
for the purchase of a $3,500 issue of town hall bonds. The expenses of 
legality will be borne by the town. 


MONTPELIER, Stutsman County, N. Dak.—SALE NOT CONSUM- 
MATED.—tThe sale of $4,200 6% coupon electric light bonds to the W. B. 
De Nault Co. of Jamestown—V. 125, p. 2705—at par, has not been defi- 
nitely closed as the legality of the issue is in dispute. Denoms. $100 and 
$500. Dated Oct. 1 1927 and due on Oct. 1 1937. 


MORGAN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Fort Morgan) 
Colo.—BOND DESCRIPTION .—The $29,000 issue of 4% % school refund- 
ing bonds sold prior to an election on Nov. 15—V. 125, p. 2563, 2845— 
to Peck, Brown & Co. of Denver at par, is further described as follows: 
Denom. $1,000. Dated Nov. 1 1927 and due on Nov. 1 as follows: $2,000, 
from 1929 to 1942, incl. and $1,000, in 1943. Optional after Nov. 1 1937. 

MORRISVILLE SCHOOL DISTRICT, Polk County, Mo.—BOND 
DESCRIPTION .—The $25,000 issue of schoo! bonds recently purchased— 
V. 125, p. 2706—at par by the Board of Education are 5% bonds and they 
are due in 1947%. 


MUHLENBERG TOWNSHIP SCHOOL DISTRICT (P. O. Bern- 
hards), Berks County, Pa.—BOND OFFERING.—Sealed bids will be 
received by William H. McKentley, Secretary Board of school Directors, 
until 8 a” Dec. 1, for the purchase of an issue of $100,000 4 % coupon 
school nds. Dated Dec. 1 1927. Denom. $1,000. Due Dec. 1, as 
follows: 5,000, 1938; $6,000, 1939; $7,000, 1940; $8,000, 1941; 49,000, 
1942; $11,000, 1943; $12.000, 1944; $13,000, 1945; $14,000, 1946; and 
$15,000, 1947. A certified check payable to the order of the School Dis- 
trict, for 2% of the bonds offered is required. Legality to be approved by 
Townsend Elliott & Munson of Philadelphia. 


MUSKEGON, Muskegon County, Mich.—BOND SALE.—The $50,000 
coupon general improvement bonds offered on Nov. 10—V. 125, p. 2563— 
were awarded to the Detroit Trust Co. of Detroit, as 44s, at a premium of 
162 equal to 100.32, a basis of about 4.18%. Dated Nov. 11927. Due 
5,000, Nov. 1 1928 to 1937 inclusive. The following bids were also sub- 
mitted. The bid of Haisey, Stuart & Co. was for 414% bonds; all other 
bids for 4% 


oa. 

Bidder— Rate Bid. 
es on seed edeanebabebenebicetsetenue 100.07 
sede aa dened bea 101.31 
SRE SENS LS ee HIS ANE EE EEE IGS ee 101.13 
EES ES RN I i ge NE ee a ee 101.05 
ns Ate ae pated ananebhedbbnedeese wild 101.04 
IE A ER LE IT EAE ELTA ITE 101.91 
en 5 nb wah stb eee weed 100.88 
SEE IEE LET AEE 100.85 
Nee See sale 100.757 
A ee Ss gia ee weeirel 100.733 
EE a Se ee 100.65 
EE OR i win tetteeudneedednboseeeeenbbeahe 100.0 


NEBRASKA CITY SCHOOL DISTRICT (P. O. Nebraska City), 
Otoe County, Neb.—BOND DESCRIPTION.—The $173,000 issue of 
4% school bonds recently purchased—V. 125. p. 2846—at par by the Lin- 
coln Trust Co. of Lincoln, is due in 1952 and optional after 1932. 


NEW BOSTON, Sciota County, Ohio.—BONDS VOTED.—At the 
election held on Nov. 8—V. 125, p. 2297 —the electors authorized the issu- 
ance of $230,000 bonds for street improvement. The vote stood: 1,064 
for to 464 against. 'The bonds when issued will bear interest at the rate of 
5% and mature in 1953. 


NEW BRITAIN, Hartford County, Conn.—BOND SALE.—The 
following 4% bond issues aggregating $575,000 offered on Nov. 21—V. 
125, p. 2706—were awarded to White, Weld & Co. of New York City, and 
Eddy Bros. of Hartford, jointly, at 101.07, a basis of about 3.84%: 
$200,000 school bonds. Due $10,000 Aug. 1 1928 to 1947 incl. 

200,000 water fund bonds. Due $10,000 Aug. 1 1928 to 1947 incl. 
100,000 sewer bonds. Due $5,000 Aug. 1 1928 to 1947 incl. 

75,000 subway fund bonds. Due $3,000 Aug. 1 1928 to 1952 incl. 

The following bids were also submitted: 

Bidder— Rale Bid. 
H. L. Allen & -- Y.; G. L. Austin & Co., Hartford; Gibson 


3 fo *& eee ee ae ESS I, .. 100.86 
Conning & Co., Hartford; R. L. Day & Co., Boston; E. M. Bradley 

Ef” RRR GalaNR ey Aes Aer eee 00.769 
Putnam & Storer, Boston; Dewey Bacon & Co., N. Y____________- 100.71 
Morris Mather & Co., New York; J. A. DeCamp & Co., N. Y.____-_- 100.66 
I co ac dnem 100.42 
ss a | nh mmovneowaun 100.26 
Putnam & Co., Hartford; Estabrook & Co., Boston_.____________- 100.09 
i fs “") "One eee 100.00 


The successful bidders, are now offering the bonds at prices to yield 
3.50 to 3.80% according to maturities, and are legal investments for savings 
banks and trust funds in New York, Massachusetts and Connecticut. 

The assessed valuation as officially reported Oct. 24 1927, is $127 ,448,693 
and the net bonded debt is $5,800,074. 


NEW CASTLE AND MOUNT PLEASANT CENTRAL SCHOOL 
DISTRICT NO. 4 (P. O. Chappaqua) Westchester County, N. Y.— 
BOND SALE.—The $325,000 444% coupon or registered school bonds 
V.125, p. 2706—were awarded to Dewey, Bacon & Co. 





offered on Nov. 21 
p Ban A jo Oly at ¢ peemstam: of $15,087.75, equal to 104.62, a basis of 
09%. ate ec. 26. ue Dec. 1 as follows: ,000, 1929; 

and $10,000, 1930 to 1961, incl. a ee ae 
NEW LONDON, New London County, Conn.—BOND SALE.— 
The $150,000 4% series No. 9, coupon or registered refunding school bonds 








offered on Nov. 18—V. 125, p. 2486—were awarded to Dewey, Bacon & 
Co.of N. Y. City at a premium of $1,140, equal to 190.76, a basis of about 
1937 tact’: amd $8°000, 1938 to 1947 ted. Tine ean. oO 928 to 
an - . ¢ oO el. Ww 

a 3 other bidders: ee oe 

er— Price Bid. 
Harris, Forbes & Co $151,099.50 
ey EY eee 150,763.50 
R. L. Day & Co. and Conning & Co .598.50 
Shawmut Corporation of Boston 150,409.05 
a ane cma 150,150.00 
NE SELES LLL IT ETN 150,133.50 


NEW MEXICO (P. O. Santa Fe) State of.—BOND SALE.—The 
$75,000 issue of not to exceed 6% highway bonds offered for sale on Nov. 
22—V. 125, B. 2297—-was awarded to Sidlo, Simons, Day & Co., the 
International rust Co., and the United States National Co., all of Denver, 
jointly, as 5% bonds, at 100.16, a basis of about 4.96%. Dated July 1 927 
and due $250,000 from July 1 1930 to 1932, incl. Prin. and int. payable 
at the Seaboard National Bank in New York City. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND OF- 
FERING.—Russell E. Seibert, City Auditor, will receive sealed bids until 
12 m. Dec. 14, for the purchase of an issue of $22,651.15 5% special assess- 
ment street improvement bonds. Dated Oct. 1 1927. Denom. $500 
one bond for $651.15. Due serially from 1929 to 1937 incl. A certified 
aed bt somes ~ order of the City Treasurer, for 5% of the bonds 


NEWTON, Middlesex County, Mass.—BOND SALE 
Co. of Boston, were awarded on Nov. 23, the following tw 
pe ay! =. registered bonds, aggregating $240,000, at 1 

out 3.! 





——R. L. Day & 
o issues of 3.65% 
00.78, a basis of 


Due $10,000 Oct. 1 1928 to 


%: 


$150,000 school bonds. Dated Oct. 1 1927. 


90,000 land bonds. Dated Aug. 11927. Due Aug. 1 as follows: $5,000 
1928 to 1937, incl., and $4,000, 1938 to 1947, incl. 

Denom. $1,000. Principal and interest payable at the First National 

~so Boston. Legality approved by Storey, Thorndike, Palmer & Dodge 

of Boston. 


NORTH BERGEN TOWNSHIP (P. O. North Bergen), Hudson 
County, N. J.—BOND SALE.—The issue of 444% coupon or registered 
school bonds offered on Nov. 22—V. 125, p. 2706—was awarded to the 
Steneck Trust Co. of Hoboken, taking $1,239,000 bonds ($1,240,000 of- 
fered), paying $1,240,800, equal to 100.08, a basis of about 4.49%. Dated 
Nov. 1 1927. Due Nov. 1 as follows: $25,000, 1929 to 1933 incl.; $30,000, 
1934; $35,000, 1935 to 1964 incl., and $34,000, 1965. The following bids 
were also submitted: 


Bidder— Bonds Bid For. Price Bid. 
ES eer. ae eee $1,240 $1,240.950 
Pt si ethhncmeiawabndaal 1,240 1,240.764 


NORTH BRUNSWICK TOWNSHIP (P. O. New Brunswick), Middle- 

sex County, N. J.—BOND SALE.—The following two issues of coupon 

or registered bonds aggregating $225,000 offered on Nov. 21—V. 125, p. 

2706—were awarded to the New Brunswick Trust Co. of New Brunswick 

as 4\%s, as follows: 

$145,000 temporary sewer bonds at a premium of $381, equal to 100.26, a 
basis of about 4.44%. Due Dec. 1, as follows: $15,000, 1928 to 
1932 incl.; and $14,000, 1933 to 1937 incl. 

80,000 sewer bonds at a premium of $625, equal to 100.78, a basis of 
about 4.40%. Due $4,000, Dec. 1 1928 to 1947 incl. 

Dated Dec. 1 1927 


de 

NORTHVALE SCHOOL DISTRICT, Bergen County, N. J.—BOND 
OFFERING.—David M. Semino, District Clerk, will receive sealed bids 
until 8:30 p. m. Nov. 30, for the purchase of an issue of 4%4 or 5% coupon 
or registered school bonds, not to exceed $24,000, no more bonds to be 
awarded than will produce a premium of $1,000 over $24,000. Dated Dec. 1 
1927. Denom. $1,000. Due $2,000, Dec. 1 1929 to 1940 incl. Prin. and 
int. (J. & D) payable in gold at the Closter National Bank & Trust Co. 
of Closter. The United States Mtge. & Trust Co., N. Y. will supervise 
the preparation of the bonds and will certify as to their genuineness in all 
details. A certified check payable to the order of the Board of Education, 
for 2% of the bonds offered is required. Legality to be approved by Hawkins, 
Delafield & Longfellow of New York Ciyt. 


NORTHVILLE, Wayne County, Mich.—BOND OFFERING.— 
Thomas E. Murdock, Village Clerk, will receive sealed bids until 7:30 p.m. 
(eastern standard time) Nov. 28, for the purchase of an issue of $59,100 
special assessment street improvement bonds interest rate not to exceed 
5%. Dated Dec. 11927. Due Dec. 1, as follows: $5,100, 1928, and $6,000, 
1929 to 1937 incl. A certified check for $1,500 is required. Legality ap- 
proved by Miller, Canfield & Paddock & Stone of Detroit. 


NUECES COUNTY NAVIGATION DISTRICT (P. O. Corpus 
Christi), Texas.—BOND ELECTION POSTPONED.—The special election 
scheduled to be held on Nov. 26—V. 125, p. 2422—has been postponed until 
Dec. 17. The election is for the purpose of voting on the proposition of 
issuing $1,500,000 port improvement bonds. 


OAKLAND, WASHTENAW AND MACOMB COUNTIES (P. O. 

Lansing) Mich.—BOND OFFERING.—Frank F. Rogers, State Highway 

Commissioner, will receive sealed bids until 12:30 p. m. (central standard 

time) Nov. 29, for the purchase of the following issues of bonds, interest 

rate not to exceed 6%: 

$602,000 Road Assessment District No. 462 bonds in Oakland and Macom 
Counties. Due May 1, as follows: $56,000, 1930, and $67,000, 
1931 to 1938 incl. The bonds are obligations of Avon, Troy & 
Royal Oak Twps. in Oakland County, Shelby, Sterling and 
Warren Twps. in Macomb County, the Counties of Oakland and 
Macomb, and an assessment district. 

217,000 Road Assessment District No. 294 bonds in Oakland and Wash- 
tenaw Counties. Due May 1 as follows: $24,000, 1930 to 1937 
incl., and $25,000, 1938. The bonds are the obligations of Lyon 
Twp. in Oakland County. Salem Twp. in Washtenaw County, 
the counties of Oakland & Washtenaw, and an assessment district. 

A certified check payable to the order of the above-mentioned officia 
for 1% of the bonds offered is required. 


OAK PARK SCHOOL DISTRICT (P. O. Oak Park), Emanuel 
County, Ga.—BOND SALE.—The $12,000 issue of 5% school bonds 
offered for sale on Nov. 9—V. 125, p. 2422—was awarded to the Hanchett 
Bond Co. of Chicago at a price of 94.50, a basis of about 5.57%. Denom. 
$400. Dated Nov. 1 1927 and due $400 from Novy. 1 1928 to 1957, incl. 
Prin. and int. (Nov. 1) payable in New York City. 


OBION COUNTY (P. O. Union City), Tenn.—BOND SALE.—The 
$645,000 issue of 414% road bonds offered for sale on Nov. 18—V. 125, p. 
2706—was awarded to the Security National Bank of Jackson for a premium 
of $11,655, equal to 101.80, a basis of about 4.38%. Denom. $1,000. 
Dated Oct. 1 1927 and due on Oct. 1 1947. Prin. and semi-annual int. 
payable at county treasurer's office. 


OKLAHOMA CITY, Oklahoma County, Okla.—BOND ELECTION .— 
On Nov. 29 there will be a special election for the purpose of having the 
voters pass upon the foliowing 11 propositions, aggregating $10,329,000. 

$900,000 new conduit and waterworks improvements. This is an 

emergency issue. Besides the conduit provision is made for 
installation of pumps and new equipment at the city fiJtratlon 








plant. 

4,000,000 acquiring railroad property through city. This issue provides 
removal of the Rock Island tracks from the center of the business 
district and acquiring section of property owned by the Frisco 
Railway company in the business district. 

1,700,000 public school extensions. This bond issue provides for addi- 
tions to buildings and equipment throughout the city. 

2,424,000 new storm sewers and extension of present lnes. Fourteen 
districts covering the entire city. are provided for in this issue. 

285,000 opening of North Broadway. This provides an additional traffic 
outlet. The State has virtually agreed to build a diagonal 
boulevard from Sixteenth street to the capital when the city 
opens the street. 

100,000 water main extensions. This bond is expected to take care of 
immediate needs, and it is believed that future needs can be met 
with the current revenues. 

250,000 extending sanitary sewers. Important sections of the city are 
without sewer lines, which will be laid with the money voted for 
this purpose. 

525,000 two bridges over the North Canadian river. These bridges will 
cross the river at Robinson avenue and at Exchange avenue. 
The structures will cost $440,000. The $85,000 remaining 
will be used to straighten the river channel. 

25,000 flood control survey. After the bridges are built the work of 
insuring the city against future floods must go on, since the 
bridges only half solve the problem. Engineering fees and other 
expenses will be paid with this fund. 

70,000 for fire stations and equipment. Money will be used for a new 
station in the northeastern part of the city and purchase of 
several new motor pieces which are necessary. 

50,000 traffic safety and control. It is intended to carry out some of 
the recommendations of the safety council and extend the traffic 
heht system. With this fund the city council believes that 
necessary improvements and changes can be made. 


ORANGEBURG COUNTY (P. O. Orangeburg), S. C.—BOND OFFER- 
ING.—Sealed bids will be received until noon on Dec. 6 by H. E. Moore. 
Clerk of the County Highway Commission, for the purchase of a $282,000 
issue of 4% % coupon highway bonds. Denom. $1.000. Dated Nov. 15 
1927. Due on Feb. 15 as follows: $19.000, 1928: $33,000, 1929 to 1931; 
$14,000, 1932 to 1934; $13,000, 1935 to 1938 and $14,000 from 1939 to 1943, 
all incl. Prin. only of bonds may be registered. Prin. and int. (F. & A.) 
payable in gold in New York City. Reed, Dougherty, Hoyt & Washburn 
of New York will furnish legal approval . These bonds are doubly secured 
in payment by the State and County Reimbursement Agreements. <A cer- 
tified check, payable to County, for 2% of the bid, is a requirement. 


ORANGE COUNTY (P. O. Orlando), Fla.—BOND OFFERING.— 
Sealed bids will be received until 9 a. m. on Dec. 12 by B. M. Robinson, 
Clerk of the Circuit Court, for the purchase of an issue of $1,305,000 5% 
road bonds. Denom. $1,000. Dated July 1 1926 and due on July 1 as 
follows: $395,000 1949; $435,000, 1959 and $475,000 in 1951. Prin. and 





1942, incl. 





int. (J. & J.) payable in New York City, at the Hanover National Bank. 
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Thomson, Wood & Hoffman, New York attorneys, will furnish approving 
opinion. Clerk will furnish soumyee bidding forms. A certified check, 
payable to the Clerk of the Circuit Court, for 1% of the bid, is required. 


OREGON, STATE OF (P. O. Salem).—LIST OF BIDDERS.—The 
following is a complete list of the other bids submitted on Nov. 10—V. 125, 


PB. 2846— for the purchase of the $2,000,000 issue of coupon, series No. 8, 
regon Veteran's State Aid gold bonds: 

Bidders— Price Bid 
ane. omnes GO. amd Aosecinses. ... nc ceccccceccacccscece<e $4.0212 
Blyth, Witter & Co., and Associates.-....---...-.............- 4.0513 
EE RE ON CT ae 4.0784 
Freeman, Smith & Camp Co., and Associates...._....._.......- 4.0587 
Security Savings & Trust Co., and Kenociatan, “ l = eeseeee 4.0701 
Becurity | Savings & Trust Co. ‘and Associates dl Sa ERR .059 

nt aie, oe. en... <. cbiwhetseeeceeeacueshoae 4.0328 
ns 2 26 2, Oe OO, oo ananuiditinbwtiwcdecabialane 4.0726 
Marine National Co. and Associates_---_-----..-..-.......-... 4,0709 
Atlantic-Merril-Oldham Corp. and Associates........____-..-- - 4.0631 


ORLEANS PARISH SCHOOL DISTRICT (P. O. New Orleans), La.— 
BOND OFFERING.—Sealed bids will be received until 8 p. m. on Dec. 6 
by A. J. Tete, Secretary of the Schoo! Board, for the purchase of a $2 .000,000 
issue of 414% coupon school bonds. Denom. 1,000. Dated Dec. 1 
1927 and due on Dec. 1 as follows: $29,000 in 1936, $30.000 in 1937, 
$32,000 in 1938, $33,000 in 193°, $34,000 in 1940, $36,000 in 1941, $38 ,000 
in 1942, $40,000 in 1943. $42,000 in 1944, $44,000 in 1845, $46,000 in 1946, 
$48,009 In 1947. $50,000 in 1948, $52,000 in 1949, $54,000 in 1950, $56,000 
in 1951, $58,000 in 1952, $61 000 in 1953, $64,000 in 1954, $67,000 in 
1955, $70.090 in 1956, »73.000 in 1957, $76,000 in 1958, $80,000 in 1959, 

84,000 in 1°60, $88,000 in 1961, $91.000 in 1962, $95,000 in 1963, $100,000 
in 1964, $105,000in 1965, $110,000 in 1966, and $114, 000 In 1967. Prin- 
ar of bonds may be registered. Interest rate to be stated in multiples 
of 4% of 1%. _ Principal and semi-annual! interest payable in gold in New 
York City, Chicago or New Orleans. Thomson, Wood & Hoffman of 
New York City will furnish the legal approving opinion. A certified check 
for 2% of par of the bid, payable to the School Board, is required. All 
bids were rejected for this issue of bonds when offered Nov. 8—V. 125, 
pp. 2706 & 2846. 


OSSINING, Westchester County, N. Y.—BOND OFFERING.— 
Lewis H. Acker, Village Clerk, will receive sealed bids until 8 p. m. Dec. 6, 
for the purchase of an issue of 25,000 4% coupon fire equipment bonds. 
Dated Dec. 1 1927. Denom. $1,000. bee $5,000, Dec. 1 1928 to 1932 
incl. A certified check payable to the order of the Village Treasurer, for 
$500 is soqgeres. Legality approved by Clay, Dillon & Vandewater of 
New York City. 


OXFORD, Chenango County, Md.—BOND SALE.—The $40,000 
5%% coupon water bonds offer on Nov. 16—V, 125, p. 2298—were 
awarded to Townsend, Scott & Son of Baltimore, at a premium of $200. 

ual to 100.50, a basis of about 5.4 Boo, Dated Jan. 1 1928. Due as 


follows: $500, 1929 to 1938 incl.; and $1, 1939 to 1973 incl. 


PALO ALTO UNION HIGH SCHOOL DISTRICT (P. O. San Jose), 
Santa Clara County, Calif.—BOND OFFERING.—Sealed bids will be 
received by Henry A. Pfister, County Clerk, until Dec. 5, for the purchase 
of $20,000 5% school bonds. Due in 1951 and 1952. 


PARMA VILLAGE SCHOOL DISTRICT, Cuyahoga County, Ohio. 
—BOND SALE.—The $464,000 school building bonds offered on Nov. i 
V. 125, p. 2706—were awarded to the Herrick Co. of Cleveland, as 4% 
ata premium of $8,405, equal to 101.81, a basis of about 4.27% Dated 
Nov. 15 1927. Dueas follows: $10,000, Apr. and Oct. 1 1928 to 1946 incl.; 
and $10,000, Apr. and $11,000, Oct. 1 1947 to 1950 incl. 


PASADENA, Los Angpice County, Calif.—BOND OFFERING.— 
Sealed bids will be received by the City Clerk until Nov. 28 for the purchase 
of two issues of 4%4 % bonds aggregating $65,000 as follows: 
$52,000 sewer bonds. Due from 1936 to 1929 incl. 

13,000 comfort station bonds. Due from 1933 to 1939 incl. 


PAWTUCKET, Providence County, R. I.—BONDS OFFERED.— 
John B. Reilly, City Treasurer, received sealed bids until Nov. 25, for the 

urchase of an issue of $300,000 4°% coupon or registered water works bonds. 

ated Nov. 1 1927. Denom. $1,000. Due $60,000, on Nov. 1, in each 
of the following years, 1932, 1937, 1942,1947and 1952. Prin.and intpayable 
| ane. Lezality to be approved by Storey, Thorndike, Palmer & Dodge 
of Boston. 


PEABODY, Essex County, Mass.—TEMPORARY LOAN .—The Central 
National Bank7of Lynn, was recently awarded a $200,000 temporary loan 
on a 3.35% discount basis plus a premium of $3.85. The loan matures on 
Apr. 20 1928. 


PENDER COUNTY (P. O. Burgaw), N. C.—BOND 
$2: 50) 000 issue of road and bridge bonds offered for sale on Nov. 21—V. 125. 
p. 2706—» us awarded to the Title Guarantee & Trust Co. of Cincinnati 
oe Otis & Co. of Cleveland as 4% % bonds, for a premium of $5,325, equal 
to 102.13, a basis of about 4.57%. Denom. $1,000. Due on Nov. 15, as 
follows: $6,000, 1928 to 1932: $7,000, 1933 to 1942 and $10,000, 1943 to 
1957, allinel. Prin. andint. (M.& N.15) payable at the Hanover National 
Bank, New York City. 


PERKINS COUNTY (P. O. Grant), Neb.—PRE-ELECTION SALE.— 
A $40,000 issue of high school bonds has recently been purchased by James 
a Wachob & Co. of Omaha, prior and subject to, an election to be held 
shortly 


PERRY COUNTY (P. O. Hazard), Ky.—BONDS VOTED.—The 
special election held on Nov. 8—V, 125, p. 2180—resulted in the carriage 
of the $500,000 bond issue by a vote of ten to one. The purpose of the 
issue is to build county roads. 


PHILADELPHIA SCH. DIST., Philadelphia Co., Pa.—BOND SALE. 
—The $2,000,000 4% coupon or registered school bonds offered on Nov. 23 
125, p. 2564—-were awarded to a syndicate composed of the Nationa! 
Cc ity C o., Harris, Forbes & Co., of New York City, Janney & Co., Graham, 
Parsons & Co., and W. H. Newbold, Son & Co., all of Philadelphia, at 
101.03, a basis of gpene 3.93%. Dated Dec. 1 1927. Due $100,000 Dec. 
1 1938 to 1957, 

The following y a complete list of other bidders: 


SALE.—The 





Bidder — Amt. Bid for. Price Bid. 
ie a a a eS $2,000,000 100.30 
Bankers Trust Co., Biddle & Henry and Bank of 

North America ae aaa mae es a 2,000,000 100.409 
Harrison & Co. and Yarnell & Co____- nae ie teas te sey 100.531 
The City of Philadelphia, Trustee (for estate of 

I ds echo n dain emp ae denricimiacneras 2,000,000 100.67 
Drexel & Co., Brown Bros. & Co., Guaranty Co 

N. Y. and Union Trust Co. (Pittsburgh) eee ae 2,000,000 100.579 
Illinois Merchants Trust Co., et al______...._.-_--- 2,000,000 100.61 
Central National Bank (Philadelphia) pean cold aaa 500,000 100.00 
~ | e _gSR R  p aa aar 900 100.00 


PHOENIX, Maricopa County, Ariz.—LIST OF BIDDERS.—The 
following is a complete list of the bids submitted on Nov. 9—V. 125, p. 
2847—for the purchase of the two issues of bonds aggregating $515, 600, 
awarded to a syndicate headed by Taylor, Ewart & Co., of Chicago, at a 
basis of about 4.40%: 

*Bosworth, Chanute, Loughrudge & Co., Denver; Taylor, Ewart & Co., 
Northern Trust Co., Chicago, Premium $175 for $407,000, 44s, '29 wv: 
$108,000, 4s, '51-"56. 

Harris Trust & Savings Bank, Chicago; International Trust Co. and Peck, 
Brown & Co., Denver. (1) Prem. $5.00 for $335.000, 4%s, 1929-46 and 
$180,000, 4 \s, (2) Prem., $5.00 for $232, 000 4s, 1929-41 and 


$283 .000, 4s, '42-"56. ‘ 
Geo. W. Vallery & Co., Denver; Seasongood & Mayer, Cincinnati. (1) 
$100.705 for $450, 000, 4s, city hall and $65,000 fire station 4s. (2) 


$100.223 for all bonds maturing 1929-38, 4s, and all bonds maturing 
1939-56 bearing 4%%: 
an London Paris Co., San Francisco United States National Co., Denver 
rem. $60 on $162,000, 5s, city hall, due $18,000, '32-'40; $288,000, 4s 
pes $18,000, "41-56; $48, crn 5s, fire station, $4,000, 1929-’40, 4s: 
$4,000, 1941-'43, $5,000, 
The following 444% bids B.. $150, 000 city hall due ony from 1929 to 
1951 and $65,000 fire station due 1952-1956 were submitted 





Mississippi Valley Trust Co., St. Louis, [linois Merchants 
Trust Co., kag wee & Savings Bank, Chicago 

National i, Ao A al Py ME tS. SRS GT Ae OT AM, SS | 

Bosworth, Chanute ‘Loughiridae & Co., Taylor Ewart & Co., and 
Northern Trust Co 

Harris Trust & Savings Bank, 


101.333 
Chicago; International Trust Co., 
Denver and Peck Brown & Co., Denver 


101.3 
Geo. W. Vallery & Co., Denver, Season Mayer, Cincinnati_101. 13° 
Otis & Co., Cleveland, Braun, Bosworth & Co. , Cincinnati SORES ay 101.12 
Rutter & Co., N. Y., Phoenix National Bank.--_--......... 00.995 
Boettcher & Co., Denver, A. G. Becker & Co., Chicago... ___ 100.92 
Liberty Central Trust PM tne dd bscecetcsancsvuauens 100.729 
Gray, Emery, Vasconcells & Co., Denver.....----------_....-_- 100.631 


Weil, Roth % Irving Co., Cincinnati, Frovidens Savings Bank & 
Trust ci fA. Gab ines os soon ctmbedecoonen ttn an 
Bankers Trust Co., Hannahs, Ballin & Lee, N. Y.; American Nat'l 
Bank, RR RE SPE Re ET OR FOE SERS 


100.4 
Boettcher & Co., Denver, A. G. Becker & Co., Chicago____ 102.97 for ime 


PICAYUNE, Pearl River County, Miss.—Purchaser—The $80,000 
issue of 6% grammar school building bonds reported sold—V. 12S. P. thy os 
was purchased as follows: $40,000 by the Bank of Picayune and $40,000 
by the Pearl River County Bank, both of Picayune. (Price not given.) 


PONTIAC, Oakland County, Mich.—BOND SALE.—The following 
issues of bonds aggregating $420,000 offered on Nov. 22—V. 125, p. 2847— 
were awarded to Halsey, Stuart & Co. of Chicago, as 4s, at a premium 


100.478 


of $7 434, equal to 101.7 77, a basis of about 4.093%: 
210,000 sanitz ary sewer and sewage disposal bonds. Due $7,000, Feb. 1 
1928 to 1957, incl. 
120,000 w: poet ware and extension bonds. Due $4,000, Feb. 1 1928 to 
4 nc 


90,000 surface drain bonds. Due $3,000, Feb. 1 1928 to 1957, incl. 
The following is a complete list of other bids submitted: 
Name of Bidder — 


Pr 
emote Merchants Trust Co., Ames, Emerich & Co., Chicago__- 


R. Compton Co., Chicago, First National Co. of Detroit, Det. 5, 166. 00 
Iilinois Merchants Trust Co. , Ames, Emerich & Co., Chicago____ 4,975. 
Bankers Trust Co. of N. Y., Griswold First State Go., Detroit. 4,485.60 
Watling, Lerchen & Hayes, Security Trust Co., Detroit Trust Co.., 

Iss > nalth codex en die haem eee eninted piemtdee mation aests " 4,342.80 
Bank of Detroit, A. B. Leach & Co., Detroit__.__.____.________. ,733.80 
Guardian Detroit Co., Stranahan, Harris & Oatis, Detroit______ 2,982.00 
Northern Trust Co., Howe Snow & ok. Cn, 6. «cue cuniednad 2,557.00 


* $210, 000 as 4s, "$120, 000, 4% and $90, 000. 4%. All other bids for 
O, Phoenix), Maricopa 


4%% bonds. 

ROOSEVELT IRRIGATION DISTRICT Otic. 

County, Ariz.—BONDS OFFERED TO PU. $2, 500, 000 issue 
of 6% rrigation bonds purchased on June 14—V. "124, Pp. 3808 —by B. oe? 
Van ingen & Co., Eldredge & Co. and Fred Emert & Co. , of St. 





is now being offered by the successful group. priced to yield 6% on mai 
maturities. These bonds have been issued for the yy of ac ulring 
26 eighteen-inch wells now located on the lands of the Salt River Valley 


Water Users’ Association, to sink 17 additional wells of similar capacity on 
the same lands, to construct a steel aqueduct across the Agua Fria River to 
transport water to the main canal of the District, and to purchase necessary 
pumping and power transmission ulpment, right of way across certain 
lands, to construct a main canal 27% miles long and laterals sufficient to 
furnish water to all the lands within the District. 


PORTAGE SCHOOL DISTRICT, Cambria County, Pa.—PRICE 
PAID—BO /.D DESCRIPTION .—tThe price paid for the $50, 000 4%% 
qoupen school bonds awarded to E. H. Rollins & Sons of Philadelphia, — 

125, p. 2707—was 105.31, a basis of about 4. 11%. The bonds are de- 
solar as follows: Dated Sept. 1 1927. Denom. $i, 000. Due Sept. 1, 
as follows$5,000, 1947 to 1949 incl.; $10,000, 1950; $5, 000, 1951 to 1953 inel.: 
and $10,000, 1957. Prin. and int. (M. & 8.) payable at the First National 
Bank, Portage. Legality to be approved by Townsend, Elliott & Munson 
of Philadelphia. The bonds are now being offered by the successful bidder 
at prices to yield 4.075%. _. : 

Financial Statement. 





Assessed Valuation (1927) $2,258,450 
Total bonded debt (incl. this isesue).................---.--- 129,000 
Population 5,000. 


PORTO RICO (Government of).—BOND OFFERING.—Sealed bids 
ta be received until 2 p. m. on Dec. 2 by Frank McIntyre, Major-General, 
we Army and Chief of the Bureau of yy Affairs, at Room 3042 in 
the Shaniiees Building at Washington, , for the purchase of a $500,000 
issue of 414% gold loan of 1927, series rf - Ez, registered irrigation bonds. 
Denom. $1, 000. Dated Jan. 1 1927 and due as follows: $100,000 series A 
on Jan. 1 1959: $100,000 series B on Jan. 1 1960; $100,000 series C on Jan. 
1 1961; $100,000 series D on Jan. 1 1962; $100,000 series E on Jan. 1 1963. 
Prin. and int. (J. & J. 1) payable in gold coin at the U. 8S. Treasury in 
Washington. Bids may be restricted to bonds of particular series or to 
part of any series, but unless so restricted, the right is reserved to award 
on any bid any of the bonds not aw: arded to other bidders. A certified 
check or bank draft for 2% par of the bid, payable to the above Chief, is 
required with bid. (For “financial statement see V. 125, p. 2298.) 

BOND OFFERING. —Sealed bids will also be received by the above Chief 
of the Bureau of Insular Affairs, until 2 p. m. on Dec. 14 for the purchase 
of a $200,000 issue of 44%% coupon Munic ipality of Ponce port bonds. 
denom. $1,000. Dated July 1 1927 and due on July 1 as follows: Series A, 
$20,000 from 1932 to 1936, incl., and Series B, $20,000 from 1937 to 1941, 


incl. Prin. and int. (J. &J.1) payable at the U. 8. Treasury in Washington, 
D.C. A certified check or bank draft, payable to the order of Frank 
McIntyre, for 2% par of the bid, is required. Accepte d subscriptions will 


be pay? able on Jan. 4 1928, at a bank in New York City to be designated 
by the Bureau of Insular Affairs, and the bank so designated will make 
delivery of Interim Certificates exchangeable for Definitive Bonds as soon 
as the bonds can be prepared. 


PORTSMOUTH, Sciota County, Ohio.—-BOND OFFERING.—Tal- 

madge Edwards, City Auditor, will receive sealed bids until 12 m. Dec.13, 
for the purchase of an issue of $234,434.37 5% street improvement, and 
sewer bonds. Dated Jan. 1, as follows: Due Jan. 1, as follows: $5, 266. 42; 
1930; $6,000, 1931 to 1934 incl.; $5,000, 1935; $6, 060, 1936 to 1939 incl.; 
$5,000, 1940; $6,000, 1941 to 1944 incl.; $5,000, 1945; $6,000, 1946 to 
to 1949 incl.: $5,000, 1950; and $6,000, 1951 to 1954 incl. Bids for bonds 
bearing a different rate of interest than that given above will also be con- 
sidered: provided that where a fractional rate is bid such fraction shall 
be in a multiple of 4 of 1% or multiples thereof. A certified check payable 
to the order of the City Treasurer, for 2% of the bonds offered is required. 


POUGHKEEPSIE, Dutchess County, N. Y.—BOND SALE.—The 
following issues of 4% coupon or registered ‘school bonds, aggregating 
$719,300 offered on Nov. 21—V. 125, at 2847—were awarded to the First 
National Bank and Salamon Bros. & Hutzler, both of New York City, at 
101.12, a basis of about 3.86%. 
$330,000 series B bonds. Denom. $1,000. Due Sept. 1 as follows: $10,000 

1929 to 1953, inci. and $15,000, 1953 to 1958, incl. 
240,000 series C bonds. Due $10,000 Sept. 1 1929 to 1952, spat. 
100,000 series A bonds. Due $5,000 Sept. 1 1929 to 1948, 
49,300 series D vos ~ haa Sept. 1 as follows: $4,300, i925. ‘and $5,000, 
1930 to 193 nc 

Dated Sept. 1 1927. The bonds, according to the offering circular, are 
legal investment for Savings banks and Trust funds in New York State, and 
one being offered at prices to yield from 3.60 to 3.80% according to 
maturities. 

Other bids were as follows: 





Bidder-—— Price Bid. 

ee en Se .  e. ncckconeneee Raapeneabeathaee ee $726, 205.28 
Guaranty Co. of N. Y- Sr NS a ae ee 723,615.08 
Dewey, Bacon & Co_- i ie nine i i ts Mn. Sp a ae ei te ae 723,975.45 
Eldredge & Co_-_-_-_-- thas bo b~ eene is den tee ee a - 725,652.00 
ie |! er iranieh dimen: otnon ictal 724,040.19 
Graham, Parsons & Co......-.-..--- a ee ee er ee 725,074.60 
a is fs leh lst bv ao Ort eel ag Naim ered 725, 587.00 
Phe Ips, athe ntwentemse bene ach eae ay aes an 726, 205.28 
H.C. Allen & Co 724,464.57 


- Pulleyn & Co., E. H. Rollins & Sons, 
New ere en ee ae PE yee 


QUINCY, Norfolk County, Mass.—BOND 
3% % coupon or registered school bonds offered on Nov. 


+1, Kinnicutt & Co., 
Kissel, nn 723,890.00 


SALE.—The $250,000 
22—V. 125, D. 
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2847—were awarded to E. H. Rollins & Sons of Boston at 100 


671, a basis ! 
of about 3.61%. Dated Dec. 11927. Due $25,000, Dec. 1 1928 to 1937 
incl. There were 12 other bids submitted ranging from 100.23 to 100.67. 
The following is a complete list of other bids submitted: 

Harris, Forbes & Co |Estabrook & Co 
Old Colony Corp- - -- !Atlantic Merrill-Oldham 
Bank of . ommerce & RES See a 
F. 8. Moseley & Co 100.598 |R. L. Day & Co 


re) ee 38 
anocccce ED. be Ot. EOD BOO. 2 ccnce nes 100.349 


Shawmut Corp........--- 100.5976|Stone & Webster and a 
National City Co. .....-.--- 100.57 DRS. oo nanbawbe 100.27 
Brown Brothers & Co_.--- 100.508 |Curtis & Sanger._.....---- 100.23 


RACINE, Racine County, Wis.—BONDS OFFERED BY BANKERS. 
—$1,046.000 4% % coupon or registered water works revenue bonds re- 
cently sold—V. 125, p. 2707—-to C. W. McNear & Co. of Chicago are now 
being offered on the market priced to yield 4.15% on all maturities. The 
firm says: ‘‘This issue of bonds, which constitutes an obligation of the 
City of Racine, is payable solely from a continuing fixed proportion of the 
gross water revenues, which, including and adequate margin, is set aside 
into a special fund each month for that purpose. In issuing these bonds the 
City by ordinance covenants, agrees and obligates itself to operate and 
maintain the plant in good condition and to charge and collect such rates for 

* water service that the fixed proportion of gross revenues applicable to the 
retirement of this issue will be sufficient at all times to pay both principal 
and interest as they mature. The annual gross water revenues, which have 
steadily increased, have averaged $279,379 for the past five years. The 
annual operating and maintenance expenses for the same period have aver- 
aged $78,564, leaving an average annual net surplus of $200,815. The 
average annual requirement to pay both principal and interest of this issue 
is only $66,117. 

“The Water Works system has a present replacement value conservatively 
estimated in excess of $2.500,000, and this issue of bonds, which represents 
the only water works debt, is secured by a statutory mortgage lien upon 
the plant, including all extensions and betterments. These bonds are 
issued to refund a like amount of first morteage 5% bonds of the Racine 
Water Co., being the remaining portion of the mortgage debt which was 
ouemapding against the property when it was purchased by the City in 


RAWLINS PAVING DISTRICT NO. 3 (P. O. Rawlins), Wyo.—BOND 
SALE.—The First National Bank of Rawlins has recently purchased an 
$8,000 issue of paving bonds at par. 


RICHMOND, Contra Costa County, Calif.—BOND OFFERING.- 
Sealed bids will be received by the city clerk until Nov. 28 for the purchase of 
$120,750 5% city bonds.Juue from 1928 to 1934, incl. 


RICHWOOD, Union County, Ohio.-BOND SALE.—The $10,000 
fire apparatus bonds offered on Nov. 12—V. 125, p. 2423—were awarded 
to Otis & Co. of Cincinnati, as 4%s, at 101.52, a basis of about 4.44%. 
Dated Oct. 1 1927. Due »1,000 from 1928 to 1937, incl. 


RIVER ROUGE, Wayne County, Mich.—BOND OFFERING.—R. J. 
Peters, City Clerk, wiil receive sealed bids until 8 p. m. Nov. 29, for the 

urchase of an issue of $75,000 444% public pavement bonds. Dated 
Nov. 1 1927. Denom. $1,000. Due Nov. 1 as follows: $5,000, 1928: 
$6,000, 1929, and $8,000, 1930 to 1937, incl. A certified check payable to 
the order of the City Treasurer, for 1% of the bonds offered is required. 


Bonded Debt as at Sept. 30 1927. 
Water bonds.......-.. ; ar RS: a Lape $278,000.00 
Sewer bonds 621,305.00 
General improvement bonds 342,850.00 
Special assessment bonds --- -- -- 418,458.49 
Public pavement bonds (serial) 254,009.32 
Total bonded debt (does not include issue being advertised) _$1,914,622.81 
TGRerve Tor Gimicines TUNG DOMES. .o cc cccccccccccccccuccce- 49,493.83 
Reserve for serial bonds 38,847.87 
Total fund for bond redemption $88 341.70 
I bane $27 ,037 814.00 
Population, (est.), 21,000. 


ROCHESTER, Olmsted County, Minn.—BOND SALE.-——The $2,000 
issue of 4%4 % coupon sewage ——_ plant bonds offered for sale on Noy. 


21—V. 125, p. 2848—was awarded to the sinking fund at par. Denom. 
$1,000. Dated Sept. 11926. Due on Dec. 1 1931. 

Statistics. 
Official valuation of land without improvements, made by the 

State Board of Certific’‘ion, plus value of irrigation works___$8,017,600 
Estimated value of 3.848 additional acies, included in district 

after official valuation was made. -___............-...._.--- 481,000 

RETO SST Es iE edb wadbelsewe $8,498,600 
Acres in district___ RS OE te Ee Paar 40,783 
Number of individual land owners____________- & ‘cs " 200 
Average land holdings (acres) ______ akin toi ll gla eal nlavidh tea a ahaa na a 203 

On the basis of $2,500,000 bonds outstanding 
*Annual estimated cost for operation and maintenance, per acre $4.68 
Average annual interest charges, first ten years, per acre snare b $3.67 
Average maintenance principal and interest charge, 1938-57 -___- $9.72 
Maximum maintenance prin. and int. charge (llth year)____- $11.42 
Bonded debt, per acre____________ Be ae SS $61.30 
Per cent bonded debt of total official valuation______________. 29% 
Average crop value Salt River Valley Water Users’ Association ' 

lands, past ten years, per acre_______ REET eae eae $93.00 

* Includes cost of power estimated at $2.18 per acre. 

ROCKY RIVER, Cuyahoga County, O.—BOND SALE.—%62.350 
4% % Wooster Road storm sewer bonds offered on Nov. 21—V. 125, 
Pp. 2423-—-were awarded to Braun, Bosworth & Co. of Toledo at a premium 
of $815, equal to 102.91. Due serially from Oct. 1 1929 to 1937 incl. 


ROWAN COUNTY (P. O. Salisbury), N. C.—NOTE SALE.—The 


$100,000 issue of tax anticipation school notes offered for sale on Nov. 21 — 
v. 125, p. 2848 was awarded to Stranahan, Harris & Oatis of Toledo as 
4h notes, for a $20 premium, equal to 100.02, a basis of about 4.49%. 


Dated Nov. 15 1927 and due on May 15 1928. 


RURAL VALLEY, Armstrong County, Pa.—PURCHASER—PRICE 
PAID. ~The purchaser of the $9,000 4% % street improvement bonds sold 
n V. 125, p. 2548 was the Rural Valley National Bank. The price paid 
jas par. Dated Nov. 1 1927. Due $500 Nov. 1 1928 to 1945. incl. 


ST. CLAIR SHORES (P. O. Mount Clemens) Macomb County, Mich. 
- -~BOND SALE, “The $210,000 special assessment water works bonds 
offered on Nov. 15—V. 125, p. 2707—were awarded to Braun, Bosworth 
& Co. of Toledo, and the Guardian Detroit Co. of New York jointly 
4\és, at 100.60, a basis of about 4.35% Dated Dec. 1 1927 : ; 
Dec. 1 1929 to 1933, incl. ‘ 


as 


Due $42,000 
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_ SALT LAKE CITY, Salt Lake County, Utah.—BOND OFFERING 
Sealed bids will be received until 10.30 a. m. on Dec. 13 by Ethel Mac- 
Donald, City Recorder, for the purchase of a $1,000,000 issue of tax antici 
pation bonds. Mature on Dec. 311928. The rate of interest to be named 
by bidder and other things being equal the award will be made on the low 
interest rate basis. Two propositions are to be bid upon as follows: a 
Bidder to furnish the money, the necessary legal proceedings, blank bonds 
approving attorney's opinion, the cost of delivery and cost of paying prin- 
cipal and interest at date of maturity. b) Bidder to furnish the money 
the City to provide legal proceedings, blank bonds, approving attorneys 
opinion, cost of delivery and cost of paying principal and interest at date 
of maturity. A $10,000 certified check, payable to the city must accom- 
pany the bid. ‘ mis .*s 


SALUDA COUNTY (P. O. Saluda), S. C.—BOND DESCRIPTION 
-V 


$1 
1 





[Vou. 125. 


40,000 water bonds. Due $7,000, Oct. 1 1928 to 1947 incl. 
10,000 public impt. bonds. Due $11,000, Oct. 1 1928 to 1937 incl. 
100,000 school bonds. Due $5,000, Oct. 1 1928 to 1947 incl. 

54,000 sewer bonds. Due $3,000, Oct. 1 1928 to 1945 inc). 

48,000 public impt. bonds. Due $6,000, Oct. 1 1928 to 1935 incl. 

11,000 public impt. bonds. Due $1,000, Oct. 1 1928 to 1938 incl. 

7,000 park bonds. Due $1,000, Oct. 1 1928 to 1934 incl. 
8,000 public ——. bonds. Due $1,000, Oct 1 1928 to 1935 incl. 

Dated Oct. 1 1928. Denom. $1,000. Prin. and int. (A. & O.)payable 
at the Chase National Bank, New York City, or at the City Treasurer's 
office. A certified check payable to the order of the City Treasurer, for 
$9.560, is required. Legality approved by Clay, Dillon & Vandewater 
of New York City. 

Financial Statement, November 17, 1927. 


Bonded debt, not including above listed issues 
Temporary loan notes 


7 637 .600.00 
1,142,000.00 


.779,600.C0 


Deduct: water bonds, included in above, issued 
since Jan. 1 1908 ’ “os MARGE 
Sinking funds, other than for water debt 
Bonds included in above, maturing in 1927, 
tax for payment of which is included in 
1927 levy : 


$620,000.00 
80,725.84 


30,000.00 


730,725.84 
. $8,048,874.16 
$186,614,614.00 
4,512,880.00 
280,000.00 


$191,407,494.00 


Net debt 
Assessed valuation, for 1927 taxes: 
Real estate _ - 
Franchises 
Personal property 


Population, 1925 State Census. 92,786. 

SEATTLE, King County, Wash.— WEST COAST BONDS OFFERED. 
—The two issues of coupon or registered light and power bonds, aggre- 
gating $4,000,000 sold on Oct. 21—V_ 125, p_ 2423—are now being offered 
for public investment by the successful syndicate, composed of Eldredge 


& Co. of New York, Dean Witter & Co. of San Francisco, Ferris & Hard- 
grove and the Spokane & Eastern Trust Co., both of Spokane and the 
Mississippi Valley Trust Co. of St. Louis, as 444 % bonds at a price of 94.45, 
a basis of about 4.95%, priced to yield 4.60% for all maturities. The issues 
are described as follows: 
$2,000,000 not exceeding 6% coupon or registered light and power bonds, 
1926, series w-t. 
2,000,000 not exceeding 6% coupon or registered light and power bonds, 
1927, series f-l, 

Denom. $1,000. Dated Dec. 1 1927. Due $200,000 annually from 
Dec. 1 1938 to 1957, incl. 

The syndicate in its circular says: The Seattle municipal light and power 
plant and system is said to be one of the outstanding municipally operated 

ower systems of the country, and has been operated by the city since 

905 at a substantial increase in earnings in every year. The net earned 
surplus of the system, as of Dec. 31 1926 was $7,583,509. Based on actual 
earnings for the first 8 months of 1927, it is estimated that the entire year 
will show a net surplus of $624,168—-78% greater than that for 1926. The 
total book value of all bce ty | owned by the municipal light and power 
piant and system as of Dec. 1 1927, will be $39,690,901. There are out- 
standing $23,592,000 bonds, including this issue, which are payable from 
revenue.”’ 

SHAKER HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND SALE.—The $168,650 coupon improvement bonds offered on Nov. 
17—V. 125, p. 2707—were awarded to the Detroit Trust Co. of Detroit, 
as 4\%s, at a premium of $1,791, equal to 100.40, a basis of about 4.43%. 
Dated Nov. 1 1927. Due Oct. 1, as follows: $18,750, 1928; $18,000, 1930; 
$19,000, 1931 to 1933 incl.; $18,000, 1934; and $19,000, 1935 to 1937 incl. 
The following bids were also submitted: 





Bidder Premium. 
ee te een eneehes bkedeesweneeeeeesues $1,753.00 
i eed engbeeeseeees abuse eh 1,747.00 
einen SS ee ee eee 1,739.00 
eee) on bn osbienawatnendaaenee 1,604.00 
RY OY ee oe 1,468.00 
ee ee re 1,051.00 


SHAWNEE, Pottawattomie County, Okla.—BOND SALE.—A $482’- 
000 issue of 444 % water works, bonds has recently been purchased by Geo. 
W. Piersol & Co. of Oklahoma City. (This report corrects that given in 
V. 124, p. 2026.) 


SHENANDOAH, Page County, Ilowa.—BOND SALE.—The $5,100 
issue of 5% coupon cemetery purchase bonds offered for sale on Nov. 16— 
V. 125, p. 2707—was awarded to the Carleton D. Beh Co. of Des Moines 
for a premium of $10, equal to 100.196, a basis of about 4.98%. Denom. 
$500. Dated Sept. 1 1927 and due from Sept. 1 1928 to 1936 incl. Opt. 
after Sept. 11928. Int. payable M. & 8. 1. 


SNYDER TOWNSHIP SCHOOL DISTRICT, Schuylkill County, 
Pa.—BOND SALE.—A. B. Leach & Co. of Philadelphia were awarded on 
Aug. 5 an issue of $20,000 444% coupon school bonds at 104.13, a basis 
about 4.265%. Dated July 1 1927. Denom. $1,000. Due July 1 
1957; optional July 1 1947. Interest payable J. & J. 


SOUTH ORANGE, Essex County, N. J.—BOND SALE.—The four 
issues of 444 % bonds offered on Nov. 21—V. 125, p. 2707—were awarded 
to a syndicate composed of the Guaranty Co. of New York, Kountze Bros. 
and H. L. Allen & Co., all of New York City, as follows: 
$266,000 general impt. bonds ($268,000 offered), paying $268,161, equal 

to 100.81, a basis ofabout4.15%. Due Dec. 1 as follows: $10,000, 
1928 to 1936 incl.; $15,000, 1937 to 1947 incl., and $13,000, 1948. 

262,000 sewer bonds ($264,000 offered), paying $264,122.20, equal to 
100.82, a basis of about 4.18%. Due Dec. 1 as follows: $6,000, 
1928 to 1959 incl.; $9,000, 1960 to 1966 incl., and $7,000, 1967. 

205,000 temporary street impt. bonds ($206,000 offered), paying $206,- 
273.70, equal to 10.62, a basis of about 4.11%. Due Dec. 1 
as follows: $25,000, 1928 and 1929; $20,000, 1930 to 1935 incl.; 
$18,000, 1936, and $17,000, 1937. 

84,000 water bonds ($85,000 offered), paying $85,076.60, equal to 101.28, 

a basis of about 4.16%. Due Dec. 1 as follows: $2,000, 1928 to 
1962 incl.: $3,000, 1963 to 1966 incl., and $2,000, 1967. 

The successful syndicate is now offering the bonds for investment, at 
prices to yield from 3.80 to 4.05% according to maturity. The bonds, 
it is stated, are legal investment for savings banks and trust funds in New 
Jersey and are tax free in that State. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
The Old Colony Corporation was awarded on Nov. 25, a $600,000 tem- 
porary loan on a 3.225% discount basis. The loan matures Feb. 15 1928. 


STAMFORD, Fairfield County, Conn.—LOAN OFFERI NG—Harold S- 
Jichols. Town Treasurer, will receive sealed bids until 12 m. Nov. 29, 
for the purchase of a $150,000 temporary loan on a discount basis. Denom. 
$25,000, $10,000 and $5,000. Due July 16 1928. Legality approved by 
Ropes, Gray, Boyden & Perkins of Boston. 

STARKE, Bradford County, Fla..—_BOND SALE.—The $36,000 issue 
of 6% street impt. bonds offered for saie on Nov. 15 —V, 125, p. 2708— 
was awarded to the Plainville Trust Co. of Plainville at par. Prin. and 
semi-annual int. payable in New York at the Hanover National Bank. 
The other bidders were: 








Prudden & Co____- Ee Oe tee - $35,518.00 
Se; 2. Senevee 16 ..stens i SE CRS RE? .. 9% & int. 
D. E. Dunne & Sons_- 95 & int. 


STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—The 


following two issues of 44% bonds, aggregating $192,000, offered on 


The $54,000 issue of coupon highway bonds awarded on Oct. 18 . 125 | Nov. 23—V. 125, p. 2565—were awarded to the Continental & Commercial 
p. 2707—to Prudden & Co. of Toledo at a price of 101.717 is further de- | Co. of Chicago at a premium of $2,910, equal to 101.51, a basis of about 
scribed as follows: ‘4% bonds. Denom. $1,000. Dated Oct. 1 927. | 4.26%: 

Due $4,500 from Apl. 1 1934 to 1945, incl. Basis about 4.58%. Not . $118,000 Navarre-Berlin I. C. H. No. 79 road impt. bonds. Denom. 
optional. Int. payable on Apr. & Oct. 1 P in $1,900. Due Nov. 1 as follows: $14,000, 1929, and $13,000, 
; 1930 to 1937 incl. 

SCHENECTADY, Schnectady County, N. Y.— BOND OFFERING. — 74,000 Canton-Louisville I. C. H. No. 73 road impt. bonds. Denom. 


Leon G. Dibble, City Comptroller, will receive sealed bids until ll a. m. 


Noy. 28, for the purchase of the following issues of 4°% coupon or rezistered 
bonds aggregating $478 .000: 





$1,000. Due Novy. 1 as follows: $9,000, 1929 and 1930, and 
$8,000, 1931 to 1937 incl. 


Dated Nov. 1 1927. 














Nov. 26 1927.] 
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SUMMIT COUNTY (P. O. Akron), Ohio.—BONDS OFFERED.— 
Estelle Wood, Assistant Clerk Board of County Commissioners, received 
sealed bids until 1 (eastern standard time) Nov. 25, for the purchase 
of an issue of $16, 5% special assessment impt. bonds. Dated Oct. 1 
1927. Denom. $1,000. Due Oct. 1 as follows: $3,000, 1928 to 1930 incl.; 
$2,000, 1931; $3,000, 1932; and $2,000, 1933. Prin. and int. (A. & O.) 
payable at the office of the County Treasurer. 


TAYLOR COUNTY (P. O. Abilene), Tex.—BOND OFFERING.— 
Sealed bids will be received until Nov. 29 by Tom K. Eplen, County Judge, 
for the purchase of a $600,000 issue of road bonds. Int. rate to be either 
4% or 4%%. (These bonds are part of the $1,000,000 block voted on 
Oct. 24—V. 125, p. 1874.) 


TEANECK TOWNSHIP SCHOOL DISTRICT (P. O. Teaneck), N. J. 
—BOND OFFERING.—John H. Ranges, District Clerk, wil! receive sealed 
bids until 8 p. m. Dec. 14, for the purchase of an issue of 44% or 44% 
coupon or registered school bonds, not to exceed $726,000, no more bonds 
to be awarded than will produce a premium of $1,000 over $726.000. Dated 
Jan. 1 1928. Denom. $1,000. ue Jan. 1 as follows: $19,000, 1930 to 
1967 incl.; and $4,000, 1968. Prin. and int. (J. & J.) payable at the West 
Englewood National Bank, West Englewood, or at the American Exchange 
Irving Trust Co., New York City. A certified check payable to the order 
of the Board of Education, for 2% of the bonds offered is required. Legality 
approved by Hawkins. Delafield & Longfellow of New York City. 


TEKAMAH, Burt County, Neb.—BOND DESCRIPTION.—The 
$32,000 issue of 414 % sewer outlet refunding bonds sold recently—V. 125, 
P: 2848—is more fully described as: purchased at par by a Mr. Victor 
. Jeep of Omaha. Due on June 20 1947 and optional after 1928. 


TEXAS (State of) (P.O. Austin).—-BONDS REGISTERED.—G. N. 
Holton, State Comptroller, registered the following issues of bonds during 
the week ended Nov. 19 





Amount. Place. Purpose. When Due. Rate. 
$40,000 City of Laredo. _____.-__-- Bridge Serially 5% 
12,000 City of Laredo._._...___- Electric twp. sign Serially 5% 
22,000 City of Laredo. ..._..._-_- Septic tank Serially 5% 
6,000 City of Laredo........... Cemetery watertank Serially 5% 
80,000 City of Laredo. _______-_- Fire station Serially 5% 
170,000 City of Laredo___________ Street paving Serially 5% 
1,000 Jones County........_....C. 8. D. No. 63 5-20 yrs. 5% 

CR EE GE wc ew cceccesecca > ee Serially 5%% 
25,000 City of Hoppy....-.-.-.-.-.- Water works Serially 6% 
seen eaneb een I. 8. D. Serially 5% 

100,000 Gray County--_......---- R. D. No. 4 Serially 544% 


TULSA, Tulsa County, Okla.—BOND SALE.—The three issues of 
4%% bonds, aggregating $690,000 and offered for sale on Nov. 18—V. 125, 
. 2849—were awarded as follows: 

55,000 sewer bonds of 1926. Denom. $1,000. Dated Jan. 1 1927, and 
payable on Jan. 1, as follows: $95,000 in 1932, and $23,000 from 
1933 to 1952, incl. To the Producers National Bank of Tulsa for 
a premium of $14,991, im to 102.70, a basis of about 44% %. 

75,000 Midland Valley Railway Underpass bonds of 1926. Denom. $500. 
Dated Jan. 1 1928, and due on Jan. 1 as follows: $30,000 in 1938, 
and $3,000 from 1939 to 1953 incl. To the Exchange Trust Co. 
4 oe a premium of $1,315, equal to 101.75, a basis of 
about 4.35%. 

60,000 heavy traffic highway bonds of 1926. Denom.$500. Dated Jan. 
1 1928, and due on Jan. 1, as follows: $23,000 in 1938, and $2,500 
from 1939 to 1953 incl. Also to the Exchange Trust Co. of Tulsa 
for a premium of $1,067, equal to 101.77, a basis of about 4.35% 


UNION BEACH SCHOOL DISTRICT, Monmouth County, N. J.— 
BOND SALE.—The Keansburg N::ional Bank of Keansburg, was awarded 
on Nov. 1 an issue of $42,000 54% % -chool bonds. This issue was author- 
ized by the electors on May 23. 


UVALDE COUNTY (P. O. Uva'de), Tex.—BOND SALE.—The 
$150,000 issue of 544 % highway bonds offered for sale on Nov. 15—V. 125, 
p. 2708—was awarded to Garrett & Co. of Dallas for a premium of $7,777, 

ual to 105.184, a basis of about 5.02%. Den »m. $1,000. Dated Aug. 15 
1927. Due as follows: $4,000 from 1928 to 1937; $5,000, 1938 to 1947, 
and $6,000 from 1948 to 1957, all incl. Prin. and int. payable at the 
Hanover National Bank, New York City. The following is a complete 
list of the other bidders: 


Bidder— Premium. 
I a Satie in eaeariee $4,905.50 
I ale celaiaiinw am alataeinel 6,675.00 
C. W. McNear, Chicago_______- a ail tech a an helen lies ee ic atid leita .. 4,245.00 
ee ee on on dbabesbawawaneneen 6,825.00 
de cmenbeatawakn aes 3,017.06 
leptin eR aaa enc ina aa meee i reniaeaps tap 4,901.00 
nee i ee cn eaa bk ES Caan 3,675. 
Merchant Trust & Savings Bank, Dallas___............. .____- { 5,037 .00 
|. ne pibaadwianuabeon 3,700. 

raun, Bosworth Co., Brown-C1rummer________._______ ~__--- 6,885.00 


VERMILLION PARISH ROAD DISTRICT NO. 6 (P. O. Abbeville), 
La.—BOND SALE.—An issue of $100,000 434% road bonds has recently 
been awarded to the Weil, Roth & Irving Co. of Cincinnati at par. (This 
corrects report of sale given in V. 125, p. 2849.) 


VICTORIA COUNTY (P. O. Victoria), Tex.—BONDS VOTED.—The 
authorized electors of the county at a special election held on Nov. 19— 
V. 125, p. 2297—approved the proposition of issuing $1,092,000 in bonds 
for road improvement and hard surfacing. The count was 2,411 to 786. 


WARREN, Bristol County, R. I.—BOND SALE.—The $160,000 
4% coupon school bonds offered on Nov. 22 —V. 125. p. 2848 —were awarded 
to the National City Co. of Boston, at 99.08, a basis of about 4.105%. 
Dated Dec. 1 1927 Due $8,000, Dec. 1 1933 to 1952incl. The following 
is 2 complete list of other bidders: 


er — Rate Bid. 
Bronn, Lisle & Marshall, Providence, R.I..............._..._.__- 99.016 
Atiantic-Merrill Oldham Corp., Boston... .............-..._...... 98.92 
rr a nw wewauh ecmedbbacesaaeal 98.661 
rr ee wbneekénegenaes ee: 98.60 
EEE EN DE SES 97.91 
NER IRSAR BREE Ys 7.7% 


WARREN, Worcester County, Mass.—NOTE SALE.—The Grafton 
Co. of Boston, was awarded.on Nov. 18, an issue of $30,000 notes on a 
3.38% discount basis, maturing in five months. 


WARREN, Trunbull County, Ohio.—BOND SALE.—The two issues 
of 44% coupon special assessment bonds aggregating $30,510 offered on 
Nov. 18—V. 125, p. 2565—were awarded to the First National Co. of 
Detroit, at a premium of $405, equal to 101.32, a basis of about 4.28%. 
$26,550 paving bonds. Due Oct. 1 as follows: $3,000, 1929 to 1936, incl., 

and $2,550, 1937. 

3,960 sewer bonds. Due Oct. 1 as follows: $1,000, 1929 to 1931, incl, 
and $960, 1932 

Dated Sept. 1 1927. 


” ‘The following is a complete list of other bidders: 
Bidder— i 


remium. 
Davis & Bertram Co., Cincinnati, Ohio_...._-- ee $167.00 
Seasongood & Mayer, Cincinnati, Ohio__.._.._-_~- neneéwewuehan 177.00 
Provident Savings Bank & Trust Co., Cincinnati, Ohio._________-_ 167.97 
<r 2) Oe en, CORED. on cn ckadmececccomecoucesown 155.00 
NN ne . sncuaseéduud iutmewiieemewma 164.00 
The Herrick Co., Cleveland, Ohio_..._______.-_- angtinn nee aaeea 193. 
Pees See G2. Be, MN ck... ccc aceovsndstnnacdusndiad 258.00 
ee. Seen: Siicg. BE: Dn envcweweunssoeuans cba 405.00 


WARREN, Trumbull County, Ohio.—BOND SALE.—The following 
issues of 5% coupon assessment bonds, aggregating $12,085, offered on 
Nov. 14 (V. 125, p. 2565), were awarded to A. E. Aub & Co. of Cincinnati, 
at a premium of $141, equal to 101.15, a basis of about 4.68%: 
$7,960 Edgehill Drive sewer bonds. Due Sept. 1 as follows: $1,500, 1929 

to 1932 incl., and $1,960, 1933. 
4,125 Edgehill Drive water main bonds. Due as follows: $1,000, Mar. 
and Sept. 1 1929, and $1,000, Mar. and $125, Sept. 1, 1930. 

Dated Sept. 1 1927. 


WARREN COUNTY (P. O. Indianola), lowa.—BONDS VOTED.—At 
the special election heid on Nov. 21—V. 125, p. 2424—tthe voters authorized 
the issuance of $1,200,000 in bonds for paving and graveling county roads. 
The unofficial vote was 3,730 to 1,357, a majority of almost 3 tol. The 
total program calls for an expenditure of $2,600,000. The program also 
calls for graveling state road No. 137. a road which trends diagonally 





toward its junction with 34, west of Chariton, starting from a point on No. 
65 about five miles south of Indianola. 


WASHAKIE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Worland). 
Wyo.—BOND OFFERING.—Sealed bids will be received until Dec. 19 
by E. Y. Booker, Clerk of the Board, for the purchase of a $35,000 issue 
of echoed building bonds. Int. rate not to exceed 5%. Denom. $1,000, 
Dated Jan. 1 1928. Due $1,000, Jan. 1 1930 to 1939, incl. and $25,006 
in 1950. Optional after 1940. 


WAYNESBURG VILLAGE SCHOOL DISTRICT, Stark County, 

Ohio.—BOND OFFERING.—C. W. Baker, Clerk, Board of Education, 

will receive sealed bids until 1 p. m. Dec. 9 for the purchase of an issue of 

$70,000 5% school improvement bonds. Dated July 1 1927. Denoms. 

$1,000 and $500. Due $3,500 Sept. 1 1928 to 1947 incl. A certified check, 
ayable to the order of the Board of Education, for 5% of the bonds offered, 
required. 


WASHINGTON COUNTY (P. O. WASHINGTON), Pa.——-BOND 
SALE.—The $175,000 414 % road improvement bonds offered on Nov. 21— 
V. 125, p. 2565—were awarded to the First Bank & Trust Co. of Wash- 
ington, at a premium of $9,742.25. equal to 105.56, a basis of about 3.90%. 
Dated Nov. 1 1927. Due Nov. 1 as follows: $5,000, 1943 to 1949, incl.; 
$15,000, 1952: $10,000, 1953; $25,000, 1954: and $30,000, 1955 to 1957, 


inclusive. The following is a complete list of other bidders: ’ 
Bidder— Premium. 
Sees eee Ce. De, Diiedé neste atéudncbdumeds dad $9,681.00 
at OC .., PH cd 36+ dacte dubsccenés ose detedébe® 8,081. 
. (es Pi OMe ono eco Siebharaswecduacenstacwmeseee 8,511.83 
&  — § FF 2. Seer ee See ee 8,049.3 
Harris, Forbes & Oo..........-.-- esdededucthulbsntereleatn 8,153.25 
| ae Ss eee eee eee eee 8,137.50 
i ee oe eee ehmaes dus ee see 6,650.00 
a sg Se ee es 9,300.00 
Prescott, Lyon & Co-_-_-- is aaa ee - 9,331.00 
Citizens National Bank, Washington, Pa Si aim g tale ae oe 8,485.75 
‘me BR  * 7 eee eke ce ae Lee ub caeneiawe 8,354.00 
i ON 8 OO ea SE Se Pe Ty 5,271.00 
DEatiom Matieeel DAME, FRGDUIGR. cccccccsccccncccescccees . 9,439.68 


WATERLOO, Seneca County, N. Y.—BOND SALE.—The First 
National Bank of Waterloo, was awarded on Sept. 16, an issue of $1,600 
6% registered fire apparatus bonds at a premium of $31.00. The bonds 
are described as follows: Dated Aug. 1 1927. Denom. $400. Due $400, 
Aug. 1 1928 to 1931, incl. Interest payable Aug. 1. 


WAVERLY SCHOOL DISTRICT (P. O. Stockton), San Joaquin 
County, Calif.—BOND SALE.—The $10,500 issue of 5% school bonds 
offered for sale on Nov. 14—V. 125, p. 2708—was awarded to Peirce, Fair 
& Co. of San Francisco for a $450 premium, equal to 104.28, a basis of 
about 4.49%. Denom. $500. Dated Dec. 1 1927 and due on Dec. 1 as 
follows: $500 from 1928 to 1946 and $1,000 in 1947. 

The only other bidder for the issue was the City Bank of Stockton, offer- 
ing $5 premium, equal to 100.04. 


WAYNE SCHOOL TOWNSHIP, Marion County, Ind.—BOND OF- 
FERING.—Sealed bids will be received by the Township Trustee, until 
2 p.m. Dec. 12, for the purchase of an issue of $20,000 4%4 % school bonds. 
Dated Dec. 1 1927. Denom. $1,000. Due as follows: $1,000, July 1 
1929: $1,000, Jan. and July 1 1930 to 1938, incl., and $1,000, Jan. 1 1939. 


WHEATLAND, Platte County, Wyo.—BOND SALE.—The two is- 
sues of not to exceed 4% % refunding bonds, aggregating $47,000, were 
awarded on Nov. 21—V. 125, p. 2849—to the Stock Growers National 
Bank of Cheyenne as 444% bonds at a price of 100.30. The issues are 
as follows: e 
$35,000 water bonds. $12,000 sewer bonds. 

Denom. $1,000. Dated Dec. 11927. Due serially in from 10 to 30 years. 


WESLACO, Hidalgo County, Tex.—BONDS VOTED.—At a special 
election held on Nov. 14 the voters authorized the issuance of $850,000 
in bonds by a vote of 7 to 1. The money raised by the issue will be used 
to pave 46 miles of adjoining road. 


WESTMORELAND COUNTY (P. O. Greensburg), Pa.—BOND OF 
FERING.—Weber A. Arter, County Controller, will receive sealed bids 
until ll a. m. Dec. 9, for the purchase of $400,000 4% bonds. Dated 
Dec. 1 1927. Denom. $1,000. Due Dec. 1 as follows: $100,000, 1937 
and 1942: and $200,000, 1947. Acertified check payable to the order of the 
County Treasurer, for 2% of the bonds offered is required. Legality to be 
approved by Moorhead & Knox of Pittsburgh. These bonds are part of 
an issue authorized at a general election held on Nov. 4 1924. 


WEST SENECA UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Gardenville), Erie County, N. Y.—BOND OFFERING.—Fred C. Munn- 
Clerk Board of Education, will receive sealed bids until 8 p. m. Dec. 14, 
for the purchase of an issue of $180,000 coupon or registered school bonds 
interest rate not to exceed 6%. Dated Nov. 1 1927. Denom. $1,000. 
Due $9,000, Nov. 1 1929, to 1948 inclusive. Rate of interest to be stated 
in a multiple of 1-10th or 4% of 1%._ Prin. and int. (M. & N.) payable in 
gold at the Seneca National Bank, West Seneca. A certified check pay- 
able to the order of Harry W. Ball, Treasurer, for $1,800 is required. 
Legality approved by Clay, Dillon & Vandewater of New York City. 

WILLOWICK, Lane County, Ohio.—BOND OFFERING.—W. C. 
Dettman, Village Clerk, will receive sealed bids until 12 m. Dec. 10 for the 

urchase of an issue of $45,000 5% sewage disposal plant bonds. Dated 

iy 1 1927. Denom. $1,000. fue Oct. 1 as follows: $1,000, 1929 to 
1933 incl., and $2,000, 1934 to 1953 incl. Principal and int. (A. & O.) 
payable at the Cleveland Trust Co., Willoughby. A certified check for 
5% of the bonds offered is required. 

WILMIMGTON, New Castle County, Del.—FINANCIAL STATE 


MENT .—The following is a summary of the financial condition of the City 
of Wilmington, issued in connection with the proposed sale on Dec. 1 of 








225,000 bonds, a full description of which appeared in V. 125, p.2849: 
neat valuation for fiscal year ending June 30 1927__--- $127 335,525.00 
Value of real estate and equipment owned bythe city_----- 30,683 ,037.11 
Present total bonded debt (including this issue)-_.....-.-.-- 10,843 500.00 
Value of sinking TUNG... .. ccc ccc ccc cc cccccsceescccece 480,908.90 
Vidastine Gendt... .a-ccccnccccccccccccnccccccesevececece None 
Present population... .. ....-.-c- ccc ecw cceccecceoccecs 125,000 


WOOD COUNTY (P. O. Bowling Green), Ohio.— BOND OFFERING. 
—C. E, Cummings, County Auditor, will receive sealed bids until 1 p. m. 
Dec. 12, for the purchase of an issue of $8,000 5% County’s share, highway 
construction bonds. Dated Oct. 1 1927. enom. $400. Due $400 
March and Sept. 1 1929 to 1933 incl. Prin. and int. (M. & 8.) payable at 
the office of the County Treasurer. A certified check, drawn upon 
Bowling Green, for $500 must accompany each bid. 


WORCESTER, Worcester County, Mass.—NOTE SALE.—F. 8. 
Moseley & Co. of Boston, were awarded on Nov. 21, an issue of $1,000,000 
notes on a 3.23% discount basis plus oe of $5.00. Dated Nov. 23 
1927. Denoms. $50,000, $25,000 and $10,000. Due $500,000, May 9 
1928 and $500,000, June 5 1928. Legality to be approved by Storey, 
Thorndike, Palmer & Dodge of Boston. 


YOUNGSTOWN, Niagara County, N. Y.—BOND SALE.—The Bank 
of Niagara of Niagara Falls, was awarded on Nov. 14, the following two 
issues of 5% bonds aggregating $5,000 at 100.34: 
$3,000 water works construction bonds. 

2.000 water works permanent improvement bonds. 

Farson, Son & Co. of New York City, was the only other bidder offering 

100.09. 


CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—$2,000,000 BONDS TO BE SOLD IN DE- 
CEMBER.—According to the ‘‘Montreal Gazette’ of Nov: 19, the province 
intends to place on the market sometime during the middle of December, 
an issue of $2,000,000 bonds, the proceeds of which will oe used to cover 
capital expenditures and floating indebtedness of the Government for 
the current year. 

ALBERTA (Province of) (P. O. Edmonton).—BOND SALE.—The 
Canadian Bank of Commerce, Toronto, was awarded on Nov. 21, an issue of 
$1,850,000 4% 30-year provincial bonds at 91.92, a basis of about 4.41%. 
The bonds mature in 1957. . 

A ARY, Alta.—BOND ELECTION.—At the municipal elections 
to be held soon, the rate-payers will be asked to approve the issuance of 
$850,000 bonds. 
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CANADA (Dominion of). 
DEBT .—tThe following dispatch from Ottawa appeared in the New York 
“Times” of Nov. 24 relative to the refunding of the Victory Loan by the 
Dominion 

» at announced to-day that the Govirn- 
1 maturity 


. A. Robb, Minister of Finance, 
ment will not make a public issue of securities to finance the Dec. 
of $63,437,250 of the 544% Victory Loan. 

‘The maturing bonds will be taken care of by an issue of $45,000,000 in 
4% 3-year Treasury notes, which have been sold to the chartered banks of 
Canada at par. The sale of the Treasury notes marks the first financing 
since 1912, which the Dominion Government has effected at a net cost 
as low as 4% The Treasury notes will be dated Dec. 1 1927. The rest 
of the maturing loan will be met from surplus revenues. 

‘The Government's program for financing 1927 maturities is completed 
with this transaction and mi ay be summa: arized as follows: 
Nov. 1, Renewal Loan, ‘ _ $29,068,400 
Nov. 15, Treasury notes, “4, 8,000,000 
Dec. 1, Victory Loan, 54%%--- 63,437,250 


Total. E $100,505 ,650 
New issue 4% Treasury notes, 1927 $45,000,000 
Redeemed in cash _-_- $55,505,650 

“The saving of interest resulting from these transactions will be $3,607 .800 
annually. An additional advantage will accrue from a further reduction 
in the amount of outstanding tax-free bonds, as the Dec. 1 maturity of 
$63,437,250 has carried exemption from taxation. 


CRYSTAL BEACH, Ontario.—BOND SALE.—C. 
recently purchased an ‘issue of $35,535 5%% 10-instalment bonds, 


August 1 1927, at 97.50, a basis of about 6.01 %. 


DORVAL, Quebec.—BOND OFFERING.—Sealed bids will be received 
by H. Meloche, Secre tary- Treasurer, nar © P- m. Nov. 30 for the purchas > 
of an issue of $7,840 5% 20-year serial bonds, dated Nov. 1, and payabl 
at Lachine and Montreal. 


FORT FRANCES, Ont.—BOND SALE.—Wood, Gundy & Co. of 
Toronto, were awarded on Nov. 17, the following issues of 5%% bonds 
aggregating $91,074.07 at 103.18 a basis of about 5. 109 
$72,445. 52 local impt. bonds. Due serially from 1928 to 1947 incl. 

18,628.55 local impt. bonds. Due in 1942. 


LONDON, Ontario.—BOND ELECTION.—At an election to be held 
soon, the ratepayers will be asked to approve a number of by-laws authoriz- 
ing the issuance of bonds aggregating $565,000. 


MANITOBA (Province of) (P.O. Winnipeg). BOND SALE.—Wood, 
Gundy & Co. of Toronto were awarded on Nov. 22 an issue of $2,000, 006 

Ve Provincial bonds at 92.65, a basis of about 4.45%. Dated Dec. 1 
1927. Due Dec. 1 1957. The bonds are payable in Canada and the 
United States. 

MERRITTON, Ont.—BOND SALE.—The Royal Securities Corp. was 
recently awarded an issue of $60,000 5% % 15-installment bonds at 103.37. 


MIDDLETON, Nova Scotia.—BOND SALE.—Johnson & Ward, were 
recently awarded an issue of $16,500 5% 20-year bonds at 100.56, a basis 
of about 4.95%. 


NEW BRUNSWICK 


H. Burgess & Co. 
dated 


(Province of) P. O. Frederickton.—BOND 
SALE.—The following two issues of 44% coupon bonds aggregating 
$1,800,000 offered on Nov. 24—V. 125, p. 2850—were awarded to a syndi- 
cate composed of A. E. Ames & Co., the First National Bank, the Bank of 
Montreal, and Redmond & Co., at 101.569 a basis of about 4. '38.%.: 
$1,500, 000 road improvement bonds. 

300,000 permanes bridge bonds. 

Dated Dec. 1 1927. Due Dec. 1 1947. 


NICOLET, Que.—BOND SALE.—The $35,000 5% improvement bonds 
offered on Nov. 19—V. 125, p. 2850—were awarded to the Credit Anglo- 
Francais, Ltd., at 99.55. Dated Nov. 1 1927. Due serially from 1928 to 
1967 incl. Principal and interest payable in Montreal and Nicolet. The 
following bids were also submitted: 


Bi — 
Louis Normand, Ltd 
Versailles, ne & Boulais 


L. G. 
Prey Caron & Dube 
orporation de Preb de Quebec 
ST. JOVITE, Quebec.—BOND OFFERING G.—Sealed bids will be re- 
ceived by the 8 ry-Teasurer until Nov. 28, for the purchase of an issue 
of $40,000 5% improvement bonds 
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| Provincial bonds at 91.65, a basis of about 4. 53% 
| Due Nov. 





[Vor. 125. 


SASKATCHEWAN (P. O. Regina). —BON D SALE. a aery ‘Gundy 
& Co. of Toronto, were awarded on Noy. 17, an issue of $1,330,000 4% 
Dated Nov. 15 19: 27. 
Long of Toronto. Prin. 
n in New York City, or in Canadian gold 


15 1957. Legality approved by E. ¢ 
and int. payable in U. S. gold coin 
coin, in Toronto or Montreal. 

BONDS OFFERED FOR INVESTMENT .—The successful bidder is now 
offering the bonds for investment, at 93% and int. yielding about 4.40%. 
According to the offering circular the bonds are a legal investment for 

Savings Banks in Connecticut, Maine, New Hampshire and Vermont. 
This is the first time since the war it is stated that any Canadian Province 
or City has placed its obligations at as low a coupon rate as 4%. 

} ty J maa is a list of other bids submitted for the bonds: 

Bidder— 


To 
Wood, Gundy & Co.*.....__._. eS SS Sere ee lee OE. 91.652 
Dominion Securities LARD LES AOE OO Ee 
A. E. Ames & Co 91.524 99. 337 
*Successful bid. 


SOUTH VANCOUVER DISTRICT, B. C.—BOND SALE.—The 
Royal Financial Corporation has purchased $55,985 local emprovement 
bonds as follows: 
$28 646 54% % 10-year sidewalk bonds at 102.43. 

17,755 5% % 30-year sewer bonds at 106.28. 

9,584 54% % 20-year water works bonds at 104.82. 


VANCOUVER, B. C.—BIDS. —The following is a complete list of bids 
submitted for the $1,135,000 444% bonds awarded to Dillon, Read & Co. 
of Ne ow York City, and the Precis Securities Corp. of Toronto, Jointly, 
at 97.27—V. 125, p. 2709, 2850: 

—-Rate Bid—— 

Pay. 

Pay. Canada 

Canada and New 
York. 
*97 .27 


96.77 
96.53 
96.30 


Bidder— 


Dom. Securities Corp., Dillon, Read & Co 

Bank of Nova Scotia, R. A. Daly & Co., Matthews & Co., 
Royal Securities Corp 

Fry, Mills, Spence & Co., Cochran, Hay & Co., Odlum & 
Co., Gillespie, Hart & Todd 

Wood, Gundy & Co., 


& Son 
First National Bank, Redmond & Co., 


Bank of Montreal, 
Hanson Brothers 

Be s Gouinlock & Co., McLeod, Young, Weir & Co 

A. E. Ames & Co 


Gebrgner & £3: C. H. Burgess & Co., Dyment Anderson & 
& Co.,and J. 'L. Graham & Co 
Royal F inancial Corp 


95.41 
(40.yr.) 

*Successful bid. 

WINNIPEG, Man.—BOND SALE.—A syndicate composed of Wood, 
Gundy & Co. of Toronto, Chase Securities Corp. of New York, and the 
yee Bank of Canada, was awarded on Nov. 18, an issue of $2,325,000 

44% bonds at 99.57, a basis of about 4.53%. The bonds mature June 1 
3 4° $625,000, 1937; $500,000, 1947; and $1,200,000, 1957 
SYNDICATE OF FERS BONDS.—The successful syndicate is now offer- 
ing the bonds for investment as follows: 
Adame 


‘*Montreal Gazette’’ of Nov. 19 
te Bid. 


The following bids, according to the 
were also submitted: 
Bidder— 
A. E. Ames & Co., and Continental & Commercial Trust & en. 
Co., Chicago 
Dominion Seouvtides Corp., and Dillon, Read & Compan 
Guardian Detroit Co., Royal Securities Corp., Bank of Nova Scotia, 
and sepetbows & Co 
Fry, Mills, ence & Co., Bell, Gouinlock & Co., Cochran, Hay & 
Co., and ? ices elapse ty Rescate mene: sae Sept tes toe. 99.271 
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A. Schierenberg 
Maafred Schwars 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New leans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exch pone Inc. 
w York Cocoa Exc ema, © 
Chicago Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 




















Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 
NEW YORK CITY NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton > | 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
New York Cocoa Exchange, Inc. 
Rubber Exchange of New York, Inc. 

Board of Trade 


Ch 
New a Cotton Exchange 


Winnipeg Grain Exchange 
; Associate Members 
Liverpool Cotton Association 





Hubbard Bros. & Co: 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotten Consignments 





Hopkins, Dwight & Co. 


COTTON 


and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Mining Engineers 





H. M. CHANCE & CO. 


Mining Engineers and Geclogists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Srezel Building PHILADELPHIA 


COTTON GRAIN, SUGAR ant COFFEE MERCHANTS ano BROKERS 


F. B. KEECH & COMPANY | 


52 BROADWAY, NEW YORK 


Cotton Department 








James Talcott 


Inc. 
Founded 1854 


225 Fourth Avenue 
NEW YORK 


Complete factoring facilictes 
fer Merchants, Manufacturers 
and Selling Agents. 


Under the management of Edward M. Weid 
and Bulkeley L. Wells, formerly partners ef 
Stephen M. Weld & Oe. 

Chicago 


Washington Providence 








VW. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


adembers New York Cotton Rzchange 
Bowling Green 0480 


60 Beaver St., New York 









































Since 1 865 








The Acknowledged Aathcalis 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the “‘Chronicle’’ for an accurate resume 
of Cotton Facts. 





Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.”’ 


The cost is moderate. The results gratifying. 


Commercial & Financial Chronicle 


138 Front Street, New York Telephones John 0514, 0615, John 5205 

















CHARTERED 1863 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
« $20,706,713.82 


Capital, ° 
Surplus and Undivided Profits, 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Buseatace, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate moré> 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 
WILLIAM M. KINGSLEY, President PiLLlAM G. GREEN, Asst. Vice-Presides 


WILLIAMSON PELL, ist Vice-President ALTON S., KEELER, Asst. Vice-Presiden 
FREDRIC W. ROBBERT, V.-P. & Comptroller | SUVART L. HOLLI LISTER, Asct. a 
WILFRED J. WORCESTER, V PP. & Secretary HENRY L. pas at, ‘Se Secreta 
THOMAS H. WILSON, Vice-President CARL O. SAYWARD t. Secretary 
ROBERT S. OSBORNE, Asst. Vice Pres. ELBERT B. KNOWLES, Asst. Secretary 
WILLIAM C. LEE, Asst. Vice President ALBERT G. ATWELL, Asst. Secretary. 
TRUSTEES 
FRANK LYMAN OHAUNOCEY KEEP WILLIAM VINOENT ASTOR 
ARTHUR CURTISS JAMES JOHN SLOANE | 


JOHN J. PHELPS 
LEWIS CASS LEDYARD 
EDWARD W SHELDON WILLIAMSON PELL 


WILLIAM M. KINGSLEY 
OGDEN MILLS 
OORNELIUS N. BLISS 


FRANK L. 
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Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 65 WILLIAM STREET 
Corner Pine Str 


Regular Weekly Sales 
or 


Stocks and Bonds 
EVERY WEDNESDAY 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 





Exchange Salesrooms 
Vesey Street 





Established{ Over 85 Years 
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J: §. BACHE & CO. 


Established 1899 


(New York Stock Exchange 
Mem Chicage Board of Trade 

New York Cotton Exchange 

and other leading Exchanges 


42 Broadway 281 So. LaSalle St. 
NEW YORK CHICAGO 


Stocks: Bonds: Grain: Cotton 
Coffee: Sugar: Cocoa: Rubber 
Foreign Exchange 


Be t and Sold for Oash or 
carr en Conservative Margin 
Branch Offices 
Adantic City 
Austin 
Ft. Wortr 
Hillsboro 
Houston 
New Haveo 
Taylor 
Temple 
Toledo 
Tulsa 
Watertown 
Worcester 


Private Wire Principg) Cities, tn All 
“‘The Bache Review" cont = cqplestion 


Albany 
Buffalo 
Detroit 
Kaneas City 
Parts 
Philadeiphis 
Rochester 
Ban Antonio 
Schenectady 
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Cities Service Securities 


and 


secugities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Louisville, Ky. 
Minneapolis, Minn. 
New Haven, OCenn. 
New Orleans, La. 
Philadeiphia, Pa. 
Pitteburgh, Pa. 
Reading Pa. 

St. Louls. Me. 


Atianta, Ga. 
Baltimore, Md. 
Bosten, Mass. 
Bufiale, N. Y. 
Chicage, fl. 
Mincinnati, Ohie 
Cleveland, Obie 
Detreit, Mich. 


SECURITIES 


Henry L. Doherty 
& Company 


\ DF PAK IMENT 


60 WALL STREET, NEW YORK CITY 

















Ames, Emerich 
& Co. Inc. 


Dealers in securities of 
American and foreign 
governments, municipal- 
ities and corporations 
with established eredite. 


Fiscal Agents 
Cable Address ‘‘Amich’’ 


6 Nassau St. 105 So. La Salle St. 
NEW YORK CHICAGO 


PHILADELPHIA MILWAUKEE 8ST. LOUIS 
SAN FRANCISCO LOS ANGELES 





HORD, FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South La Salle Street 


CHICAGO 














Emery, Peck & Rockwood 
Company eorequsenep 
Investment Securities 


208 S. La Salle Street, CHICAGO 
| Mitmaukee . ° ° 441 Broadway 

















tASTMAN, DILLON & Co. 


Members New York, Philadelphia 
ard Pittsburgh Stock Exchanges 


120 Broadway, New York 


investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentows 





Dominick & Dominick 


INVESTMENT SECURITIES 


{18 Broadway 
NEW YORK 


414 Walnut St, 
CINCINNATI 


Associated Gas & Electric Co. 
6%% Option Warrants 
All Series 


SEASONGOOD, HAAS, & MACDONALD 


Members New York Stock Exchange 
‘8 Broadway New York 














OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 


Chicago Denver 
Cincinnati Columbus 
kron 


New York 
ol 


Outerate Mactan 
colorado n 
San Francisco ” 


Members New York Stock Exchange 





G: H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 








PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago Cleveland 
Hartford Meriden 
New Haven 


Akron 


Newport 
Bridgeport 


MEMBERS 
New York Stock Exchange 


Chicago Stock Exchanye 
Cleveland Stock Exchange 
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Pask & Walbridge 


Members 
New York Stock Exchenas 


Fourteen Wall Stree 
New York City 








Telephone «ctor 6908 








DYER, HUDSON & CO. 


Successors te ©. I. Hudson & Co. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 98838 


Members of 
New York Steck Exchange 
New York Cotten Exchange 
New Yerk Curb Market Assn. 
New York Coffee Exchange 
Chieage Board ef Trade 





F, H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members ef New York & Besten Steck Exenane», 
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ACALLYN COMPANY 


67 West OR a St.. Chicago 





New York 


Philade!phi 
Boston a 


Miiwausee 
San Frar cisco 


Minnespole 4 } 



































INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN & CO, INC. 


115 W. Adams St. 42 Cedar St. 
CHICAGO NEWsYORK 








Specialists in Figh grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY&Co. 


Incorporated 


\First National Bank Bldg., Chicago | 
Direct wire to New York 
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H. M. BYLLESBY & COMPANY 


INCORPORATED 
CHICAGO NEW YORK 
231 So. La Salle St. 111 Broadway 


BOSTON PHILADELPHIA PROVIDENCE 
14 State Street Stock Exchange Bidg. Turks Head Bidg. 


DETROIT MINNEAPOLIS ST. PAUL 
Dime Bank Bldg. McKnight Bidg. Pioneer Bidg. 


KANSAS CITY DES MOINES 
Land Bank Bldg. Liberty Bldg. 


Direct Private Wires— 
Chicago—New York-Boston-Philadelphia 


Investment Securities 

















Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 


Fequest. 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 





























Bertron, Griscom & Co., Inc. 


GOVERNMENT 
And 
CORPORATE FINANCING 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 




















HARVEY FISK & SONS 


Members New York Stock Exchange 





DEALERS IN 
UNITED STATES GOVERNMENT, RAILROAD, 
INDUSTRIAL AND PUBLIC UTILITY BONDS 





TRADING ACCOUNTS CARRIED IN NEW YORK 
STOCK EXCHANGE SECURITIES 





NEW YORK LONDON, ENGLAND 
120 Breadway 9-13 King William St., E.G. 4 
BRANCH OFFICE 251 WEST 57th STREET 





























100-fold diversification 


in a single investment 


_—_—_oor a 


A® investment in Cities Service Common stock 

isan investmentina nation-wide organiza- 
tion made up of more than 100 companies. 
Cities Service subsidiaries operate in 32 States 
and foreign countries. 


Not only are Cities Service activities diver- 
sified geographically but industrially as well. 
The organization’s earnings come from three 
essential industries—electriec light and power, 
natural and manufactured gas, and petroleum. 


Fienr 
& 


GO WALL ST. 
BRANCHES IN 


Clip and mail 


HENRY L. DOHERTY & CO. 
60 Wall Street, New York City 
Please send me, without ebli- 


gatien, full infermation about 
Cities Service Common steck. 





This diversification means unusual protection 
for your investment dollars. 


With this safety feature you also get good 
yield. Cities Service Common stock yields 
over 814% in cash and stock dividends. Since 
1911 the Company has paid total dividends 
on this stock in excess of $90,000,000. 


It will pay you to investigate this 17-year-old 
security of the $650,000,000 Cities Service 
organization. 
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Statements of 
Public Utility Companies, 
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phone and Telegraph 


Formerly appearing in this publication 
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THE TRANSPORTATION ACT OF 1920. 


The railroads of the United States are now operated 
under the Transportation Act of 1920. On March 1 1920 
these railroads. which had on Jan. 1 1918, as a war measure, 
been taken over for operation as one system by the United 
States Railroad Administration, were, in so far as still 
under its control (the short lines having previously been 
surrendered), restored to their owners. Federal control 
was terminated pursuant to a proclamation issued on Dec. 24 
1919 by the President of the United States and subject to 
the terms of the Transportation Act of 1920, approved: by 
the President on Feb. 28 1920. The complete text of the 
Act was printed in the “‘Chronicle’’ of Feb. 21 1920, pages 
715 to 732, with an amendment in V. 110, p. 2250. 

On Sept. 11920 the Government guaranty of income which 
had been granted to assenting roads for the six months 
following the end of Federal control expired by limitation. 

On March 1 1922, two further provisions of the Transpor- 
tation Act expired by limitation, namely: (1) The provision 
of Section 15 (a) making it incumbent on the Inter-State 
Commerce Commission when adjusting freight and passenger 
rates during the two years beginning March 11920,toaimat 
establishing such rates for the railroads of the country asa 
whole or in districts as should afford “as a fair return” on 
the tentative valuation which was fixed by the Commission 
in July 1920, at $18,900,000,000 (against a book value of 
$20,040,572,611), a sum equal to 54%% per annum and in 
addition at the discretion of the Commission an additional 
¥4 of 1% to make provision for improvements, betterments or 
equipment; (2) The provision in Section 210 (a) permitting 
the carriers to apply for loans from the Federal Revolving 
Fund, within two years from the termination of Federal) 
control. 

Rate of Return Allowed by Commission. 

On May 24 1922 the Inter-State Commerce Commission, 
as required by the Act, made known its decision as to what 
would be a new reasonable rate of return on the investment 








of the roads, for use when fixing rates for passenger and 
freight transportation. The decision of the Commission was 
reached in considering the question of rate reductions, and 
the full text of the Commission’s report and opinion in that 
case, in which a horizontal cut of 10% in freight rates was 
made, was given in the ‘‘Chronicle” of May 27 1922, pages 
2317 to 2329; the conclusions as to the rate of return will be 
found on page 2327. The Commission ruled: “That on and 
after March 1 1922 a fair return on the aggregate value of the 
railway property of the carriers defined in Section 15a of 
the Inter-State Commerce Act, determined as therein pro- 
vided, will be 5.75% of such aggregate property value as a 
uniform percentage for all rate groups or territories desig- 
nated by this Commission.’”’ The Commission in July 1920, 
as already stated, fixed the tentative values of the properties 
at $18,900,000,000. 

Foilowing a decision handed down March 17 1923 by the 
Federal Court at New Orleans upholding the constitutionality 
of the provision in the Transportation Act generally known 
as the “recapture’’ clause, which was regarded as a test 
case (see V. 116, p. 1723), the Inter-State Commerce Com- 
mission on Mar. 23 1923 issued an order requiring all rail- 
roads to report by May 1 1923 as to their earnings during 
the year 1922 and to pay over to the Government under the 
Transportation Act one-half of the amount by which such 
earnings exceeded a 6% return on, the value of the invest- 
ment (V. 116, p. 1243). On Jan. 7 1924 (V. 118, p. 163) the 
United States Supreme Court also upheld the constitution- 
ality of the ‘‘recapture”’ clause. The proceedings attacking 
the constitutionality of this clause were brought by the Day- 
ton-Goose Creek Ry. of Texas, but when the action reached 
the U. S. Supreme Court, nineteen trunk lines had become 
parties to the brief filed in behalf of the road. (See V. 117, 
pages 2176-2179.) The Commission on March 31 1927 
handed down its first decision interpreting and applying the 
so-called recapture clause (see below and also V. 124, p. 1898.) 

The Inter-State Commerce Commission on April 4 1924 
issued an order requiring all railroads whose net railway oper- 
ating income exceeds 6% of the value of the property for 
the calendar year 1923 to file with the Commission, before 
May 1 1924, a report in the matter. This requirement is 
now a regular one each year. The Commission also an- 
nounced that pursuant to a ruling of the Comptroller General 
of the United States, interest on amounts of excess railway 
operating income payable to the United States under the 
Transportation Act will be required at the rate of 6%, 
beginning four months after the termination of the period 
for which the excess income is computed. The railroads, 
however, claim much higher valuations than those fixed by 
the Inter-State Commerce Commission, and in most of the 
cases where income has been large enough to lay the basis 
for an apparent claim to excess payments the right of the 
Government to the money is in dispute. The annual report 
of the Inter-State Commerce Commission (V. 123, p. 2996), 
issued in Dec. 1926, in referring to this matter, said in part: 


Under our orders carriers have been permitted to cempute their claimed 
values upon such basis as they deem proper. Many different wages have 
mused. When the values have been fixed by us, the number of carriers 
found to have earned excess income and the amount of such excess income 
may differ from the results shown by the carriers’ reports. Important 
tion 15a are under consideration 


aid to us the aggregate amount of $930,403.57 


principles pertal pertaining to values under 


a wy Ry the year 20 carriers 
on account of one-half of thelr excess income as Le aed com uted for 


the various recapture ods. This amount added to the $5.6 5.61 
paid prior to Nov. 1 1925, makes the total of such payments $6,618, At 18. 
As the bulk of these payments has made under formal protests and 
reservations, the general railroad contingent fund has not been made 
available for the purpose contemplated by the statute. 


Changes in Wages and in Transportation Rates. 


The Transportation Act of 1920 was designed to enable the 
railroads as a whole to meet their financial problems caused 
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by the war and Federal operation, and to assist them in their 
future financing by giving them a reasonable, though ex- 
tremely moderate, return on their investment. Operating 
costs had enormously increased under Federal control and 
big advances in transportation rates were necessary to place 
the roads on a solvent footing. Furthermore, on July 20 
1920 the U.S. Railroad Labor Board awarded wage increases 
aggregating over $625,000,000 a year. Accordingly, on 
July 31 1920 the Inter-State Commerce Commission author- 
ized advances in rates calculated to add $1,500,000,000 to 
the yearly revenues of the roads. The immediate effect was 
most disappointing, owing to a precipitate decline in railroad 
traffic (V. 113, p. 1732 to 1734). The railroads were there- 
fore obliged as one of their first steps to curtail their expenses 
drastically and to seek a reduction in the wages of their 
employees. Subsequent wage decisions made by the Board, 
until the latter part of 1922, resulted in decreases in rates of 
pay. Comparative statistics show the following results for 
Class | railroads (those with annual operating revenues above 
$1,000,000), exclusive of switching and terminal companies 
(see also nine-year statement, appearing on pages 5 to 7 of 
this compendium, containing property investment, revenues, 
expenses, fixed charges, dividends, train, traffic and wage 
statistics in more detailed form). The following figures 
have been compiled by the Bureau of Railway Economics 
from the records of the Inter-State Commerce Commission: 
Na Return 
Operating on Prop. 
Income. Value. 
$1,040,084,517 6.16% 
934,068,770 5.26% 
638,568,603 3.51% 
454,984,953 2.46% 
17,226,902 0.09% 
600,937,356 3.07% 
760,187,319 3.83% 
961,955,457 4.66% 
973,837,202 4.54% 


1,121,076,341 4.97% 
1,213,089,966 5.11% 


These figures show the return on the investment in road and equipment 
without any reference to materials and supplies on hand or to working cap- 
ital. 


In April 1921 the United States RR. Labor Board ordered 
the abolition on July 1 1921 of some of the provisions of the 
“National Agreements” which the railroad managers claimed 
had cost the railroads of the United States $300,000,000 per 
annum, but laid down 16 cardinal principles that must be 
maintained (V. 112, p. 1580, 1581; V. 113, p. 34. 805, 893, 
915, 916, 1326, 1429, 1644, 1731, 1732). 

Subsequently, in 1921-22, the national agreements were 
revised by the Labor Board, removing some of their most 
burdensome features in the case of railroad labor other than 
trainmen’s brotherhoods. See below. 

In May and June 1921 the Labor Board announced its 
decision that the exigencies of the situation demanded a sub- 
stantial decrease in railroad expenses, and for that reason 
railroad wages on the larger roads should be reduced on the 
average 12%. A strike against this decrease and to forestall 
any further changes in wages and working conditions was 
ordered by the four trainmen’s brotherhoods and the switch- 
men’s union; but on Oct. 27 1921, on the eve of its becoming 
effective, was declared off, as below stated. 

In Nov. 1921, after many reductions in freight rates had 
been made (since Aug. 1920), the railway executives, in order 
to be able to further decrease these rates as demanded by the 
public, posted notices of a proposed additional wage cut of 
about 10% with the intent of wiping out the remainder of the 
wage advance of 1920. The railroads agreed to pass on all 
benefit from this further wage cut to the public, and in antici- 
pation of same put in effect on Jan. 7 1922 an experimental 
reduction of 10% on agricultural products for all parts of the 
country, this reduction to stand during the six months in 
which the plan to reduce wages would come before the Labor 
Board. (See also V. 113, p. 2153, 2470, 2876.) It was not 
anti] May 1922 that the Labor Board announced its de- 
cision as to further wage reductions, and it then promul- 
gated decreases in the pay of the shop craft employees, 
maintenance of way men, freight car men, signal men, clerks, 
&c., effective July 1 1922, which it was computed would 
effect a saving to the carriers of $135,000,000 per year. 
This led to a prolonged strike, as noted further on in the arti- 
cle on Railroad Wages. (V. 114, p. 2432, 2541, 2784.) The 
maintenance of way men, who did not join in the strike, had 
a portion of the decrease remitted to them on a rehearing, 
the remission amounting to 2 cents an hour. In 1923 and 
1924 wage increases of one kind or another again became 
common, not as a result of orders of the Railroad Labor 


Average 
Calendar Yeariy 
Year. Wage. 
1916 .... $892 
1917 ..--1,004 
1918 ._...1,419 
1919 _._.1,486 
1920 _...1,820 3,681,801,193 
1921 _...1,666 2,765,218,079 
1922 _._..1.623 2,640,817,005 
1923 --..1,617 3,004,071,882 
1924 _...1,613 2,825,775,181 
1925 -__..1,640 2,860,599,920 
1926 -.--1,655  2,946,118,103 


Gross 
Operating 
Revenue. 
$3 .596 865,766 
4,014,142,747 
4,880 953,480 
5,144,795,154 


Total 
Labor Cost. 
$1,468,576,394 
1,739 482,142 
2.613,813,351 
2,843 128,432 





Board (with few exceptions), but as a result of the action of 
many different roads. Late in 1926 and during 1927 
certain classes of employees received an increase of 74% 
in wages, especially in the Eastern and Southeastern area 
(see below). Numerous other wage increases of one kind 
or another were also made during 1927. 

An increase in freight rates, amounting to 5%, sought by 
the Western railroads, was denied by the Inter-State Com- 
merce Commission on July 17 1926. The Commission at 
the same time denied the petition of security holders of 
Northwestern carriers for an additional 15% horizontal in- 
crease in rates in Western Trunk Line territory. 


Watson-Parker Act Abolishing Labor Board. 


On May 20 1926, President Coolidge signed the Watson- 
Parker railroad labor bill, which was passed by the House 
on March 1 and by the Senate on May 11 1926. This new Act 
abolishes the Railroad Labor Board, as established under the 
Transportation Act of 192U, and provides for the creation 
of boards of adjustment, a board of mediation to be appointed 
by the President, methods of submitting railroad labor dis- 
putes to arbitration, and, when occasion demands, for the 
appointment of an emergency board by the President (see 
V. 122, p. 2749, 2905). The text of the Watson-Parker bill 
will be found in the ‘“‘Commercial & Financial Chronicle’’ of 
May 29 1926, pages 3038-3040. The bill had been agreed 
upon in 1925 by most of the railway executives and heads of 
the four brotherhoods. The bill provides in brief as follows: 

1. That the railroads and employees shall establish adjustment boards to 
arrange disputes. 

2. That the President shall appoint, with the consent of the Senate, 4 
board of mediation of five persons, none of whom has a pecuniary interest on 
either side, to intervene when the adjustment boards fail. 

3. That boards of arbitration shall be created when both parties consent 
to arbitration. 

4. That when the above methods fall the Board of Mediation shall notify 
the President, who may appoint an emergency board to investigate and 
report to him within thirty days. For thirty days after the report has been 
made there shall be no change in the conditions of the dispute except by 
agreement of the two parties concerned. 

A comparison of the labor provisions of the Transportation 
Act with those of the Watson-Parker bill was given in the 
“‘Chronicle’’ of March 6 1926, page 1259. (See also V. 122, 
p. 2749 and 2905.) 


Government Holdings of Equipment Trusts. 


Late io 1921 and early in 1922 the Federal Government 
sold a large amount of its holdings of equipment trusts (see 
below), and used the proceeds to settle its accounts with 
the railroads. 

The sale of these equipment trusts and the improved 
financial outlook later in 192] led the Federa] Administration 
to withdraw their support of the so-called Funding Bill 
which, as an amendment to the Transportation Act of 1920, 
would have permitted the settlement of the large amounts 
due by the Government to the railroads on account of 
compensation, guaranty, &c., and the funding of $500,000,- 
000 of indebtedness due by them to the Government for 
expenditures made during Federal control on additions and 
improvement account. Compare V. 113, p. 2371, 2043, 
2042, 1730, 1115, 910 to 914, 805, 696, 488, 487, 149. 


Valuation of Properties by Commerce Commission. 


To date the I.-S. C. Commission has set final valuations 
on approximately 570 carriers. A table containing the final 
valuations of 279 carriers was published in our “Railway & 
Industrial Compendium” of May 29 1926, pages 5 and 6. 
Other final valuations have been given in our ‘“‘General Invest- 
ment News Department”’ from week to week since then under 
the headings of the respective carriers. A petition presented 
by the National Conference on Valuation of American 
Railroads, of which the late Senator La Follette was the 
head, to have the proceedings of the I.-S. C. Commission in 
the physical valuation of the railroads of the country recom- 
mitted to the Bureau of Valuation, was denied by the Com- 
mission on Dec. 3 1923 (V. 117, p. 2617). The Conference 
sought to have the Commission establish the original cost of 
property investment and labor in railroads, as well as other 
data. Ali the existing valuation work of the Commission 
was attacked as unsound. Tne Commission held that its 
procedure in ascertaining information with respect to aids, 
gifts, grants or donations, was in substantial compliance with 
the Valuation Act, and that analysis of method of arriving 
at final value was not required by the law. 

T. P. Artaud of the Valuation Bureau of the Inter-State 
Commerce Commission on Dec. 18 1925 delivered an address 
before the Engineers Club of Hampton Roads on the subject 
of the Federal Valuation of Railroads, its Origin, Scope and 
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Utility, which was reproduced in full in the ““Chronicle’’ of 
Dec. 26 1925, page 3083. 

According to a report recently completed by Frederick H. 
Lee, Secretary of the Presidents’ Conference Committee on 
Federal Valuation of the Railroads in the United States, the 
I.-S. C. Commission served 1,022 tentative valuation reports 
up to June 30 1927, of which 529 became final by decision 
and order up to that date. These tentative valuations cover 
219,705 miles of road, or 90% of the railroad mileage under 
valuation. 

The Federal District Court for the Western District of 
Missouri on Dec. 31 1926 handed down a decision setting 
aside the final valuation placed upon the property of the 
Kansas City Southern Ry. and its subsidiaries by the I.-S. C. 
Commission on the ground that the latter had failed to con- 
strue and apply the law correctly and had acted beyond its 
statutory powers and contrary to the evidence before it. 

The U. S. Supreme Court in a decision handed down on 
Feb. 21 1927 held that the so-called order of the I.-S. C. Com- 
mission affecting the valuation of the Los Angeles & Salt 
Lake RR., for which an injunction had been sought, “is 
merely the formal record of conclusions reached after a 
study of data collected in the course of extensive research 
conducted by the Commission, through its employees.” 
The general view of this decision is that the Supreme 
Court has taken the stand that it can take no action in the 
valuation problem until the Commission makes some affirma- 
tive decision as to valuation which acts adversely to the inter- 
ests of the carrier. When such an adverse effect appears 
the door is left open for the railroad to thrash its trouble 
out in court. (See “Chronicle” of Feb. 26 1927, p. 1168.) 

The West Virginia Northern Ry. Co. on Aug. 27 1926 
filed a petition in the District Court of the United States 
for the Eastern District of Pennsylvania to enjoin and annul 
an order of the I.-S. C. Commission fixing the final single 
sum value of the petitioner’s property and to restrain the 
use of the value so found, for any purpose under the Inter- 
State Commerce Act. The defendant, the United States 
of America and the Inter-State Commerce Commission, in- 
tervening defendant, duly filed answers and motions to 
dismiss. Argument was heard on Sept. 8 1926 by Circuit 
Court Judge Davis and District Court Judges Dickinson 
and Johnson. On May 10 1927 the following order was 


entered in the above case by Judge Dickinson: 

This cause is ruled by the Los Angeles Case (not yet reported): and in 
view of that ruling, the petition of the plaintiff is dismissed with costs to 
the defendants.”" (V. 123, p. 1253). 


The I.-S. C. Commission on Mar. 31 1927 issued its first 
decision interpreting and applying the so-called recapture 
clause of the Transportation Act of 1920. The Commission 
held that for rate-making purposes, the value as determined 
by the Commission for 1914 approaches more nearly the 
reasonable and necessary investment in a railroad than the 
cost of reproduction of it. The recapture clause provides 
for the payment to the Federal Government of one-half of 
the net railway operating income of a railroad system in ex- 





cess of 6% on its value for any year following the passage of 
the Act. By a vote of 6 to 4 the Commission held that Con- 
gress intended to fix values of railroad properties for recap- 
ture purposes without awaiting completion of final valua- 
tions under the provisions of the Valuation Act. It was 
also held that, for that purpose, it is warranted in basing its 
valuation on its tentative valuation figures as of 1919 (based 
on the 1914 unit prices), as far as available, plus net additions 
to property in succeeding years at actual cost, less deprecia- 
tion, without giving effect to the cost of reproducing the 
original property at present-day prices. The issue was pre- 
sented in a recapture of excess earnings case brought by the 
St. Louis & O’Fallon Ry. and the Manufacturers’ Ry., two 
short lines operating in the vicinity of St. Louis, Mo., con- 
trolled by the Adolphus Busch estate. The issues were 
treated as test cases as to the method of ascertaining value 
of roads for recapture purposes. The majority opinion 
recognized that, “having in mind the whole railroad situa- 
tion, the decision is of the greatest consequence from the 
public and private viewpoints.”’ (For full details see ‘‘Chron- 
icle’’ of April 2 1927, pages 1898 to 1903, and April 29 1927, 
pages 2039 to 2041, and compare also ‘‘Chronicle”’ of June 5 
1926, pages 3164 to 3167.) A petition was filed on May 3 
1927 in the District Court of the United States for the 
Eastern Division of the Eastern Judicial District of Missouri 
by William Cotter, President of these two roads, for an in- 
junction restraining the Commission from enforcing the 
aforesaid order. It is expected that the Court’s decision 
will be rendered before Dec. 10, the effective date to which 
attorneys for the Commission indicated that the recapture 
order would be extended (V. 125, p. 2478). 


Proposed Plans of Consolidation. 

The Transportation Act of 1920 contemplates the ultimate 
consolidation of all the railroads o* the United States into 
a limited number of competing systems, and under one of 
the provisions of the Act the Inter-State Commerce Com- 
mission is directed to prepare a plan to that end. The 
provision is not compulsory as far as the roads are concerned. 
In the process of carrying out the requirement, the Com- 
merce Commission directed Prof. William Z. Ripley of 
Harvard University to prepare a plan of consolidation, and 
with that as a basis, the Commission prepared a tentative 
plan which was put forward in September 1921 “in order 
to elicit a full record upon which the plan to be ultimately 
adopted can rest.””’ The plan was outlined in V. 113, p. 
1429 to 1431, 1950 to 1952. A table showing the grouping 
of roads in the plans of consolidation uuder consideration 
by the I.-S. C. Commission was given in V. 119, p. 628 
and 629. Hearings were held on the different systems 
proposed, principally the Northern Pacific-Burlington, 
the Great Northern-St. Paul, the Union Pacific-North- 
western, the Frisco-Katy-Cotton Belt, the Baltimore 
& Ohio-Reading, the New England-Great Lakes, the Pennsyl- 
vania and the New York Central Systems, but a final de- 
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Nine-Year Statement of United States Railroads—Property Investment, Revenues, Expenses, 
Fixed Charges, Dividends, Traffic, Train and Wage Statistics. 


The Bureau of Railway Economics, Washington, D. C., in a bulletin designed as a convenient reference for statistics 
of railway operation in the United States, has compiled the following tabulations, based upon official summaries of the 


Inter-State Commerce Commission for the calendar years ended Dec. 31 1918 to 1926. 


The tabulations cover the opera 


tions of railways of Class 1 only, namely, carriers with annual! operating revenues above $1,000,000 (switching and termina 


company statistics are not included). 
States and earn about 96% of the total reven ues. 


Class 1 railways operate approximately 90% of the total railway mileage of the United 


PROPERTY INVESTMENT AND OPERATING INCOME ACCOUNT OF CLASS I RAILWAYS IN THE UNITED 8TATES. 





Calendar Years— 1918. 1919. 1920. 1921 


1922 1923. 1924. 1925. 1926. 





Property Insestm't 
Inv. in rd. & equip. 
(Acects 701 & 702) 


as at End of Y\ear. 








wanes DOte) «gg 818-213,629,613/818,529,749,653}$19,061 239, 186]$19,578,545,638|$19,871,241 404]$20,657,166,320|$21,468,836,773) $22,534,049,977)$23,202,912,213 

(Account 716)...| 629,274,660] 9629,274,660| 755,563,278] 665,147,099] 546,284,853]  682,725,812| 560,048,899} — 525,853,107| 551,604,794 

Cash (Account 708)|”" 0856,050,010] - 0365:550:010| 300,421,765] '418-208,040] 463. t17- 294) 407-330.502|  '917-887-108] '860-169:000] 696,580.78 

Grand total. -- --|10,198,463,288|$19,514,583,328]$20,186,224,229|$20,661,958,236|#20,901 ,243,531|$21,747,231,733|$22,546,272,840|$23,620,966,783/$24,200,196,788 
A — 

















Md od my Ses 233,203.72 233,808.87 234,668 .34 234,419.24 234,825.47 235,185.43 235,500.62 236,580.61 236,631.40 
and fire -| $3,453,935,308) $3,556,451,084) $4,328,297,621| $3,924,119,819] $4,005,558,722| $4,622,364,980| §$4,345,538,231/ $4,552,756,017/ $4,809,640,798 
A. -y ne tes “ 1,032,869,815) 1,180,276,923) 1,288,503,573] 1,153,791,925| 1,075,936,844| 1,147,588,884 alent 1,057,704,231; 1,043,070,646 
— tassiee ia? 53,537,403 57,510,421; 6b151,565,942 95,609,962 90,991,024 92,920 296 a 97,961,371 97,106,075 96,165,492 
and 126) -...-..-- 126,331,714 127,630,576 143,737,933) 104,577,059 143,291,195 152,910,540 143,388,606) @ 145,377,429 149,071,699 
All other revenue- - 214,279,240} 222,926,1 266 ,333,3 238,499,477 243,314,923) 273,795,318 258,161,334] 269 ,566,1 284,990,911 








$4,880,953,480] $5,144, 795,154|b$6,178,438,459| $5,516,598 ,242 











$5,559.002.708| $6,289,580,027 $5,921,406,325! $6,122,500,856! $6,382,980,546 
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j 
Calendar Years— 1918 1919 1920. 1921. 1922 1923 1924 1925. | 1926. 
Maint. way & struc $649,794,953 $772,186,045| $1,032,540,381 $756 413,690 a $72% 653,534 $813,688 ,760 792,678,023 816,443,205 866,824,326 
ae of equipm’t.| 1,103,031,.350] 1,226,532,195| 1,590,364,640| 1,251,479,443|) 1,252,517,250| 1,465,156,595) 1,260,019,916) 1,259,835,276| 1,283,086,338 











(Vou. 125. 
































































</ aee 48,713,289 47 673.883 74,530,997 84,183,424 86 505 ,907 93.976 686 98,873,241 106 ,052,896 114,690,513 
jE (rail 
and water)... -- 2,029,459,671| 2.168,646.844| 2.904.086.4235) 2,262.471,848| 2,149,763,823| 2,321,283,138| 2,151,979,169| 2,138,310,041| 2,181,517,078 
General _. ; 118,432,684 141 853,744 172,088,251 166,515,125 156,705,481 162,057 ,024 167,819,209 175,528,516) 184,389,906 
All other expenses _ - 32,636,250 42,822,804 52,980,442 41,604,772 40,365, 339 39,004,616 36,515,479 40,710,357) 38,828, 575 
Total oper. exps 33. 682,068,197) $4,399,715,515| $5,.827,591,146 $4,562,668, 302 He 414,522, 334 $4,895,166.819 06.007 508 See $4,536 ,880,291| $4,669,336, 736 
Oper. ratio, per cent 81. 85.52 94.32 82.71 79.4 77.83 74.10 73.15 
Net oper. revenue $898 885,283 $745,079 ,639 $350,847 313 $953 ,929,940| $1,144,570. 374 $1,394,413,208) $1,413 rth “ass 1,585,629,565| 1,713,602,810 
Ry. tax accruals. _- 223,175,379 232,601 ,296 272,061,453 275,875,990 301,034,923 331,915,459 340,336 358,516,046 388,922.856 
Uneollectible ry rev 613,821 916,889 1,311,617 1,840,863 1,462,523 1,941,658 2, 306, 113 1,924,382 1,851,594 








Ry. oper. income] $675,096,083| $511,561,354| $77,474,243] $676,213,087| _ $842,072,928| $1,060,556,091| $1,070,968,489| $1,225,189,137| $1,322,828,360 
Hire of equip., net 


balance (Dr.) . - 15,676.577 A Pe 52,564,547 59,543,325 73,834,508 72,907 ,855 79,394,078 82,888 693 
Joint facility rents. 
net balance ()r.) 20,850,903 23,087 ,578 60 ,347 ,341 22,711,184 22 342,284 24,716,126 24,223,432 24,718,718 26,849,701 , 








Net ry. oper. inc. $638 568,603 $454 984,953 $17,226,902 $600 ,937 ,356 $760,187 ,319 $961 955,457 $973,837,202) $1,121,076,241| $1,213,089, 966 
Rate of return on: 





























Inv. inrd. & eq. 3.51% 2.46% 0.09% 3.07% 3.83% 4.66% 454% 4.97% 5.23% 
do inel. mat’'l 
& supplies 3.39% 2.37% 0.09% 2.97% 3.72% 451% 442% 4.86% 5.11% 
do incl. mat’l 
& supplies; - : 
&cash _. 3.33% 2 33% 0.09% 2.91% 3.64% 4.42% 432% 4.75% 4.99% 





a “Material and supplies" aud *‘Cash"’ as shown for years 1918 and 1919 represent the average on hand as of Dec. 31 1917 and Dec 31 1920 : 
b Total operating revenues and mail revenue for the year 1920 includes $64,508,260 of mail pay applicable to the years 1917, 1918 and 1919. of which $7,534,084 was 

earned in 1917, approximately $30,000,000 in 1918, and $26,924,176 in 1919 
Note.—The figures of *‘Investment in road and equipment” cover Class I roads and their non-operating subsidiaries. The figures of “‘Investment’’ are those taken 

from the annual reports of the carriers and do not include investment of some pronrietary companies which do not render annual reports, notably the proprietary roads In 

the Baltimore & Ohio system. For the years 1916 to 1921 they also include some duplications in the Atchison Topeka & Santa Fe system. Data for the years 1918, 

1919. and 1920 represent the combined results of the Federal and corporate operations of Class 1 roads under Federal control, also data for Class 1 roads not under 

Federal control, but do not take into account the general administrative expenses of the United States Railroad Administration. : 


FIXED CHARGES AND DIVIDENDS OF CLASS I RAILWAYS IN THE UNITED STATES 





Calendar Years— 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926. 


Net ry. oper. inc_- $638 568 603 $454,984 ,953 $17,226,902 $600 937 356 $760,187 ,319 $961 ,955,457 $973,837 ,202| $1,121,076,341 $1,213,089,966 
Other income (incl 








mise. oper. inc.) - 415,564,568 622,486,235] 1,053,807,031 375,000,544 265,032,855 260,655,476 269,187,830 268,142,018 298,126,335 
Total income-_--| $1,054,133,171| $1,077,471,185] $1,071,033,933] $975,937,900| $1,025,220,174] $1,222,610,933) $1,243,025,032) $1,389,218,359| $1,511,216,301 
Rent for leased rds. 126,977,239 123,276,608 127,209,762 116,770,581 144,640,039 151,660,285 146,215,665 156,414,977 166,453,515 
Int. on funded debt 396 465,997 404,089,456 427,825,418 455,522,623 457 ,893 803 471,048,541 504,674,448 493,011,338 496 454,508 
Int.onunfund. debt 29,933,496 42,722,596 48,169,931 42,726,754 24,424,277 14,932,168 11,155,266 10,993,107 12,102,289 
Other deductions 114,211,187 60,553,271 37,310,866 47,355,180 28,688,623 29,974,635 22,513,297 27,967,573 26,943,720 





BR gen ge $667 ,587,919 $630,641 ,931 $640,515,977 $662,375,138 $655,646 ,742 $667 615,629 $684,558 ,676 $688 386,995 $701,954,032 
et inc. avail. for 
add’ns to prop., 















PS ok tat. $386 545,252 $446 829,257 $430,517 ,956 $313,562,762 $369 573,432 $554,995,304 $558 ,466 ,356 700,831,364 809,262,269 
vs. decls out 
aX es. ne eRe 214,077 ,006 213,960,125 180,018,747 182,433,297 176,858,099 195,029,636 199,605,083 202,453,923 224,423,545 
vs. declared out 
of gurplus- ------ 61,259,541 64,556,783 91,712,922 a218,298,581 94,715,652} 6151,514,812 120,824,684 c141,666,962} 180,800,418 




































Total divs. declared| $275,336,5471 $278,516,908!1 $271,731,669! a$400,731,878! $271,573,751| b$346,544,448 $320,429,7671 ©$344,120,885! d$405,223,963 


a Includes stock dividend declared by Delaware Lackawanna & Western RR. of $42,220,550; also stock dividend declared by Chicago Burlington & Quincy RR 
amounting to $60,000,000 issued primarily to enlarge the outstanding capital stock in order to provide adequate basis for Ref. Mtge. issued. These special dividends 
were declared with the specific approval of the Inter-State Commerce Commission. b Includes stock dividend declared by Louisville & Nashville RR. of $45,000,000 
and stock dividend obligation distributed by Richmond Fredericksburg & Potomac RR. of $5,417,000. both dividends declared with specific approval of the Inter 
State Commerce Commission. c Includes stock dividend of $2,100.000 declared by Alabama & Vicksburg, with specific approval of the Inter-State Commerce Com- 
mission d Includes stock dividend of $5,980,000 declared by Cincinnati New Orleans & Texas Pacific Ry. with the specific approval of the Inter-State Comm. Comm. 

Note.—** Net railway operating income” for the years 1918, 1919 and 1920 represents the combined results of the Federal and corporate operations of Class | roads 
under Federal control, also data for Class I roads not under Federal control, but does not take into account the general administrative expenses of the United States 
Railroad Administration. Items 2 to 11 represent the corporations’ income or charges only. Rentals received by the corporations from the U. 8. Government in cop ; 
sideration of their lease, in excess of their net railway operating income, are included above in other income. 



















EMPLOYEES AND THEIR COMPENSATION, AND FREIGHT AND PASSENGER TRAFFIC OF CLASS I RAILWAYS IN THE UNITED STATES 












Calendar Years— 


Employees and Thin— 
No. of employees. - - 1,841,575 1,913,422 2,022,832 1,659,513 1,626,834 1,857,674 1,751,362 1,744,311 1,779,281 
No. of hours worked 
(hourly and daily 





1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926. 






















Pg ye 5,701,417,385| 5,032,493,422) 5,446,740,633] 4,147,318,574| 4,311,097,145] 4,928,651,132) 4,534,878,818] 4,531,361,471| 4,671,741,256 
vge. 0.0 ours 
worked per empl- 3,095.9 2,630.1 2,692.6 2,499.1 2,650.0 2,653.1 2,589.3 2,597.8 2,625.6 






Aggregate compen- 
sation of empl. --| $2,613,813,351] $2,843,128,432] $3,681,801,193] $2,765,218.079] $2.640.817,005] $3,004,071,882] $2,825,775,181| $2,860,599,920] $2,946,118,103 
Avge.compensation: 
Per empl. per hr. 
hourly and dally 


































employees) .a-- $0 .458 $0.565 90.676) $0 667 $0.610 $0 .610 $0.623 $0.631 $0.631 
Per empl. per year $1,419.34 $1,485.89 $1,820.12 $1,666.28 $1,623.29 $1,617.11 $1,613.47 $1,639.96 $1,655.79 
Fr'td& Pass. Traffic— 
Revenue tons origi- | 
nating on line: 
Prod. of agricul - - 116,050,505 115,033,319 110,839,554 114,068,706 111,787,032 109,317,655 116,586 .794 109,313,068 111,787,387 
Animals & prod - - 35,776,736 35,493,662 26,594,856 24,263,008 26,230,230 28,254,446 27,747,010 26,323,842 26,243,489 
Products of mines 734,796,460) 589,950,958 712,154,458 511,270,449 532,997 597 713,734,824 637 582.265 678,336,071 757,703,138 
Prod. of forests _- 97,256,399 94,075,639 100,765,53 76,419,241 89,059,248 115,617,993 108,094 .065 107,391,084 104,850,837 
— = : ee 226,076,989 210,256,077 251,864,290 172,169,145 220,441,687 267,766,748 256,736.58" 285,290,606 296 ,066 ,483 
ere i 
L. C. L. freight 53,386,904 51,301,616 53,202,296 41,992,011 43,229,213 44,338,556 40,549,023 40,586,944 39,490,989 4 
Tons unassigned) 
astocommodity} | -.-.-.-.-- _————— ~ane @ubaiest:) ciieeeeeds - -ealiend  sesmess © .. casseeceew  —~ sséenca 












Total tons origi- 
nating on rd_}| b1,263,343,993] 41,096,449,305] 1,255,420,991 940,182,560] 1,023,745,007| 1,279,030,222| 1,187,295,744) 1,247,241,615) 1,336,142,323 
























. 228,322,331 229,039,755 222,678,348 220,660,207 220,489,536 230,851,877 215,124,520 223,923,885 
Animals & prod. 61,404,525 62,024,319 44,853,503 41,777,754 44,838,913 48,873,197 48,521,368 46,314,799 47,022,643 
Prod. of mines.| 1,263,502,734| 1,041,605,697| 1,209,097,673 878,224,636 912,438,354) 1,250,245,258] 1,114,637,140] 1,212,013,894) 1,341,577,242 


Prod. of forests 192,616,711 187,446,191 195,579,878 148,042,825 171,239,150 222,561,537 209,359,687 210,076,838 204,790,308 
















a na & —.- 463,011,395 430,336,689 494,556,078 332,991,002 421,829,412 517,845,804 500,275,846 552,543,934 579,829,682 
Cc. L. Sota) 98,368,439 93,939,796 89,901,495 67,048,130 69,948,534 73,585,432 68,072,787 68,200,761 68,224,846 





a 338,034 5,944,927 ssetbeas doenenee sschseun oan ese ee eee er 


















2,307 ,226,135] e2,044,730,481] 2,259.983,278] 1,690,762,695] 1,840,954,570] 2,333,600,764] 2,171,718,70'| 2,304,274,746] 2,465,368,606 

235,028,890 211,331,921 238,148,98 217,036,646 216,565,480 276,455,372 248,605,208 254,585,489 277,249,248 
Rev. ton-miles.___. 405,379,284, 206/364,293 ,063,017]410,306,209,802/306,840,203,512|339,285,347,5711412,727 228 ,422|388,415,312,335/413,814,261,072| 443,746,487 ,348 
Non-rev. ton-miles_| 34,622,429,450] 31,385,988,712] 36,972,000,067| 34,021,947,258] 32,660,213,120] 43,510.651,101| 38,418,398,236| 39,004,420,359| 42,518,942,792 


Tot. net ton m- x 001,713 ,665]/395,679,051, Hr: 447,278,209, 869/340,862,150,7701371 945,560, poe 456 ,237 ,879 523/426 ,883,7 10,57 1/452,818,681 ,431/486,265,430,140 
Rev. pass.carried..| 1,084,997,896] 1,177,820,4 1,234,862,048] 1,035,496,329 967 409,20 986,913,075 932,678 ,46 888,267,296 862,361,333 
Rev. pass. miles. --| 42,676,579,199] 46,358,303,740] 46,848,667,987| 37,312,585,966] 35,469,961, 582 37,956 ,594,827| 36,090,886.47+| 35,950,222,811| 35,477,524,581 






















































) cx 1,738, 1,558,081 1,748,451 1,308,938 1,444,840 1,754,901 1,649,318 1,749,147 1,875,265 





















D cineca 183,066 198,345 199,708 159,551 151,41 161,777 153,618 162,319 149,927 
a Days worked by those employees on a daily basis, converted to hours on basis of 10 hours per day for years 1916 to 1918. inel., and 8 hours per day for years 
Pacifie Steamship Lines for which no tom-miles or freigh e Includes 








subsequent te 1918. & Ineludes 722,989 tome carried by the Southern 4 pevenue was reported. 








Nov., 1927.] 
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Southern Pacific 


7 


SS eee 
1,401,195 tons earried by the Southern Pacific Steamship Lines for which no ton-miles or freight revenue was 


p Lines for which no ton-miles or freight 


for which no ton-miles or freight revenue was reported. 


Note.—Data as shown above for “number of employees” 
counts for 1922 to 1926. Data relative to employees for years 


- @Inoludes 899,306 tons carried by the 
Pacific 


TRAFFIC AVERAGES OF CLASS I RAILWAYS IN THE UNITED STATES. 


reported 
revenue was reported. e Includes 1,500,706 tons carried by the Southern 


p Lines 


represent the average number at four counts in each year for calendar years 1916 to 1971, tncl., 
1918 and 1919 incudes employees of the corporate organisations for roads under cuniuel igre 











Calendar Years.— 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926. 
Freight revenue (Acct. 101) .-|$3,440,741,9 0|$3,543,266,303/$4,317,440,080|$3,911,277,268/$3,902,441,331/$4,606,720,192/$4,333,585,195/$4,541.646.040 $4,797,780,122 
Passenger rev. (Acct. 102)...| 1,031,563,016| 1,178,453,860| 1,286,613,273| 1,151,770,842| 1.074.108, 000,720, -333,585, 541 646, 797,780, 
Pamsenger "service TR netrny 1,074,108,060| 1,145698,579] 1,075,039,219| 1,056,395,303| 1,041,816,167 

ects. == 1,247 ,637,547| 1.400,613,589| 1,635,616,895) 1,408,490,584/ 1, , A é ° ° 
vo pd 1,364,592,013] 1,451,895,438) 1,378,297,734| 1,360,427,159| 1,350,764,401 
a. oar each ton 
t (indiv. ry.)-..--- $1.49 $1.73) $1.91 $2.31 $2.17 $1.97 $2.00 $1.97 $1.95 
Av. ree. per ton-mile (cents) - - 0.849 0.973 1.052 1.275 : , ) ) 
pet ha per revenue ) -- ; | 1.177 1.116 1.116 1.097 1.081 

iv. ry.) (miles) ......-.. 175.81 178.20 181.55 181.48 . c . 

oan rer. A gs See co 184 176.86 178.85 179.59 179.99 
Pass. (indiv. ry.)......---- 95 $1.00 $1.04 $1.11 $1.11 $1.16 15 ‘ 

Avge. ree. per pass.-m. (cts.)- 2.414 2.540 2.745 3.086 3.027 3.018 2678 2638 31936 

a ) (nile ) oy 39.33 39.36 37.94 36.03 36 

Vv. ry. _, es e 5 d J 66 38. ‘ 

. Per Losomanne-BSGs Aoges.: td. al fats 8.46 38.70 soy 41.13 
ass.-tr. car-m. per loco.-m -- d ‘ A 6.20 6.26 6.34 é 7 
Frt.-tr. ear.-m. (incl. caboose) msi oe hie 
2 oe Samet nag ty ae Be Bax. nn By 34.19 35.32 37.18 38.89 40.05 
ev. ten-m. per fr. loco.-m_- : b J J 543.07 569 | : 

a. See eS, See. pes se ge 01 576.87 5099.79 621.30 
Pass.serv.tr.rev.per pass.tr.-m : i . $2.51 $2.50 ‘ J 
rt. rev. per frt. train-mile_. $5.38 $6.20 $6.86 $7.37 $7.18 S718 eh if 4 
\eatalion aapeicedvaie i -f $4.15) $4.60 $5.16 $5.06 

portation ie. . / . $5.04 $5.21 , A ‘ 
by RR A A $3.39 $3.94 $4.87 $4.18 ed et a 

portation J J ° 34.00 $4.05 
Net oper. rev. per transporta- oes w.a8 sane 

tion service train-mile- -- -- $0.76 $0.66 $0.29 $0.88 $1.04 $1.16 $1.20 $1.33 $1.42 
Rev. pass.-m. per pass. tr.-m-. 79.51 84.89 82.52 66.57 64.87 67.04 63.20 62.56 61.32 
Rev. ton-m. per frt. train-m -_- 634.39 637.14 652.40 578.19 610.56 643.37 646.55 674.93 700.99 
Employees 1,000 transporta- 

tion train-mile_-._-_- 1.57 1.71 1.69 1.53 1.48 1.54 1.49 1.47 1.47 
Compensation of empl. per 

transp. service train-mile_. $2.22 $2.54 $3.08 $2.53) $2.40 $2.49 $2.41 $2.41 $2.43 

Per Car-Mtle Averages— 
Rev. pass.-miles per pass. 

ee es ak 19.94 20.50 19.76 16.41 15.92 16.28 15.31 14.78 14.26 
Pass. rev. per pass. car-m a-- $0.48 $0.52 $0.54 $0.51 $0.48 $0.49 $0.46 $0.43 $0.42 
Rev. ton-miles per loaded 

freight car-mile......... “ 26.98 25.45 26.71 24.59 24.30 25.16 24.45 24.54 24.95 
Frt. rev. per loaded frt. car-m - $0.23 $0.25 $0.28 $0.31 $0.29 $0.28 $0.27 $0.27 $0.27 
































a Based on passenger car-miles of passenger, sleeping, parlor, and observation 


cars. 


Note.—*Per train-mile” and ‘‘per locomotive-mile’’ averages as applied to freight and passenger service based on train-milesa and locomotive-miles, including pro- 
portion of mixed and special miles divided on basis of car-miles in mixed and special trains 


TRAIN AND CAR MILEAGE OF CLASS I RAILWAYS IN THE UNITED STATES. 





Calendar Years— 1918 


° 1919. 


1920. 1 


921. 


1922. 














1923. 1924. 1925. 1926. 
Train M tleage 
Freight—Ordinary - 603 074,559 539,332,963 594,360,963 502,645,188] 525,389,413 609,959,502 571,677,314 584,243,628 603,513,070 
SL... coche os 13,076,857 10,324,109 13,147,181 7,646,508 9,265,581 10,370,032 7,893,948 7,837 ,962 7,467,046 
c. ae $616,151,416 $549,657 ,072 $607 508,144 $510,291 ,696 $534,654,994 $620 329,534 579,571,262 591,581,590 610,980,116 
PEE. .cdndoce 529,443,568 539 803 ,363 561,633,392 554,804,976 541,275,421 560,980,411 566,012,544 569,764,884 573,626,649 
ee te 28,855,569 27,733,153 26,785,920 25.408 ,580 25,925,807 25,766,700 25,598,510 25,759,717 26,440,325 
GE eccnitied 2 1 332,238 700,118 691,697 686.505 638,012 637 ,604 629,243 625,239 570,345 
Total transport’n 
service train-m.| $1,175,782,791| $1,117,893,706| $1.196,619,153] $1,091,191,757| $1,102,494,234) $1,207,714,249] 1,171,811,559] 1,187,731,430] 1,211,617,435 
Work serv. train-m. 45,039,419 36,705,124 41,494,199 25,672,043 27,369,588 37 ,384,£12 32,489,978 33,114,358 37,241,627 
Freight-Train Car|jains): 
CE oe ee 15,024,899,742) 14,312,795,275| 15,362,641,776| 12,480,345.664| 13,964,736,854| 16,401,635,348) 15,884,652,691| 16,864,189,769| 17,784,626,735 
Empty ...-.------] 7,161,805,262) 6,532.524,351] 7,262,029,587| 7,316,311,513| 6,802,902,257| 8,533,173,994| 8,517,732,768] 9,319,015,104| 10,153,318,818 


Total (ld.4emp.) 
P.C. load. to total- 
CHD occu seus 
Exel. work equip-_a- 


Tot .{rt.-tr. car m 
Pass. train car miles 

(in pass., mixed & 

ap’l trains) --- -- 


Total transport ‘nl 





serv. car-miles - 
Work serv. car miles 





22,186,705,004 
67.72 
621,619,396 

a 





22,808,324.400 


3,306,714, 294 





26,115,038 ,696 
179,883,776 





20 845,319,726 
68 .66 
558,961,893 

a 


21,404,281 619 


3,469,042,189 


24,873,323,808 
155, 


7 
55,723,491 


22,624,671 ,363 


67. 
621,445. 254 
a 


19,796 657,177 
63.04 


519,755,576 
41,087,826 


20,767,639,111 
67.24 


544,215.619 
45,717,605 


24,934 ,809,342 
65.78 


630,109,720 
53,565,130 


24,402 ,385,459 
09 


65. 
591,136,252 
38,585,468 


26,183,204,873 
64.41 
603,604,989 
45,957,725 


27 937,945,553 
63.66 


00 
622,662,213 
42,143,748 








23 ,246.116,.617 


3,637 225,473 


26,883 342,090 
182,083,756 


20.357 500,579 


3,519.519,625 








23,877 ,020,204 
117,991,917 


21,357 ,572,335 


3,465,765,684 





24,823,338,019 
123,288,206 





25,618,484,192 


3,634.920,429 


29,353 ,404,621 





179,095,499 


25,032,107,179 


3,696 048,994 


26,832,767 ,587 


3,795,046 ,896 


28,602,751,514 


3,885,701 ,476 








28,728,156,173 
160,928,653 





30,627 ,814,483 
157,728,788 





32,488 ,452,990 
177,589,667 





a Freight-train car miles, ‘“‘exclusive work equipment,”’ not reported separately prior to 1921. 


cars, &c. 


DISTRIBUTION OF RAILWAY OPERATING REVENUES OF CLASS I RAILWAYS IN THE UNITED STATES. 


This item represents special freight equipment cars, such us derrick 
































Calendar Years .— 1918. 1919. 1920 1921 | 1922 1923. 1924. 1925. 1926. 
Total operating revenues- - .-.- $4,880,953 ,480/$5,144,795,154/$6,178,438,459 $5,516 ,598,242|$5,559,092,708 $6 ,289.580,027|$5.92 496.325|$6,122,509,856/ $6,382,939 ,546 
Labor (salaries and wages).a-_| 2,430,846,416] 2,644,109,442) 3,424,075,109| 2,589,716,833] 2,468,454,036] 2,785,238,264| 2.524 ‘18 637| 2,645,842,686| 2,717,652,538 
Fuel (locomotive) -....-.--.-- 500,225,205 474,174,792 674,836,361 523,724,145 518,283,929 529,219,236 i>) 4g 494 407 ,263,044 407,431,929 
Material, supplies & miscell.b- 821,687,786] 1,001,647,973| 1,366,538,753] 1,133,900,365] 1,150,488,825] 1.265,968,381) 1.122 5@§ 376] 1,158,047,349] 1,211,557,681 
Loss and damage, injuries to 
persons, and insurance-_---- 110,688,906 154,408,092 219,405,759 161,199,852 108,949,813 111,612,940 107,775,220 103,726,167 103 048,929 
Depreciation and retirements - 119,233,705 126,292,105 144,046,781 155,967,970 169,808,254 205,069,656 208 064,223 223,925,427 231,497,253 
TR 4b ccceaed pn debareed 228,175,379 232,601,396 272,061,453 275,875,990 301,034,923 331,915,459 340,.3°6,686 358,516,046 388,922,856 
Hire of equipment and joint 
facility net rentals_.-.---- 36,527,480 56,576,401 60,247,341 75,275,731 1,885,609 93,600,634 97,131,287 104,112,796 109,738,304 
Total expenses and taxes-__ _|$4,242,384,877]$4,689,810,201/$6,161,211,557/$4 915,660,886 |$4 ,798,905.389[$5 327 ,624,570}$4,947 659, 123|$5,001 ,433,515/$5,169,849,580 
Net railway operating income-| %$638,568.603| $454,984,953 $17.226,902| $600,937.356| $760,187,3i"| $961.955.457| $973.837,202/$1,121,076,341/$1 213,089,966 
Distribution Expressed in 
Cents per Doliar of Gross 
Revenue— 
Total operating revenues. - - - - 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 
Labor (salaries and wages) -a- 49.8 51.4 55.4 46.9 44.4 44.3 44.3 43.2 42.6 
Fuel (locomotive) - - - - - =: Op 10.3 9.2 10.9 9.5 9.3 8.4 74 6.6 6.4 
Material, supplies & miscell.b- 16.8 19.5 22.1 20.6 20.7 20.1 19.1 18.9 19.0 
Loss and damage, injuries to 
persons, and insurance. -- - - 2.3 3.0 3.6 29 2.0 1.8 1.8 1.7, 1.6 
Depreciation and retirements- 2.4 2.5 2.3 2.8 3.0 3.2 3.5 3.7 3.6 
pCa Re eae yf ee 4.6 4.5 44 5.0 5.4 5.3 5.8 5.9 6.1 
Hire of equipment and joint 
facility net rentals. .------ 0.7 1.1 1.0 1.4 1.5 1.6 LF 17 a 
Total expenses and taxes... 86.9 91.2 99.7 89.1 86.3 84.7 83.6 81.7 81.0 
Netrailway operating income- 13.1 8.8 0.3 10.9 13.7 15.3 16.4 18.3 19.0 














a Labor expenditures do not include that portion of payroll chargeable to capital aceount. 


Amount of employees’ compensation chargeable to operating expenses 


for 1916 to 1920 inclusive. partially estimated by Bureau of Railway Economics from data submitted before Inter-State Commerce Commission— Docket 13293— Respondents 

Exhibit Nos. 47, 58 and 59; and for years subsequent to 1920 compiled and published by the Inter-State Commerce Commission. 
b Includes uncollectible railway revenues. 
Note.—Data for years 1918, 1919 and 1920 represent the combined results of the Federal and corporate 

tor Class I roads not under Federal control, but do not take into account the general administrative expenses of the United States Railroad Administration. 


operations of Class I roads under Federal contrul, alsu data 
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RAILWAY AND INDUSTRIAL COMPENDIUM 








ABBREVIATIONS USED IN THIS COMPENDIUM 


EXPL ATORY .—This pendium is expressly intended for in connection with the investment news a nd official reporte blished from 
west ts Gab on “Ca tf. ~— f- is made, charetere, to the volume and page of the *‘ *‘Chronicle” (as V. 124, p. Hiv p. 00b). where fair 
information may be found. Following each statement also is given a reference to the latest news item in the “‘Chronicie”’ respecting the company. As 
every such item has appended a reference to the last preceding item, the reader can run back at 
Dividends .—The dividends (‘‘divs.’ tn thee cass ave tm poneral these esti pod Gurtag the eatentar yense meced irrespective of when earned. 
Net Earnings are given after deducting operating expenses and frequently taxes, but not interest or other fixed 
Securities.—These are described in table at head of page (except the stock, for lack of space. sometimes only in text below) as follows: 


Miles of Road.—Opposite bonds, this means the miles of road covered by the mortgage. 


Size or Par Value.—Shows (in dollars unless otherwise marked), the denominations or par value, 


“100. &c.."" signifying $100 and larger. 


Rate Per Cent.—The interest and dividend rate per annum is here shown: g, gold; cur, 


When Payable.—J & J stands for amp A "6 Jul 
May and November; J & D, June and 

Bonds, Princt 
or declar 

Other Abbreviations: M for _mortgage’’; Gen M for “general 

‘=o ¢ or cur for ‘currency’ guar p & | for “ 
‘convertible into stock at boider's se 8 option’; for “pref 
igr for “land grant” 


;r “fully registered (no cou ins)’ odes se 
interchangeable; br ‘“‘branch’’; end “endorsed” spon fig “coupon. 


Tazes.—The position as regards deductions for taxes (deductible at source) is indicated in the table as follows: ‘‘z'’ The bo: 
ay the interest thereon without deduction for any tax. 

tha hat Fa one — 2% income tax shal] be deducted at the source and 

brent OS. 

Free from taxes 

zz **Payabie 


broad Pee tion clause that the company will 
Acts of 1924, 192] and 19:8, provides, 
income taxes shall be met by the recipient income. zz ° 
company is required to deduct as withholding of ee (Vv. ys. 9,00 509), 
from U.8. income tax “p to 4%, deductible at source.’ 

and State income tax.’ “No provision as to exemption from taxes.” 
Pennsylvania State tax."’ kk ‘Free from New York pny tax.’ 
for taxes, except aS inheritance and income re 
than Federal 2% income tax. 
taxes other than successive inheritance and income taxes. 


ow > an 


currency 

; F&A, February and August; M & 8, March and 
Q-J, quarteriy from January; 

| When Due, iod:.-ado aiielae cx shows for Shen phen pate beg hy ai faph in 


mortgage"’; Gon 36 os cone IS ‘consolidated 


o “Free from %. taxes, 
taxes. vor Payable without deduction for Federal 
vevr Same with the exception also of inheritance 


Seapeebes: 5S 48.0. so = M&N 
Q-F, ‘quarterly from ebruary; Q- y from March. 


mortgage’’; inc M for “income mortgage”; 
; cum for “cumulative’’; pon-cum for** non-cumulative”’ coe ,oeay. 
rad for “prefered. a aseet Sa tte a. 


wn: by ey oh’ a ty ot bm “per mile ass'd, * end “‘coupgn * 
ds so marked contain the 
The Revenue bey of 1926, like oe Revenue 
that all furt’ Federal 
at last advices so much of the = te tax as 
income tax up to 2%. gotenite at source." zzzz “Pree 
t Federal income tax.’ Free from all taxes except ya 
with deduction of Federal income = 2 

deductible a meg oo “Payable without p= Em 
&c., taxes deductible at source otbe 
taxes. vvrve Payable —t.» deduction of U. 8. (or Governmental 


Mortgage Trustees and Stock Transfer Agente (TR Treasurer's Office) are indicated thus: 


MBa —Maryland Trust Co 
Yieba— Mercantile Tr & Dep | SC 
SBa —Safe Dep & Trust Co 


BOSTON— 

—American Trust Co 

— Boston Safe Dep & Tr 

—Commonwealth-Atlan- 
tic Nat Bank 

—Federal Nat Ly 

—New England Tr Co 

—Old Colony Trust Co 

—State Street Trust Co 

— United States Tr Co 


CHICAGO— 
CeC —Central Trust Co of Ill 
ChC—Chicago City Bk & Tr| U 
cc Continental & Com- 
FoC /mercial Tr & Sav Bank 
FC —First Trust & Sav Bk | SLo —Securit 
C —Harris Tr & Sav Bank! Ub —Union 
». —Illinois Merch Trust 


_ do do 
—Northern Trust Co 


ve NSN 
— Fifth- 


Na 


CNOZTN Ax> 
chant oxen 


SD —Securit 
UD —-Union 


NEW_ YORK CITY— | 
—Am Exch Irving Tr Co 
Ea 
q —Guaranty Trust Co 
—New York Trust Co 
Ch —Chase National Bank 
| —Union 
BBa —Baltimore Trust Co 


—Bankers Trust Co 
“a —Chase National Bank 
—Ceéentral Union Tr Co 
Col 
—Empire Trust 
—Equitable Trust Co 
— Farmers’ Loan & Tr 
p —Chatham & PhenixNat 
Bank & Trust Co 
—WNational City Bank 
—Title Guar & Trust Co 
Us —United States Trust 
Usm—U 8 Mtee & Trust Co 
Na —wNational City Bank 
Nbc —National Bank of Com- 
merce 
BALTIMORE— 
CoBa—Continental Trust Co 
EBa —Equitable Trust Co L —Fidelit 
FBa —Fidelity Trust Co L —Lo 











|PC —fotn ys Sav Bank 
—Standard Trust 


UC —Union Trust Co 
TI— 


econ 
CiCi—Cleveland Trust Co 
GC!—Guardian Sav Bk & Tr 


DETROIT— 
DD —Detroit Trust Co 


INDIABATOLIS 
ust Co 
LOS ANGELES. CAL.— 


LOU ES IP r 
lie Trust Co 


ST. LOUIS— 
AmSt—American Trust Co 
MeSt — Mercantile Trust Co 


MSt —Mississi v Tr 
SSt —St Louis inion Trust 


PHILADEL Pt A— 
FP—Fidelity-Phila Trust Co 
iy 3 —See SE See Br Co 


—Girard Trust 
GuP—Guaranty Tr & 8 Dep 
MP —lIn Trust Co 


& Sav 


ird Un Tr Co 


PITTSBURGH 
CIPi —Colonial Trust Co 


Trust Co 
Co —Real Estate Trust Co 
—Union Trust Co 


PORTLAND, ME.— 
FPo —Fidelity Trust Co 


pe ROviDENC ES 

—Industrial Trust Co 
|RPr —RKhode Is! Hos 

|UPr —Union Trust 





FRANCISCO— 
Anglo California TrCo 
A Trust Co 
Wells Fargo Bank & 
Union Trust Co 
WILMINGTON, DEL.— 
wee inoToN Trust Co 





& Sav Bk 
ank & Tr Go| 


& Colum Tr 








Transportation Act of 1920. 
(Continued from Page 5.) 
termination has not yet been made. The hearings ter- 
minated Dec. 4 1923. Oral arguments on the proposed 
consolidations were concluded Jan. 12 1924. (See also 
V. 120, p. 540.) 

On March 2 1926 the I.-S. C. Commission handed down its 
decision denying, by a7 to 1 vote, the application of the Van 
Sweringen interests for authority to unify under control of 
the New York Chicago & St. Louis Ry. (the proposed new 
company) the present New York Chicago & St. Louis RR., 
the Erie RR., the Pere Marquette Ry., the Chesapeake & 
Ohio Ry. and the Hocking Valley Ry. The rejection by the 
Commission was based chiefly on the proposed financial 
structure which denied voting control to the preferred stock- 
holders and placed control in the hands of a “powerful few.’’ 
[The full text of the Commission’s findings was given in V. 
122, p. 1249, 1255.] On Feb. 11 1927 the Van Sweringen in- 
terests made known their new plans when the C. & O. Ry. 
filed an application with the I.-S. C. Commission for author- 
ity to acquire control of the Erie and Pere Marquette rail- 
roads through stock ownership (V. 124, p. 1061). Simul- 
taneously in a separate petition to the Commission, approval 
was sought for a proposed issue of additional common shares 
of C. & O. stock of a par value of $59,502,400, for the en- 
hancement of the capital structure, through substitution of 
stocks for bonds, and for the purpose of reimbursing the com- 
pany’s treasury for capital expenditures for additions and 
betterments. The minority stockholders of the Chesapeake 
& Ohio Ry., who successfully combated the first plan, are 
also opposed to the revised terms. Briefs of both sides 
have been filed and the decision of the Commission is awaited. 

Early in 1925 the Chicago Rock Island & Pacific Ry. pur 
chased the stock holdings of Edwin Gould in the St. Louis 
Southwestern Ry. This acquisition, supplementing holdings 
purchased in the open market, together with the shares owned 
by interests friendly to the Rock Island, gave the latter con- 
trol of the St. Louis Southwestern Ry. On May 4 1925 the 
Rock Island applied to the I.-S. C. Commission for authority 
to acquire control of the St. Louis Southwestern Ry. C. V. 
Burnside, Assistant Director, Bureau of Finance, of the Com- 
mission, in a report in August 1925 (V. 121, p. 800), recom- 
mended that the application be denied. The objections of 
Mr. Burnside were based on the fact that the Commission’s 
tentative plan for the consolidation of the railroads of the 
country into 19 systems provided for the merger of the St. 


Louis Southwestern with the St. Louis-San Francisco system. 
The Rock Island under the Commission’s plan would be a 
part of the Southern Pacific Co. In October 1925, before 
the Commission acted on the report of Mr. Burnside, the 
Rock Island announced that it had sold its holdings in the 
St. Louis Southwestern to the Kansas City Southern Ry. 
This announcement was further supplemented by a state- 
ment of Chairman L. F. Loree of the Kansas City Southern, 
which said that “this step was contemplated when the com- 
pany afew months before acquired an interest in the Missouri- 
Kansas-Texas RR.”” The Commission on May 19 1927 made 
public its decision, dated May 3 1927, denying the application 
of the Kansas City Southern Ry. to acquire control of the 
Missouri-Kansas-Texas RR. and of the latter to acquire con- 
trol of the St. Louis-Southwestern Ry. The Commission’s 
denial (V. 124, p. 2980-2987) was based chiefly on the ground 
that it would not be in the public interest. From a purely 
transportation standpoint, the Commission found no objec- 
tion to the proposed combination. The Commission’s objec- 
tions were based first on the method of financing, it finding 
the Kansas City Southern ‘“‘too small a base on which to build 
a financial pyramid.’”’ The Commission, secondly, objected 
to the plan because it did not afford adequate protection to 
minority stockholders. 

The I.-S. C. Commission on Oct. 11 1926 denied the pro- 
posed acquisition by Norfolk & Western Ry. of control of the 
railroad of the Virginian Ry. by lease. In denying the appli- 
cation the Commission said: ‘Upon the facts presented we 
are unable to find that the acquisition by the N. & W. of 
control of the Virginian Ry., under the terms of the lease 
described in the application, will be in the public interest. 
An order will be entered denying the application.’”’ (For 
report of the Commission see V. 123, p. 2258.) 

The I.-S. C. Commission in Nov. 1926 received recom- 
mendations in the form of a proposed report by Examiner 
O. D. Weed, suggesting a finding by the Commission that 
the proposed lease of the Buffalo Rochester & Pittsburgh Ry. 
for 999 years to the Delaware & Hudson Co. is not in the 
public interest. The report was the subject of argument 
before the Commission at Washington, D. C., on Dec. 21 
1926. (See report of the Examiner in V. 123, p. 2650.) 
Although the option to lease the B. R. & P. Ry. has ex- 
pired, the Delaware & Hudson Co.’s application is still be- 
fore the Commission and on May 19 1927 the latter company 
filed its brief with the Commission supporting this applica- 





(Continued on page 255) 
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Subscribers will confer a favor by giving immediate notice of any error discovered in these tables. 











RAILROAD COMPANTES Miles| Date | Par | Amount Rate When Last Dtotdenag |Places Where Interest ana 
(For abbrevtattons, &c., see notes on page 8) Road | Bonds| Vaiue Outstanding % Payable | and Maturity Dividends Are Payable 
Atron S Gark Belt clet Meetdcall 105, Usmx.ctér| 2256 1902| $1,000! $73 | 
ron ar elt—list M gsfdca smx.c*&r 1, $732.000 4g iJ & DJunel 1942 U 8 Mtge & Tr Co, N Y 
Akr Can & Young—lIst M $1.500.000 g call 105 CIC!) 18 99, 1910 | 100 F 6¢ 3 & JIJJuly 1 1930 Cleveland Trust Co 
Gen & ref mtge g Ser A $4,000,000 red (text) ..xxxc® 18.99) 1925.| 500 &c 750,000 6g iA & OApr 1 1945 Cleveland and New York 
Ge i Oe Se. oc onenkiiandddbicatocnee xxxc* ---| 1926 1,000 800,000; 5% ¢ |A & OAprl 1945 Cleveland and New York 
Northern Ohio Ry ist mtge (guar p & i)... -. .._Ce|152.35) 1895 1.000; 2,509 090 5@ A & OOct 1 1945 Cen ral Un Tr Co, N Y 
ee Ce Ge CO i thadbavdecctan ocaced c* ---| 1926 1,000 187,000 4% \J & DTo 1941 Guardian 8.&Ti .Co.,Cle 
Alabama Great Southern—Ordinary stock . _ - Suh, tae 50} 7,830,000) See vext |J & D Dec 30 '27, 6%) duocns watted 
Preferred stock 6% and berticipating $4,000,000 seni “mith 50 $200 380 See text |F & A Feb 13 '28, 6% do 
First M gold ext in 1908 (V 85, p 1645. 1460) ..Fz.c -.-| 1878 1,000 749,000'5(6)e8 |J & J Dee i 1927 Farm L& Tr.N Y,&B 
General mortgage £1.160.000._............Cez.c 290; 1888 £100 é711 .500 56e \iJ & D Dec 1 1927 Morgana ,Grenf & Co ,Lon 
First consol M $25 000. tp ore eae eS ---| 1913 |$, £ & fr| $4, uf .000 5e |J & D Dec 1 1943 Guaranty Trust Co, N Y 
Govt equip trust due 31 4 UE a le oo -* .G ote 1920 ities 3 008: 3 fon e g 4 ~ é ~ +H is 1036 Gaaraaty Trust Co, N Y 
ah nat Garies e annually....... oat ¢ ril 1938 org an & Oo, 
Alabama Midland—See Atlantic Coast Line RR. © . all 
Aiava a Penuessee & Northern RR Corp— 
Common stock $2. 500,000 vte Lie. nal tanaen RS ES Sa, 2, eae ee Ps gee ep mn ee OE 
Pref stock cum since Jan 1 1924 i Fae a Pe ae 6 ge Seren ee Bigs ; pola ad 
Prior lien M $4,500.000 g call 102 ... -Mp.xxxc* 186} 1918 | 100 &c} 1,829.00 6a |J & SJIi\July 1 1948 Ohat&PhNB&TrOo, NY 
Gen (2d) M $2,116.000 g call 105 Co _. ---.----2. 186 1 yeutetice 1,977,429) See text |__.._..._|Oct 1 1948 Amer Ex Irv Tr Co. N Y 
Alabama & Vicksburg—Stock $4 200 000. we 143 - 100} 4,200 000) See text |Semt-ann|Oct 1 1927 3%/|Illinois Central RR. Oo 
First Mtge gold bonds Series ‘‘A’’ red (text)..c* ___ nae 1,000} 2,500,000 5¢ iM & N|May11974 Illinois Central RR. Co 
COan-Uom I'r&Sb, N Ori 
Albany & Northern—See Georgia Southw & Gulf. 
Albany & Susq—Stock, divs guar by D & H (end)__- ‘es — 100| 3.500.000) Seetext|J & J\See text Del & Hudson Oo, N Y 
lst M $10, ,000 g gu p & iconv (text) Usmx.c*ar 142} 1906 1,000 &c| 10,000,000 3% «iA & OjApr 1 1946 do do 


























AKRON & BARGERTON BELT RR. a: line at Barberton, U., and 
Fairlawn to Akron 22.86 m tock. $100.000. owned equally 
by the Pennsylvania Onto ¥ "Detroit, ane & Ohio, Erie RR. andy 

orthern Ohio Ry Bonds auth., $1,500,000; issued, $1. 240,000; $503, 
redeemed by sinking fund; $260, 000 for future needs. The 1.-8. OC. Com- 
mission has placed a tentative valuation of $1,228,360 on the total owned 
and $1 ,225.900 on the total used property of the company as of June 30 1916. 


REPORT.—For 1926: 


Other Int 
Calendar Years— Gross. Net. Income. ae. ‘&c. Balance. 
I IR ae Seer $438,223 $91,679 def.$55.813 $35. 866 None 
) ER eT 49 S 948 86,251 def.51, _ 985 None 
Pres T. Whiter; V.- Daniel Willard: Sec., 8S. H 3 nn Treas., 


E. 
T. H. B. McKnight, Pittaburgh, Pa.—(V. 120, p. “3007.) 


AKRON CANTON & YOUNGSTOWN RY. (THE).—Miles of track 
owned: Main line, 18.99 miles; yard track and sidings, 22.74 miles. Stock, 
all issued, $1.500.000. V. 92. p. 1434; V. 95, p. 678. initial div. of $4 per 
share was paid on Oct. 1 1925: same amount * id quar. to & incl. Oct. 1 
1927. In Jan. 1920 obtained control of Northern Ohio RR. under a 
999-year lease from Lake Erie & Western RR. See that company below. 
The gen. & ref. mtge.6% gold bonds, series A, are callable, all or part, at 105 
and interest to and including April 1 1935; thereafter a ar plus a premium 
of %% for each year of unexpired maturity. Theseries B bonds are callable 
all or part, at 105 and interest to and including April 1 1935. thereafter at 
par plus a swe of 4%% for each year of unexpired maturity. Of the 
remaining nds authorized under this mortgage, $1,500,000 are re- 
served for refunding the first mortgage 6s of 1930 and the balance may be 
issued up to 90% of the cost of additions or betterments to Gane property. 
or 65% a cost of additional rolling stock. V. 120. p. 1875: 122, 605. 
The I.-S. C. Commission has placed a tentative valuation ae $1 626, 45 on 
the total ‘owned and $1,626,935 on the total used properties of the company 
as of June 30 1918. 


REPORT.—For 1926: 


Calendar Years— Gross. Net. Int.,Rents,&c. Balance. 
SOictitts oatanebonntin $3. 313,877 $859,612 $658,956 $200,655 
iinet: Soe Geena eh aaa 8.194, 729 1,070,659 651,097 420,462 

at H. B. Stewart, Akron, O - Sec., P. J. Pahler, Akron, O.—(V. 123, 
D. 


ALABAMA FLORIDA & GULF RR.—Operates from Oowarts, Ga., 
on Atlantic Coast Line RR.. south to Greenwood, 32 miles. The I.-S. C. 
Commission has fos‘ a final valuation of $195.810 on the total) owned 
and used a of the company as of June 30 1918. Capital stock. 

$50,000. -" 3106 First mtge. 7% 8. f. goid bonds. due April 1 1941, 
$150,000. 13. p. 530. Receivers, R. D. Crawford and W.W. Beall; 
Aud., H. HY Hill, Dothan, Ala.—(V. 122, p. 3334.) 


ALABAMA GREAT SOUTHERN RR. CO. (THE).—Owns Chatta~ 
nooga, Tenn., to Meridian, Miss., 292 miles (about 30% double tracked); 
jenees Belt Rv Chattanonga 1.49 m.: trackage, 21 m.: total operated 

315 miles. The I.-S. Commission has placed a tentative valuation of 
ttt ,150,000 on the poate and used properties of the company as of June 30 
1 


ORGANIZATION. —COontrolled ov Southern R but operated inde- 
pendeuty 81, p. 1722; V. 82 159. Owns $975,100 stock of 8S. W. 
struction Go.. received fo for $833, 300 Cin. New Orl. & Tex. Pac. stock 


"Ie. "30. “SD. Bas “SB. ‘SB. “36 °SB. °S6. “97. 
oumean = ae a 7 6 , 2 2m @ 13 13 
Preferred stock . 7 7 6% a 7 6 , 7 oe 7 12 11 


Paid in 1927: On pref., Feb. 14 34%% and 1% extra, and Aug. 15, 3% 
and 3% extra. On common, June 28, 34% and 3% extra; Dec. 30, 
3%% and 3% extra. 

BONDS.—tThe Ist consols ($25,000.000) are issuable in lettered series. 
3. 150,000 reserved for second track at, say, $30,000 per mile; the remaining 

.313,500 for improvements at not ov ‘er $500,000 yearly. V. 97, p. 1285, 
1582, 1820; V. 9&, p. 72, 1534. The Ist mtge. 5s and the gen. mtge. 5s 
will be retired at matur a | (Dec. 1 1927) by the issuance of Ist consol. 
mtge. bonds. 125, 2803. 

Kquipment esusen iaxsed to Director-General for rolling stock allocated 
to thie company’ See article on page 3 

REPORT.—For 1925, in V. 122. p. 2639, snowed: 

0 ttn Net (after Total Int., Pref. Common Balance, 
Cal.yrs. enue. Tares). Income. Rents,&c. Div Div Surplus. 
1926_.10, 599. 163 2,728,463 3,405,218 632 .757 439, 446 1,017, "900 1,315,116 
1925-_-10,433,271 2, 999.281 3.640.581 642.233 236.625 548.100 2.213, 623 
1924_-10,093,.450 2,487,078 2,818,680 655,424 253,526 587,250 1,322,480 
1923-_ 10,853,219 2,469, 543 2,793,010 762,573 236,625 548,100 1,245,712 

For latest earnings, see “Railway Earnings we (issued monthly). 

OFFICERS.—Pres., is a . A. McCarthy; Treas., 
Charles Patton; Comp., mp Principal office, Birmingham, 
Ala. Transfer office, 120 Pisshaleer Y.—(V. 125, p. 2803.) 


ALABAMA TENNESSEE & NORTHERN RR. CO “te —Owns and 
operates 186 miles main track, extending from Calvert, , al junction 
with Southern Ry. System. north to Reform. Ala.. on Mobile & Ohio 
RR. Extension being constructed from Calvert to Mobile, about 28 miles. 
Also terminal tracks and valuable harbor frontage in Mobile, Ala., formerly 





owned by Mobile Terminal & Ry. The I.-S. C. Commission has placed a 
teutative valuation of $2,204,700 on the ead and used property of the 
oom any, as of June 30 1918. V. 124, p. 1814. 
ae eA SISA PION —tLa —_ to Alsoama Uct. 12 1918 as Successor of the 
. & N. Railway, foreclo and reorganized per plan in V. 106, p. 2558; 
’. Tor p. 299, 400 1286 1579: V. 108. p. 1720 
STOCK.—Stock voting trust has been dissolved. 


BONDS.—The prior lien 30-yr. 6% gold bonds are callable at 102% 
and int. on 30 days’ notice. $950 issued in 1918, and $1,000,000 issued 
in 1927 and sold by F. J. Lisman & Co., at 984% & int. V: 125 » bp. 510. 

Ui bie reuisiuder of the $4,500 000 issue shih) i) Cesar veu fur use 
under restrictions in extending the line if found desirable, northerly 50 sor 
to connection with the St Louis-San Francisco Ry . and southerly te 
bile, 30 miles, with necessary improvements, and the final $1,150. oon cin 
be restricted to future impts. and extens and the refunding of equip obliga- 
tlons new or old 

The gen. lien (2d mtge.) 6% gold bonds wereonan income basis up to 
Dec. 31 1923 (no interest having been paid), but from Jan. 1 1924 were 
entitled to 6% per annum. The holders of the bonds In June 1923 re- 
ceived a communication asking them to consent to the reduction of the 
interest rate from 6% to 2% annually. The company made a payment 
at the rate of $20 for each $1,000 bond to all holders of General MV ortgage 
bonds who became parties to the a wg 2. and a y- their bonds with 
the Irving Bank-Columbia Trust New York. pla » was declared 
operative in Oct. 1923. Pag V. 116, p. 28380; ve “iz. p. 1662. 

Governineatlioan * 113, p. <612. 


REPORT.—For 1926: 


Interest, 
Cal. Yrs. Gross. Net. Other Inc. Rentals, &c. Balance. 
1926... .... $357 ,466 $56,793 $54,383 $100,933 $10,241 


OFFICERS —Jonha T. Cochraa-, Pres.. Mvovile; Louis V Bright, V -P., 
New Yorw: H& A Carsvens, Sec.. and K R Guthrie Treas. Mobile. 

DIREOTORS.—Louis V. Bright and I. H. Lehman, New York: John T. 
Cochrane and John T. Cochrane Jr., Mobile; H. A. Smith, Hartford; 
F. J. Lisman and George C. Van Tuyl Jr., New York.—(V. 125, p. 2383.) 

ALABAMA AND VICKSBURG RY. CO. (THE).—Owns Vicksburg to 
Medien. Miss., and branch, 141 miles. 

Th C. Gommission has placed a tentative valuation of $7,691,997 
on the "sotal owned and $7,691,734 on the total used properties of the 
company as of June 30 1918 

The I.-S. C. Commission on May 3 1926 authorized the lease of the road 
until July 1st 2282 and for such further term as the lease may be extended, 
to the Yazoo & Mississippi Valley RR., under the guarantee of the Lilinois 
Central. V. 122, p. 

DIVS.—{ Peat pt ‘00. '01-’03. "04-14. °15. °16-"18. °19-'24. '25. '26. '27. 
Camh-- - Bi 5 yrly. 6 6 yriy. in h tings 5 7 yriy. 7yrly. 8 66 
Stoc -% | ae:  smaom 50... 

Paid in 1927: April 1, 3%; Oct, 7 3%. 

The stockholders voved Dec. 10 i924 to increase the capital stock from 
$2.1900.000 to $4,200.000. the increase being distributed to stockholders of 
record Jan. 2 1925 as a 100% stock dividend. 

BONDS. —The first mige. Series *‘A’’ gold bonds are redeemable as an 
entirety on any interest date upon 90 days’ notice at 1074 and int. on or 
Riay 1 to May 1 1929, at 105 and int. after May 1 1929 and on or prior to 

1964, and at % of 1% less than 105 and int. for each succeeding 


voor the $2,500,000 Series ‘‘A’’ bonds, $1,936,900 were used to retire a like 
amount of 6% Gold notes which were issued to take u maturing bonds in 
1921, and the preceeds from the remaining $563,100 of bonds were used to 
reimburse the treasury for expenditures made prior to May 1 1924 for addi- 
tions and hetterments.—V_ 122. p 2942. 

OFFICERS.—Larz A. Jones, Pres.; W. Brewer, Sec. & Treas. Office, 
New Orleans, La.—(V. 122, p. 2942 ) 


ALBANY & SUSQUEHANNA RR.—(Se?e Map Delaware .& Hudson.). 
ROAD.—Owns Albany to Binghamton, WW. Y.. 142 miles 


LEASED for term of charter, viz., 150 years from Ape 19 1851. to Del. & 
Hudson Co.: rental was 9% pe annum on siock (44%45.& J. (Vv. 56, 
774), but the courts having held that the stock was entitied to the bene it 
of refunding effected in 1906, $120,750 additional rental was paid in Jan. 
early beginning 1910, making 3.45% available for corporate Pere. 
Jan. 1914 to Jan. 1918, 20 cents was deducted yearly for co.’s Federal! 
income tax. A special dividend of 30% ($1,050,000) was paid. Nov. 16 
1909 from the proceeds of the judgment for back reatals due by reason of 
refunding. A special dividend of 3.25% was paid Jan. 10 1916 and _ 
Jan. 6 1917 and Jan. 4 1918, but no special payment was declared in 
1918. owing to Federal taxation Ir Jan. 1920 paid 1%% extra and in 


| Jan. 1921, 1922, 1923, 1924, 1925, Rey and 1927 paid 2% extra. 


BONDS. — The ?-— ate guar. i. aud uulil Apr. i L¥YL6O were con- 
vertible into D. & H. stock—%500 Sock for $1,000 bonds; $3,556,000 were 
so converted ($3. 500. 000 pledged by D. & H.;'V. 105, p. 389). V. 80, p. 
1174. 1362, 2343. Guaranty, V. 82, p. 989. 

OFFICERS.—Arthur W. Butler, Pres.; George Welwood Murray, V.-P.; 
C. F. Coaney. Sec. & Treas.; Arthur A. Gaomeill, Asst. Sec. & Asst. Treas. 
Office, 24 Broad St., New York.—(V. 123, p. 3315.) 





10 


RAILWAY STOCKS AND BONDS 





[Vo. 125. 








== 



































RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8} Road | Bonds| Value |Outstanding % Payable | and Maturity | Dividends Are Payabie 
ermont—Stock 3% guar by rental - - - - ese 100' $600,000 3 M & N/May1519271%/Troy. N Y 
7 € x H Bay—lst M g gu red 106 text Usm.xc*|352.42) 1910 £100| 10,080,000! text | J & Dj)June11960 See text 
54 BM incomes g $3,240,000 ..-..------------- Usm 1914| $é 318.800, text |._.__. Sept 1 1964 do 
yp Cen Terminals Ist M g gu rd 105-.--Usm.xc*| 22.60, 1912 |£100 &c| 4.992.713; text |M & N/iAug 1962 do 
oma East Ry—Man & NoS8 ie ray rd Usm.c*| 95.76; 1911 |$, £2, &c | 2,226,500 56 |M & S8/Mar! 1961 Bk of Mont, Lon & N Y 
meneny & eetorn—Stock $2 elena | a $100| 3.200.000 6 J & dJ\July 1 1927 3%)\A Iselin & Co, New York 
M $2. gold guar p & th )..-G.xe*| 75) 1898 1,000} 2,000,000 46 |A & O/Oct 1 1998 do ao 
pe AS Valley—See Pennsylvania RR 
Allentown Terminal—lst M gost ¢ cal gan 191 Ce.xc* 3} 1889 1,000 450,000 6a |J_ & Ji July 1 1929 Office, 437 Chestnut, Pb 
Amador Central—Ist M gold (2% 13). xx 12} 1908 100 300 .000 5a iM & N'Nov2 1938 Union Tr Co, San Fran 
Ann Arbor—First mtge $7,000,600 go d_...Mp.xc*| 294) 1895 1,000} 7.000.000 46 Q—J |July 1 1995 Chat& NY 
Impt and ext M $10,000,000 gold---...---__-- -x} ---| 1911 _. | See text 6g |M & NiMayl 1941 Empire Trust Co. NY 
Secured gold notes red (text)........-.---- kxxxc*| -..| 1925 |500& 903 000 6 M & 8/Mar 15 1930 Nat'l Bk, N Y 
Equip gold notes series of 1921_--.---------------. ---| 1920 100&c 421,600 6 J & J\Jan 15 1935 Guaranty Tr. Co, N Y 
Equip trust ctfs Series A red 105 due semi-an__xxxc* ---| 1924 1.000 546.000 6a |\J & J\To Jan "34 ow NY 
Amer Loco Co notes due $12,656 quar_.....-..---- oad DE Lonsabaad 12,656.25 6 A & O 20/To Oct 20 1927|American Loco Co, N Y 
x U 8S Gov't Federal Settlement note____.-...-.--.. a 2 |} BS 213,000 6% \iM & 8/Marl1 19 Am Exchange-Irv Tr Co 
Avalachicole | Northern RR—1lst mtge $2,000,000 g-| 98.68) 1905 1,000 -000 .000 566 \M & S/Sept15 1930 See text 
rizona Eastern— 
aes eee Be OS .canveacecseanr rene P.c*&r 187| 1910 {1,000 &c| 15,676,000 5 M & N/Mayl 1950 So Pac Co 165 Bway N Y 
Ark & Mem Ry, Bet ist M $7,500,000 g G.yc*&r*| -.-.| 1914 |-.--.---. 426, Ta = ¢ = ‘& | ee etame tere eee 
Atchison & East Bdge—Ist M gsfred at par-Ce.x| ---| 1898 1,000 179 4¢ |J & MJiJuly 1 1928 Central Un Tr Co, N Y 
Aten Top & Santa Fe Ry—Stock, com $350,000 ,000- aE 100 See text; Q—M (Dec 1 1927 24/C Y 
Stock pref $131,486, 5% non-cum - % > 100) 124,172,800) 5 F & AjAugl 1927 2% 
Chicago Santa Fe & California Ist M g-.-BB.zc*&r| 439) 1887 |1,000 &c’ 560,000 5a iJ & JiJan 1 1937 5 Nassau Street, N Y 
Peserat m ge gold (see text)...._....Ce.xe*&r| 8.581) 1895 | 600 &c) r1519%4500 4¢ |A_& O/Oct 1 1995 do do 
ust inc M cum since July 1 1900 g_-Ce.xc*&r| 8.581) 1895 | 500 &c} ¢4,400,000) 4¢ Nov. |July 1 1995 do do 
do_ interest ist Mt $10 payable & N.____x| 8,549) 1895 | 500 &c! 646,946,000, 4@ |\M & NiJuly 1 1995 do do 
Eastern Okla Div bes 000 g red 1 6.G.xc*&r| 476) 1903 {1,000 &c) 9.603.000) 4g |M & 8|/Mari 1928 do do 
Transcon SL ist M $ red 110.G.xc*&r*| 1,113) 1908 |1,000 &c| 22.545.000' 4g \J & JiJuly 1 1958 do do 
Rocky Mtn Div Ist 4 $20,000 red_G.yc*&r* 100) 1915 |1,000 &c| 3.000.000 4g \J & JiJan 1 1965 do do 
Bonds convertible till June i918 red text)_G.xe*A&r* 1905 |'1.900 &ec| 6.785.000 42 i353 & Di/Junet 1955 Aan do 
“w" “e" & *t."" Alsointreas. Dec. 31 '26'of “r’’ $628.000:of ‘=’ $206.000: of “tt” gra nnn x As signed to Amer 'Exch-Irving Trust Co. 
to Waterford 


ALBANY BY Bf ONT. ER. -—Owns road from Alban 
Jct ensselaer & Saratoga in 1 and now oper- 
ated £ Dei. i Hudson oa. Annual rental, $20,000.—(V. 106, p. 923.) 


ALGOMA CENTRAL & HUDSON BAY RY.—Owns from Sault Ste. 
arie, nt., to earst on eg re mer 292.78 m.; Branch, 
Michipecoten Harbor to Hawk Jct., 24.38 m.; spurs and sidings, 35.26 m.; 
total 352.42 miles. Cash subsidy, $6,400 pes mile. Land grant, 2,137, 
144 acres, of wn about 1,752, red, acres still owned by Railway company. 


V. 103, p. 2076; 99, p. 1671; 101, 772. Lake Superior Corp. 
guarantees, see ‘nat company Ra ‘Industrials.’ 

Owns stock and leases for ¥99 years Aigoma VUentral Terminals, Ltd.. 
with secured 2. Ss properties and on $900,000 ist M. 1 
Sane? pnd S50 200 wee i of Aneme Bovtere erm Vv. 95, 
1540; V - p. 651, 71020. 1491; V. 99. p. 268, 536: V. 100, p. 702: V. ios. 
p. 1700; v 105. p 

PLAN,.—In A} nization plan was put into effect (V_102.p 885, 
1058. 2076: V 103. p : V. 104. p. 1700. 1: V. 105. bd 


). 
oC. B. B Smith- Bingham and 
er and Andrew 


hie —_ pian 4 ‘committee yey 


< 


y and Algoma Centra} 
0 192 resulted in a net profit 


- 1915; 
> Oot Rta tums a 1917: Nov IB. 191 
‘1 1s. 14%; etre 
1% 1K%%: em 
a, 109. Ae 
0. all owned by Lake Superior Corp.; peat, &3 5% 
Wirst mtge. bonds, see V. 91 p. 93, 1159. 1327. 1573 
before one interest, of $220,651, as a net profit before bond in- 


ds of 
Aug “0°80 191 8 fi 
%, for year to A. 1919: 
1921; Nov. 1 ASS, : i Ma 
1424 0; May, a) . 1 43' 
; May 11 14 % a. 
- Nov. 1 1918 rec ved 2%; ee 1 pe ved 1%. 
en-cu: "000,000" ( Gadetion $3.000.000 new pref., ree 
t. c.) The pref. shares have a par vaiue of $4 $40 each. 105, p. rr 
REPORT .—The operations of the railwa 
Terminals for the fiscal year onded June 
terest, of $35,355 for the fiscal year ended June 301926. V. 138 p. 3176. 
Pres., . Home Smith; Sec lex. Taylor, Toronto: Treas.. .M. Alton: 
Comp., E. B. Barber, Sault Ste. Marie, Ont.—(V. 123, p. 3178. ) 


ALGOMA EASTERN RY. CO. (THE). —Owns from Sudbury, Ont.. 
Turner, 83.89 m.; spurs and sidings 11.87 m.; total 95.76 miles, alk 4 
nickel and copper districts. Land grant 682, 692 acres, of which 138,666 
acres still owned by Ry. Co. Balance was sold in 1922 in Ontario, ‘and 
the last installment on purchase price was paid in Sept. 1926. In addition 
there og cash subsidies from Province and Dominion of Canada. 
V. 92, 265; V.95, p. 748. Sale of land, V. 117, p. 1014. Leases for 
999 vaaee Algoma Eastern Terminals, Ltd., rental covering interest and 
sinking fund on $900,000 Ist mtge. 5% bonds. See Algoma Central 
Terminals, Ltd., mo 6 under fiom entral & Hudson Bay Ry. phere. 

Common ,. $2, ,000, all issued. and pref. 5% non-cum. $1,000 

, all issued. All pref. and $1,000,000 common owned "he i uperior 
tion. Bonds (M & No. Shore Ry.) auth. $3,000 issuable 
.000 per mile (esued. $2.226, 500). guar., prin. & , by 4k Supe- 

= ah They are subject to call as a hole at par or may be drawn at 
ie: aes iB.d- 396, 462, 527, 1032; V. 93. p. 227, 406; V. 94, p. 1382; 


REPORT. —For year ended June 30 1927 showed: Net 
$205,091; interest and rentals, $168 586; reserved for income tax, O52, we 5: 
net income, $33,710. Pres., G. A. Montgomery, 8. 8. Marie, Ont.: 
Alex. Taylor, Toronto; Treas., 7. M. Alton, 8.8. Marie.—(V. 123, p. e785" 
ALLEGHENY & WESTERN RY—(Se Map Buff. Roch. & Pitts.)— 
Punxsutawney to Butler -, 60 m. and br. 15 m. An extension of Buff. 
Roch. & Pittsb., to hich leased in perpetuity for guar. of bonds, taxes and 
6% on stock. Uses B. & O from Butler to New Castle and Pittsburgh under s 
trackage arrangement, making in all 156m. V. 70, p.849.—(V. 124, p. 367.) 


o 
105. 
Vv. 


ALLENTOWN RR.—Topton to Kutztown, Pa.,4.39m. Stock, 268.,- 
884 (par $50), incl. $1,091,300 owned by Reading Co. No bond si 


ALLENTOWN TERMINAL RR.—Owns 3.27 miles of railroad - Allen 
town, Pa., fps me the East Penn. (Phila. & Reading) it aad ‘a ee of 
mons fro ang Ay, ey N 4 ‘Go. ~ ‘ ~ Tar ‘oad ten 

m oal avigation = he ds 
BP. 000 stock har $80) taxes und corporate euDenM St carne rave 
nds were exten om July uly 11 the interest rate 
being raised from 4% to 6 — mortgage security remains unimpaired but 
the guaranty of P. & R. fey. and Lehigh Coal & Nav. Oo. was canceled. 
Saltau at 102% Lt int. (V. 50, p. 422; V. 108, p. 2628.)—V. 119, 


op AeA, SASHTR, BPD rent Aust 1S soak over te 
a es of ‘ormerly o t 
& St. Louis RR., which it had bou Sergent: nm for $1°350,000. 


The newly acquired tracks run from Grafton, Ill., to East St. Louis and 
oo ews as ~@t . 4, all ah 0 lees wat 
“yp ol nclu rac roundhouses and other buildings, was 
pete, BEC mes Duncan of Alton, Pres. of the Litchfield & Madison RR., 
Viale diel a syndicate formed to buy the properties. See also 


AMADOR CENTRAL p< sene he Miaatell. Cal.,12m. Stock, $400- 
000, par $100. ag ay $8. p. 56. Year ending Dec. 31 1926. gross, 
$55 (043: net oper. inc., def., 18; other inc. ss $787; def. after int. 

rentals, &c., $23. 702. Die: Sie 13, 6 2-3%, from accumulated 


,000 
surplus, 1918 and ao, 1% each yr. Pres., asin y. Erickson, San Fran- 
cisco.—(V. 88, p. 156.) 





AMERICAN NIAGARA RR.—(V 117. . 1883.) 


ANN ARBOR RR. CO. (THE).- ~-Owns from Toledo, O., to Frankfort, 

on Lake Michigan, 294 miles geaeen car ferries between Frankfort, Mich., 

Kewaunee and Gisheves. w and "Senomines and Manistique. Mich, 
Owns capital swock of Manistique & Lake i aa anistique. Mich. 


te Deer, ey 38 miles ‘ee branch, 10 Sa p. 1108; V. 107, p. 
1844.2 2156; V. 106, p. 2194, 2410. 
e 1.-S. C. Commission on Nov. 2 1925 Le 


ved the uisition by 
Srehase of 0 es conte! 


mm Wabash Ry. Co. of control of the com < paranaee 
we (95.8221% acquired as of Dec. 31 1 26% ) 121, p. 3398: V 


* rhe f final valuation as of June 30 1915 has been fixed at $11,127,277 by 
ghe I.-S . C. Commission 
ten eae, $3,250,000; pref., $4,000,600; 5% non-cum., par 


BONDS .—On Sept. 30 1927 27 $3, 670,000 impt. & extension mtge. 6% gold 
had been of w : treasury and the balance 


bonds issued, b $695,000 were in 
pledged as cellateral for no 
The 6% secured gold nees oa 1925 are red. a on 30 days’ notice 


less during each oa 


at 102% and int. during first 6 vent end at 
.P “ast on of impt. & 


Sh ee or eae cae eee May. 1 oft 


ie 











Equipment trusts stock allocated 
to compan See article on 1 page 3 and V. Bagh rolling Vv. 7120; p. 1086. 
Equip. trusts 118, Pp. 1266. 

ernment loan, ¥. lin’ p. 1369; V. 112, p. 256, 371. 

REPORT .—For 1926 in V. 124, p. 2376, sho 

Calendar Years— 1926. 1925. 924. 923. 
Total oper. revenues__.. $5,882,293 $5. 867.692 $5, 15, 198 $5. on 575 
Net oper. revenue___..-. 1,437,035 428,909 41,307 1.059.575 
ieee 289,749 267.617 "289997 253,683 

Operat income.... $1, 147. 7) 1, 7a 291 951,309 $805,892 
Other ane gnoome.--~ $1147 286 Seba4s 118088 117-533 

peony amet i aiken 261 = $1,270,535 $1,066,397 $923,425 
Fire of equi ipmens. f ae. . 63 ,64 213,65 300,612 444,394 
Interest on funded debt 442,985 491,894 380,229 358,436 
Int. on unfunded debt. _ 95,495 67,317 33,609 28,448 
Miscellaneous _......_. 36,534 37,988 15,089 12,137 

Total GoGustions ied 656 vr 0,856 $729,540 seg ate 

asa a Acrighen” 2,964 59,679 $336,857 $80 


see *‘ Railway Earnings Section" (issued monthly). 
BALANCE SH SHEET as fia 3 1926 in V. 124, p. a 


OFFICERS.—Chairman, William H. W i mF 
a Tigo: ¥ -P., J 


V.-P., Sec. & es an J. C. Otteson; Gen. Megr., G. 
Newell aan. J . F. Cress. Office, 120 inkuae. New York.—(V. 
1 p. 3347) 


ANTHONY & NORTHERN RR.—Reorganized in 1919 as the Wichita 
Northwestern RR., wh 


APALACHICOLA sara BR nive: Junction to Port St. Joe, 
95.62 miles; Franklin Junction to Apalachicola, 3.06 miles; total main line 
owned, 98.68 miles. Main line leased from Atlantic Coast Line, 0. noe miles 
and side tracks owned, 9.02 miles. V. 87. p. 935. Capital stock, $1,000 

The I.-S. C. Commission has places a tentative valuation of $1,515,800 
on the owned and properties of the company, as of June 0'1917. 

Bonds, $2,000, 000 ai Si State Tr. Co., E. St. Louis. sees, at! held by 
committee, A. T. Perkins, St. Louis , Chairman; D. Rey, 7 8. Moffit, 
and W. C. Fordyce, which collects interest only as AA.’ Kd, 1913 and 
subsequent coupons were not paid at ow © = Dec. 1917, $37,000, 
and in Dec. 1918. $17 $00.” ey petd os on pas ns; then none until 


Dec. 1921, when $14, re oe pages paid 1 $04.7 Jo * 19 
paid $86, 525; Feb. 1925 paid Si70. yh 1926 
REPORT.—For 1926: 
Calendar Other oa ae palenee 
VY Gross. Net. Income. Rentals, Hey 
, ee 6251 063 ,760 $12,543 $119, Sai def.$101 238 
is wcen 254,621 5,654 10,051 120,230 def.96,124 


Soeouns. A. T. Perkins, Chairman and tree. St. Louis; R. 3° 
lis, V.-P. & Gen. Mer., Port St. Joe, Fla.; J. Lockwood, 
St. Louis; R. R. Tom kins, Sec. & Treas., Rg ‘Louis A. — 
Auditor, Asst. Sec. & t. Treas., Port St. Joe, Fla. —(V. Moe" p. 2942.) 


ARIZONA EASTERN RR. CO.—Owns property leased Nov. 1 1924 
to Southern Pacific Co., effective Nov. 8 1924 

Main lines from Welton to Phoenix 136. os m.; Temple to Normal 
Jctn. 3.33 m., McQueen to Picacho 55.85 m. "Total main lines 195.91 m. 
Total mileage ine ry yl branch lines 437.261 

Stock aut 0,000,000, of which $9,000, 000 outstanding, all owned 
by Southern P si. Co., which in Nov. 1924 was authorized to lease 
the road.—(V. 122, p. 477.) 


ARKANSAS | & LOUISIANA MISSOURI RY.—In We A Louts) 
ana in Aug. 1920 as successor Se Oe Oe a Midland . Oom 
ogy * ie p. 790, 895, 1369: ¥ . 112, p. 1143; V. 113, p. 69, bat: Vv. 121 


ARKANSAS & MEMPHIS RAILWAY, BRIDGE & TERMINAL CO 
—Owns double-track bridge (with wagon-way) across the Mississippi Rive: 
at Memphis, Tenn.: opened for traffic July 15 1916 V. 103, p. 32) 

Tentative valuation of $4,793,000 on the owned and used property of 
the company as of +e f- 18. 

Stock outstanding 
Southwestern Ry. 
Pacifi ° 


by endorsement. Of th 250. 

company’s treasury subject to the indenture of Dec. 21 4 aie, $3. 426, 

outstanding; $324,000 have been retired through sinking fund and $1, 500,000 

are unissued. All or any part of outstanding bends redeemable at 105 and 

int. on any int. date prior to March 1 1929; at 104 and int. on March 1 1929, 

= any int. date thereafter prior to March 1 1939; and at 103 and int. on 
arch 1 1939, or any int. date thereafter. Annual sinking fund of 1% of 


agreement. 
n. and int., 
are in the 
ore 


oe RI amount of Ist mtge. bonds outstanding is to be applied to = segs 

of bonds at not exceeding 100 and int., or if not obtainable at that eee, 

ae mp of bonds at redemption prices as above. 
es., 


V.119, p. 1 


S. Martin: Sec. & Treas., Carl Nyquist.—(V. 125. p. 310.) 
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Nov., 1927.] RAILWAY STOCKS AND BONDS 11 
RAILROAD COMPANIES Miles | Date Par Amount Rate When Places Where Interest ‘ 
(For abbreviations, &c., see notes on page 8) Road | Bonds| Value |Outstanding % Payabie | and Maturity Dividends Are Payabi- 
Aare ten hee tks red tone) Q.xe*&r* 1909 |$1,000&%e| $1,190,000 4¢ |J & DIJ N 
e une r -xe — - ’ unel 19, assa ey 
Bonds convertible till —_ 1923 red (text) .xc*&r* -.| 1910 |1,600 &c 526 .000 4 4 J & D/iJunel 1900 a — de as 
Hutchins & So Ist M g red 105 since OB.zc* 141) 1898 1,000 192,000 56e |J & JiJan 1 1928 do de 
San Fr & San Jo Val ist M g call 110. ....... Ba.zc 375) 1896 1,000} 5.757.000 6g |A & OjOct 1 1940 do de 
Santa Fe Pres & Phoenix Ist M g--—------- Ba.ze*| 193] 1892 1.000} 4,940,000/ 5¢@ |M & S/Septl 1942 do de 
Prescott & Eastern ist hy A na FER Me LAF Ce.zc 26! 1898 1,000 224,000 5a iA & OjApr 1 1928 do dc 
CsharL lst& ref M $50. 000 g red 110. Giscaee 734) 1912 | $ & £ | 18.522,832 4% eM & S8/Marl1 1962 do do 
Athens Terminal Co— ist M gold redeem 105__N.xc* ---| 1907 1,000 200 ,000 5g |J & SJIjJuly 1 1937 New York Trust Oo, N Y 
Atlanta Birm & t RR mmon stock. -_-.... oool «ace | Maw GRR SEE Snwsnepcdles~ecnnglasbdiebdaeorceniuattinebnnnennsthbibiiee 
Pref stock Tie guar by Atl Coast Line red (text) ese] <coe 100} 5,180,300 5 ‘Re SEE OE 
ACM & Charlotte Air Ving Stock ‘signCe yetar*| — 363| 1014 |1,000 ke] 20:000:000] 43¢°& 5 |, & JiSuly 1 1044-> “|General "Ua Tr Oo: Ne 
; ser J Cc : f entral Un Tr 
Atle St And Bas iet Mt $500 se Lo eSN**35\ 1908 | 1.0001 425,000 6g |A & O nay 93 yell 
n ay— J Kz BOR eecd c d ‘ 4 1 1938 Oits & So Bank, Atila: 
Second mtge ($500,000 authorized) -__-__._._--_-- Mt BUOO |sese<aca 425,000 6 J & J\June1 1940 do oO ad 
Atlanta Term'!—1ist M $2.500,000 ser Ag_Q.xxxc*&r| 4.10) 1919 1,000} 1,200,000 6e iF & AjAug 1 1939 Guaranty Trust Co, N ¥ 
Atlanta & West Point—Stock $2.464, aa t  éane 100| 2,463,600|\See text |J_ & D/Dec 311927 4%/Atlanta Ga 
Atlantic City—IstM g gu call 105 -.-...-- GuP.xxxc* 81| 1889 1,000} 2,200,000 54% eiM & N|Mayl1 1929 Reading Terminal, Phila 
Atlantic City purchase money eens estate mtge.GP.x --.| 1900 1,000 75.000 4 A & OJlApr 1 1930 do do 
Sva ag lien m a Fa pet x 68| 1898 100 350,000 5e@ \|A & OjApr 1 1948 do do 
lst cons mtge $4,500, | of 7 epearetrete GP.x| All | 1901 1,000} 1,851,000 4g J & SJiJuly 1 1951 do do 
Purchase Money (Camden Terminal) mtge. 42h ” ---| 1924 1,000} 3,200,000 5g \J_ & DiJune 1 1954 do do 
Atlantic Coast Line Co (Conn)—Stock (see text neal’ ienn 50| 11,760.000\See text} Q—M_ |Sept 10 '27 20%|Baltimore 
Certif ef indebt inc non-cum $5,000,000- A aénl See 100 &c| 5,000,000 rt ae Bl Nad eee 
Atlantic Soest Line RR— Stock common (text) __-- endl sess 100} 81,342,700 See text |J & JijJan10’28 5%/Treas Office, Wan. NO 
** com stock tax exempt (Rich & Pet ctfs) - - o--| ---- 100} 1.000,000|\See text |J_ & JiJuly 11'27 5 
Preferred stock 5% Ws 75 7 PG éohes aiaoe ti a 100 196,700 5 M & NINov 10 ’27 2 go do 
Coll tr M gold secured by L & ao oe vee 105_xc*&r* ...| 1902 |1,000 &c| 35,000.000 4g iM & N/Oct 1 1952 J P Morgan & Co, N ¥ 
General ee * mortgage. BEG So sad op 4-513 is¢ 1,000 &c 031,579,000 44 ; . Bp zune 1 1964 United States Tr Co, N Y 
do 3p ope s. r 513) 1914 |.------- d une | 1964 oO do 
Conv debs $23 562.500 red eR SBa.xr} ---| 1909 {1,000 &c| 4,444,830 4 M & N|Nov 1 1939 Treas office, Wilm'n, N O 
Certificates of oe Daal a. Piteseloothbbed ---}| 1902 | 100 &c 135.100 4 M & NII eemable Office, Wilm, N O 
Equip trust No 4, due $395,300 annually-_-___..-.-- cco] FEED |-oswneee 3,162,400 6 J & 4J\To Jan 15 1935|Guaranty Trust Co, N Y 
do No 4-A, due $30,000 annually__-_-_-___. anal BED foncgbase 0 000 6 J & J\To Jan 15 1935 do do 
¢ Seri Dd. due 300.000 annually... $a een 192} 4 008 res ,000 i sir ‘s ® 7 ~~ ! ise J e eevee & Co. N Y 
Se acehe ode é a ¥ o Fe organ 
t A further $74,605,244 434s in treasury . . Soya 





























ATCHISON & EASTE 
at Atchison, Kan., connect 
Top. & Santa Fe, the Chic. yt 
Stock, 


N BRIDGE.—Owns railroad and wagon bridge 
with the union station. Used by the Atch 

I. & P., the Mo. Pac. and the pute. eunse & 
ney. 00,000; 


F goo i share. Pres., W. 
. H. P. Bells. Jr.: Sec.. pew. P. K Cleveland. 0.—(V. br D. rik 
ATCHISON TOPEKA & SANTA FE RY. co. (THE).—On Jan. 1 1927 
{ railroad inclu 


comprised 12,211 miles o 12,013 m. owned, ding an un- 
broken line from PRY Tl., via on City, Mo., and Al ue, 
N. M., the ic Ocean; a 
*@ divided as follows 


Mexico. For socresng purposes 
Atchison To & 8. F ......9,317 ota Fe....... 949 
Gulf he oapeka 

Also controls jointiy with Southern Pacific Co. Sertywesters 
RR.—which see. 515 miles: Sunset Ry. 
vy. ios shareholders vo voted Oct. 25 1917 to 

D. 
we in Apa 1915 the at. Ne Ba 
wee to Raton, wit Seoen. 

A tor B. 843. 17 oy oF PD: 666 660; foot Treo "tel: " 

Biciahoma Central Se Teh 0. to Chickasha, 1 133 miles, was 
pate for 5 years from Aug. 1 Lehig rey - lease Bel for a further 
Bron yar commencing Aug. 1 1924 and ending July 31 "7934, a thereafter 

nr to year, subject . termination by either y on ‘90 days’ notice. 
v.11 1981. "An option to purchase the $1 ,500, stock and $1 ,500,000 
income bonds for ,000 was exercised in 1917, about 86% of the $1,200.- 
000 Ist = e. 5% bonds Gus Aug. 1 1984 being gine a0 quired. V. 106, p. 
2130. 8, p. 1944; p. 406; 5201. B.S 45. 
The Buffalo (Okla.) rath beseern i 52.59 miles of road, 


extending 

from a point of BR. with its 2, tine at Waynoka, O) , to Buffalo 

was leased Ma a 1920. The stockholders in -, 3, 921 also approved 

the leases of the One County & Santa Fe and Barton County & 

In oe. 1921 received authority to lease the California Southern 

In Ane ‘9 1923 na ou to lease the Rio 

The I.-S. C. Commission on June 30 1926 Y -uthorised the company to 

acquire control of he New Mexico Central Ry. by purchase of capital 
stock and by lease. - 123, p. 451. 

Valuation.—The . C. Commission in Aug. 1927 placed a final valua- 
tion of $579,057, 508 - the total owned, and used properties of the system 
as ae pune 30 19 
+e che” Commission says, ey the Atchison Topeka & 
Pr: Fe California Arizona & Santa Fe Ry., Dodge yg & Cimarron 
Valley Ry., Garden City Gulf & Northern R Laton & Western RR., 
Minkler Southern Ry., Oil Fields & Santa Fe ‘Ry. , Rocky Mountain & 
Santa Fe Ry., Verde Valley Ry., Western Arizona Te « klahoma Cen- 
tral RR., Gulf Colorado & Santa Fe Ry., Cane Belt Concho San Saba 
& Liano V alley Ry., Gulf & Northern Ry., Gulf Beaumont & Kansas City 
Ry Gulf & Interstate Ry. of Texas, Jasper & Eastern Ry., Texas & Gulf 

, and Port Bolivar Iron Ore Ry.; ‘The Panhandle & Santa Fe and Pecos 
River railroads, Be = Northern Texas Ry. and Grand Canyon Ry. 
V. 121, p. 1345; 125, 907. 

Valuation to Le contested by the railway company. 

ORGANIZATION .—Or ized Dec. 12 1895 under laws of Kansas, as 
successor of Atch. Top. & 8. Fe RR. Oo.. foreclosed. V. 60. p. 658. 

STOCK .—The preferred stock has preference as to assets and non-cumu- 
lative dividends not exceeding 5% per ann. 

The company in 1924 was given permission to increase the authorized 
capital stock by $100,000,000 to a total of $481, 1? 000. 


DIVIDENDS ‘00. ‘01. '02-'05. 06. ‘07. '08. °10-"24.,25. °26. ’27. 
Common (%) .... 0 328 4yrliy. 4% 6 5 Os Gyriy. 7 7 7 
Preferred (7%)--.- 4 Syrmy. 6&6 &§ § 58S S&ymy. & & 


5 

Paid on common in 1997; Mar. J. 14%% and 4%% extra; June 1,1%% 
and 4% extra; Sept.1,1% % and 4% % extra; Dec.1,1%% and %% +7 

BONDS.—The gen. mort. (A Abstract V. 62, p. 731-739; see also V. 

- 974: V. ot, . 1098) gives a lien, either by direct mortgage or kg a ae 

st, on 8 ‘55 m. ‘ the system, with equip., termina 

The eB ed gen. 4s have been reserved as follows: Tey pattve under- 

ng bonds, $2,005, 339: for impts., &c., $1, S63. 3.050: acquisitions of other 
Hnes, $6, 731 ,018; no longer available, $2,339,3 

Adjust. (Income) Mige. Abstract, V. 62, p. 0. Int. porelic yA 
earned a! 0 4% in each year, cumulative. Present issue limited to $51,- 
728,000, but when the $30,000,000 gen. 4s auth. for improvements as above 
have been issued, $20,000,000 additional adjustment 4s may be issued for 
Py Same purpose at not exceeding $2,000,000 in any one year, but only by 

morn vote of the adjustment bondholders. Interesi—In Nov. 1897 
paid %; since, full4% yearly 

y eastern Oklahoma division 48 of 1903, V. 76, p. 434; V. 79. p. 1331; 

P. 1549; 85, p. 598; V. 86, pD. 980, 1041. 

Vets 1 ne Nontimenias Short Line’ first gold ‘4s of 1908 are limited te 
$30,000,000 auth. issue. The $17,000,000 sold in Aug. 1908 cov ered 693 
miles then in or}? the remaining $13 ,000,000 can be issued at $25,000 
per mile V. 100, p. 2008. Compare ue June 26 1915. V. 87. p. 479. 878 

The 4s of 1905 ($49, 711 + aad —_- issue) ywes we into com. sto.k 
at par till June 1 1918. V. 79. p. 2695; V. p. 64 81, p. 1174: 
V.82,p. 391,867. The 4sof 1909 were Senvertiahe nto —M » cool at par to 
June 1 Po18. V. 86 p18 1435, 1559. The 4s of 1910 wereconv.intocom stock 
¥ ae aoe 19 . 90, p. 913, 1043, 1612; V. 92, p. 393, 593, 1700: 

11 6 

The several issues of convertibles must be secured by any future mtge. 

coverins i! owned at time the convertible issue was made, and are 
le at 1 

The California-Arizona Lines Ist and Ref mtge of 1912 ($50,000,000 auth. 
issue) of which $18.522,672 4%s are outstanding covers 734 miles of 
road. including the line ‘from Needles to Mojave, 242 miles, which was 

acquired from the Southern Pacific Co., on which there are outstanding 
$4,127,500 Sou. Pac. bonds due Nov. 1! 1937. The latter also cover over 
1 600 miles of Sou. Pac. Co., which has agreed to indemnify the Oal. Ariz 
& Santa Fe Ry. against any claim on account thereof. 





Of the remain Cal.-Ariz. bonds, $26,295,728 are issuable for not 
cash expenditures for Detterments, improvemente and 

additions on and after Jan. 1 1912 and 7,000 are reserved to eo. the 

seocteyms bonds, $4,940,000 Santa Fe pL 4 Pucents 5s, 4,000 

56 and $3,000 on the tine from Goffe to t A... Gal., 

5 miles. V.94, p. 649. 696, 766; V. B- 543. 

Of the Rocky Mtn. Div. Let as of 101 (929.000.080 axth, issue), 

000,000, podeognabte at 105. were 69 pucehase the Louis 

Mtn. & Pac. Des Moines to Raton M., &c., 91 wm The re- 

mainder may be issued for extensions. V. 100, p. 1503; V. 102. p. 250. 


REPORT.—For 1926, a at D- #07. showed: 




















1925. 1924. 1923. 
wodeommmae eS § 33 
i dn nah dt ab tebdiaiie 196,327,515 174.9 -231 168,101,036 166,332,196 
116,182 48,154,636 52,918, ‘570 
Mail, exp. & miscell_--- 18,688,393 17.958.116 19.155.280 19.432: 
Total revenue... _-- 259,040,316 236,942,529 235,410,952 258,683,736 
ating Expens 
Malnt. of way & struct's 34,656,075 34,205.079 36,713,084 33,621, 
peat of equipment-_-- 47.423.683 46,893,904 52,780.856 57,605,367 
aie Xe hie oon 1,495 6,740,213 4,460.560 4,216,341 
Transportation —rall line 7 6.901.305 72.800.601 72,599.043 73,590,674 
Miscellaneous operations 112,314 »790 136,350 77, A472 
General expenses-. ~~~ -- 491.466 5,518,571 5,212:236 5.036.334 
Transp. for invest.—Cr_ 997 ,029 821,431 1,587,321 1,071,467 
Total expenses-----_-- 168,759,308 163,541,728 170,314,808 7 .076,268 
ee railway oper. rev... 90,281,008 72,788,781 66,325.760 987,108 
oat ics ate ie dade 20,986,148 17,565,042 17,730,961 90° 316, 491 
Uneslisotibis ry, , 48,391 71,564 66,085 112,187 
Joint facility renta..... | --..-... 1.485.482 1,245.435 1,196,15 
. oper. income__.. 69,24 194 47,299,098 45,178,78 
Hire of equip. .—cred. balDr2: ree 61 pri. 338: 693 51,912 1,760,908 
Joint facility rent income Dr679,977 16,673 677,704 618,732 
Net ry. oper. income. 66,078,881 53,666,693 47,283,279 46,362,271 
Non-Oper. Income— 
Inc. rons le lease of road_- 208,260 201,052 187,961 189,809 
Miscell. rent income- --- 446.350 Dr52,887 417,476 440,126 
Misc .non-op .phys .prop 188,273 172,952 159,472 141,703 
Dividend income-.---_--.- 2,822,822 3,461,980 1,559,033 2,507,733 
Inc. from funded secur... 1,180,670 934,270 3,202,802 2,631,532 
Inc. from unfund. sec. 
eran a 1,310,546 916,820 1,022,795 1,449,137 
Inc. from sink. & other 
reserve funds_-__..-.-- 902 831 52 45 
Miscell. income credits- - 28,974 74,105 104,280 144,183 
Gross income-------- 72,265,677 59,375,815 53,937,149 53,866,541 
* Deductions— 
Rent for leased roads---~ 10,604 11,067 10,917 13,073 
Miscellaneous rents---.- 165,635 171,170 173,969 166,403 
Miscell. tax accruals- --- 54,545 61,827 53,896 54,480 
Interest on funded debt. 11, 20-153 43. 246. ‘718 11,247.995 11,323,743 
Int. on unfunded debt-- 679 3,664 186,605 115,992 
Miscell. income debits. - $0; $38 i 803. bt aS ++ 105,047 
Preferred dividends.... 6,208,640 6,208 ,64 6,208,685 
Common dividends. - -- ~ 18,011,736 16:268:665 14,525, 504 13,909,245 
Calif.-. na Lines bds. 
sinking fund -_--_--.-.--- 19,560 18,994 18,437 17,896 
8. F.&8.J.V. Ry. Co. 
bonds sinking fund__- 56,440 29,042 26,776 26,897 
Balance, surplus----- 36,335,110 23,632,593 21,372,359 21,925,078 


For latest earnings, see “Railway Earnings Section” (issued monthly). 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2267: 

OFFICERS.—W. B, Storey, Pres.; E. J. tee, A. G. Wells and F. B. 
Houghton, V.-Ps.; L Deming, Compt.:; . L, Copeland, Sec. & Treas.; 
C. K. Cooper, Asst. Trees Meet chien” Asst. Sec.; C. W. Jones, 
Asst. Sec. & Asst. Treas.; J. E. Baxte, Gen. Aud. (V. 125, p. 1966.) 


DIREOTORS.—Charles Seema, Edward J. Berwind. Henry 8S. Pritchett. 
ree OC. pave. = wm We G. Harbord, W. O. Potter, New York; 


. T. Bledsoe . Otis, we ae Storey, Chicago; Andrew C. 
p a Kan.; wok F ) 4. Topeka; W . E. Brown, Wichita, Kan.; 
Arthur T. Hadley, New Haven. Offices, 5 Nassau St., New York, and 


80 East Jackson Boulevard, Chicago. —(V. 124, p. 230. j 


ATHENS TERMINAL CO.—Owns freight terminals and approaches in 
Athens, Ga. ‘Tentative valuation $197,000, as of June 30 1918. Stock, 
$25, 000, equally owned by Seaboard Air Line and Gainesville Midland, 
which agree to pay operating expenses and interest charges in proportion 
te tonnage us Bonds ($250,000 auth. issue), see table above. Pres., 

R. Hodgson, Athens, Ga.; Sec. & Treas., Gordon C, Carson, Savannah, 
Ga. V. 125, p. 

ATLANTA BIRMINGHAM & COAST RR. CO.—-Sasnep- under laws 
of Georgia on Nov. 24 1926, and acquired the property of the Atlanta 
Birmi am & Atlantic Ry. Go., as per Foqrengesation pen dated Feb. 23 
1926 (V. 122, p. di. Owns Brunswick, Ga., irmingham, Ala., 
458 BY Sessoms aycross, Ga., 


26 m.; _Fitagerald to Thomasville, 
Ga., 80 m.; Atlanta to Manchester, 76 m.; 637 m. The I.-S. CO. 
Commission has placed a tentative valuation of 358. '548,250 on the property 


of the company as of April 1921. 





STOCK.—tThe preferred stock is redeemable as a whole only at 103 and 
divs. on any div. da te after Jan. 1 1935 u apes 3 months’ notice; non-voti 
except in case of continuing default in the payments of two semi-annu 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |\Places Where Interest and 
[For abbreviations, &c., see notes on page 8] Road | Bonds| Value |Outstanding % Payable and Maturity Dividends Are Payable 
| 
Atlantic Coast Line RI (Conclude 
Bonds we eae General nified Bonds— 
First cons (ist ri ag miles) closed._F.xc*&r*) 3,941) 1902 |$1,000&c/x50,863,000 4g iM & SJuly 1 1952 United States Tr Co, NY 
North East (S ©) Scone Mt old Flor to Charleston_xc 102) 1883 1,000 657,000 6g \J & JJan 1 1933 United States Tr Co,N Y 
Atlan C L of 8 C gen 1st M (1st on 594m) g-SBa.zc*| 696) 1898 1,000} 5,047,000 4g¢ |J & JJuly1 1948 Safe Dep & Tr Co, Balt 
Richmond & Petersb consol mtge gold__Ce.xc* 27| 1890 ,000 300,000 1% giA & OApr 1 1940 Brown Brothers, N Y 
Wilm & Weldon gen M ($938,000 are 4s) g-.SBa.zc*| 479] 1885 000} 4,000,000|}4g&5¢)\J & JJuly 1 1935 First Nat Bk, N Y,&Balt 
Wiimi n & Newbern Ist M gold assum__SBa.z 91) 1897 1,000 106 ,000 4g@iF & Aug 1 1947 Safe Dep & Tr Co, Balt 
Nor & se lst M — P Pt Va to Tar, N C)_Ce.zc* 110} 1889 000} 1,314,000 5e¢ |A & OApr 1 1939 Central Union Trust,N Y 
mortgage gold-___________"____ a.zc*| 110) 1896 000} —"400.000| 5 J & JiJan 1 1946 Safe Dep & Tr Co, Balt 
Sav Fin w lst Me (82, 444,000 are 5s)._Mp.xc*&r| 543) 1884 1,000} 6,500.000/}5g&6g8)/A & OApr 1 1934 vaners nates Tr Con ¥ 
Charleston & Savannah gen mtge a Ba.ze*| 111) 1886 ,000} 1,500,000 7e |J & JJan 1 1936 
Bruns & W ist M (Bruns to Albany) g gu__Mp.zc 167} 1888 | 500 &c| 1,406,000 4g iJ & J Jan 1 1938 do 
piabame Midland ist M g (Bainb to Es ..Mp.xc 174| 1888 1,000} 2,800,000 5g iM & NNov1 1928 Ohat& PhNB& Tro, NY 
Florida Southern first mtge gold____._____- AB.ze*| 244] 1895 1,000} 2,417,000 4gii3 & JJan 1945 United States Tr Co, N Y 
« Further $388,000 In treasury Dec. 31 1926 and $75.'000 p!ledged | 
| 
| 
{ 
' 
divs., in which case it is to have exclusive voting power so long as any OFFIOERS —Pres., Agnew T. Dice; V.-P. Oper., C. Ewing; V.-P. 


uaranteed 
shares 


default continues. Dividends at the rate of 5% cumulative are 
by the Atlantic Coast Line RR., which owns the entire 150. 
(no par value) of common stock. ‘The guarantor also agrees to redeem the 
preferred stock at 103 and accrued dividends in case of liquidation, dis- 
solution or winding up of the affairs of the company. whether voluntary or 
involuntary; or in case of merger or consolidation, or any transfer or con- 
veyance, whether by operation of law or otherwise, all of, ora substantial 
part of, the Atlanta Birmingham & Coast RR.. while any of its preferred 
stock shall be outstanding. 


REPORT .—Receivers report for year ending Dec. 31, 1926, showed: 


Caiendar Gross Net, ajter Other Interest, Balance, 
ear— Farninas Taxes Income. Rents &c. Sur.or Dt. 
anc ee a $5,726,345 $345,016 $72,212 wt ¥ poh def$126,241 
pas 5,448,1 251,207 92,438 596 def304.951 
ih cswmea 4,810,482 263 829 one 795 a8, 935 def244,901 
1923 __- . 4,638,689 def6.968 7.514 397.298  def396,.752 
1922...._._.__ 4,017,228 df379.662 79.850 393. 258 $def693,070 


For latest earnings, see “* Railway Earnings Section” (issued monthly). 


OFFICERS.—Pres., a Bugg, Atlanta; V.-Ps., Lyman Delano, 
Wilmington, No. Caro:: V.-P., J. L. Edwards, Atlanta; Sec. & Asst. Treas., 
i ae Borden, New York: Asst. .o >. ae Lemmon, New York; Asst. 
vei” A,B. V. Gilbert, Atlanta; Treas., W. E. Paschall, Atlanta.—(V. 
p 


ATLANTA & CHARLOTTE AIR LINE RY.—Owns Chariotte, N. O.. 
to Armour, Ga., 

In 1914 it was axreed to > meodiiy the operating contract made with the 
Richmond & Danville RR., under which the dividend to be paid will p an 
9% yearly without regard to earnings. instead of a maximum of 7%, d 
pendent upon gross caraing , the Southern Ry. to have an option | to > pur. 
chase the stock on an My dend date at $250 per share in cas 
? 1765, 1918; V. pe igo Ai 99. . 195, 536, 608; V. 106, p. 2758 
Ry.) - The final $i. Me sold in 1917 on account of 
+ ec. fe as " M044, - 102, p. 1058, 1162; V. 101. 


. F. Canfield, N’. ¥Y.—(V. 104, p. 1044, 1898; V. 105, p. 388.) 


aaes & ST. ANDREWS BAY RY.—Owns Dothan, Ala., to 
Panama City, Fla., on Gulf of Mexico, 82 miles. Stock auth., $1,000,- 
000; outstanding, $300,000: par, $100. Citizens & Southern Bank of At- 
lanta. trustee of first mtge. 98. p. 391, 1460: V. 88, p. 685: V. 83. p. 270. 
The I.-S. C. Commission has placed a final valuation of $1,026,150 on the 
owned and used properties of the company, as of June 30 1917. For year 
ending Dec. 31 1926, gross, $313,389; net after taxes, def. $116,515; other 
income, $6,003; never and rentals, $115,374: bal., def., $225,887. Pres., 
Minor C. Keith; Sec., H. H. Hanson, both of New York.—(V. 125, p. 777.) 


ATLANTA TERMINAL CO.—Owns union passenger station opened 
May 14 1905, with approaches, used by Southern Ry., Central of Georgla 
Ry.. Atlanta & West Point RR., Atlanta Birmingham ‘& Atlantic Ry. and 
Seaboard Air Line Ry. The L.-S. C. Commission has placed a final 
valuation of $2,926,315 on the property of the company as of June 30 1918. 
Stock, $150,000, owned in equal proportions by the first three companies 
named. The stock receives 4% per annum, payable March 1 of each 
year. charges and expenses being paid by the ‘five using companies on car 

is. The $1,200,060 series A / bonds are guaranteed principal and 
interest by the three companies owning the stock. They were issued to 
retire the $1,500,000 Ist mtge. 4s, due July 1 1953. Secured on entire 
terminal property. V. 109, p. 577, 1271. President, R. B. Pegram.— 
V. 124, p. 1215.) 

ATLANTA AND WEST POINT RR. CO.—Atlanta, Ga., to West 
Point, Ga., 93.19 miles. The Georgia Railroad & Banking Go. owned 
$936, i00 stock, but sold same in 1910-11 to the lessees at $135 per share 
with option of repurchase at same price. 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
and the Western Ry. of Ala. would in future be operated in close organiza- 
tlon independently. The three properties will be directed as to operation 
from Atlanta, Ga. 

The I.-8. C. Commission has placed a tentative valuation of $6,053,000 
on the owned and used properties as of June 30 1918 


at ADR, 
D. 286, oes; 
Pres. 


DIVIDENDS.— 1884-1923. '24. '25. '26 '27. 
Se. Ee ee ey ee -6% yearly 8 8 8 

Extras: Oct. aye ewan 1 '26, 20% 

REPORT .—For 19 

hw. Other Interest, 

Cal. Yrs.— Gross. Income. _ Income. Rent'ls, &c. _Divs. Balan 
isoe---83. 173,185 $544,182 $201,875 $423,685 $689,808 def$367, 437 
1925- 184,181 600,000 233,478 293,894 197,088 343,158 


For ra. earnings see ‘“‘Railway Earnings’’ Section (issued monthly). 
Pres., C. A. Wickersham. Office, Atlanta, Ga.—(V. 124, p. 2583.) 

ATLANTIC CITY RR.—Camden to Atlantic City, 57.90 miles; branches 
Winslow Junction to Cape May, N. J., 55.61 miles; Williamstown, 22 68 
miles; Gloucester, 10.86 miles; Ocean City, 14.22 miles:total. 161.27 miles. 
V. 72, ps 1278. The 1.-8. C. Commission has placed a tentative valuation 
of $7,.801.500 on the owned and used property of the company, as of 
June 30 1917. 

STOCK.—Common, $2,625,000; pref., $1,000.000 (par $50). Reading 
Co. owns over 99% of sock, and guarantees consol. 4s, prin. & int. Form 
of guaranty, V. 75, . Of the latter, $2,649,000 are reserved to retire 

rlor lien bonds. 73, p. 81. There are $22,800 Sea Coast ‘“‘A’’ 5s; 


lene lst 5s due <4 1 1919 were extended at 54% interest until May 1 
1929 (subject to call at 105 on and after May 1 1924), ang rT md 


guaranteed principal and interest, by the Reading Co. - 108, p. 1061. 
REPORT.—For 1926: 
Cal. Other at Bal., 
— _ Gross. Net. Inc. Def. 
| =a $4,796,785 $494,606 $120,753 $556. 789 $24) ,430 
_ ee 5,043,448 600,559 97,061 32,852 232 


For latest earnings see “Railway Earnings Section" (issued i, 





Fr. Traf., E. Hilliary; =. do Ve Hare; Treas., H. P Baisley ne office. 
Reading NOR Philadelphia, Pa.—(V. 124, p. 1061.) 


ATLANTIC COAST LINE.CO. (THE).—Organized May 29 1889 
in Connecticut and owned June 30 1926 $19,930,827 common stock an 
a large amount of bonds of Atlantic Coast Line RR.; also stocks and bonds 


of other companies. 
STOCK.—In Oct. 1927 issued for subscription $2,940,000 additional 
Reduced 


capital stock at par on Ly basis of 1 sh. for each 3 shs. owned. 
in 1914 to $8,820,000. . 98, p. 234, 609. 

As to the gorethoates vot indebtedness. see editorial Oct. 1897, Supple- 
sont. D. 3; V. 65, ae 1310. In 1898 $5,000,000 stock was 
lstributed asa 100% otviderd (Vv. "67. p. 954), and in 1900 $10,000,000 1% 
ertifcates of indebtedness facing $2,500,000 of Atlantic Coast Line 
tR. Co.) as a 100% dividend. (V. 71, p. 697; V. 73, p. 493) 

CASH DIVI- “f "05. ¥ ‘07. ‘08. A, "10. °11. 12° to °23. °24. °25. 4 


DENDS (%)-.---\ 9 1 8 9 10 10 12 yearly 14% *21 
* Incl. an extra div. of 1% paid. Jan. 15 1925. +t Inc. 2% extra paid 
125, 


Nov. 30 1926. 
. 2521, showec: 
19 8 1924. 


RE POR’ .—For year esas” June 30 108% = Vv. 

Years Ended June 30— 1927. 19 

Total income---_----- .-- $2,593,273 $2, 373. 217 $2, 078. 990 $2,062,418 
50,420 62,277 


Expenses and taxes 


Interest _ - - - - 291,754 252, 72 267" t37 293,189 
Other income 70,592 oer 
Dividends 1 940, 400 1 719. 300 1,852,200 1,102,500 
ON ee ee $240, 107 $357 431 def$90, 950 $604,452 
Pres.. H. Walters: Sec., R. D. Cronly; Treas., J. J. Nelligan. Office, 


Bridgeport, Conn.—(V. 125, p. 2521.) 


ATLANTIC COAST LINE RR. CO.—(See Map.)—Operates from Rich- 
mond and Norfolk, Va., to Fort Myers, Moore Haven, Port Tampa and River 
Jct., Fla., on the south, and Mont omery, Ala., and Augusta, Ga., on the 
west, reaching the ports of Norfolk, Va.; Wilmington, N. O.; Oharleston, 
8. 0.; Savannah and Brunswick, Ga., and Jacksonville and Port Tampa. Fla. 


Lines Owned and Trackage— Miles.|_ Lines, Owned, &c., (Con.)— Miles. 


Richmond, Va., to Port Tampa, ‘Brunswick, Ga., to Albany__.. 169 
a at a al ala mire 912) repent Jct. to Fort Myers, Fla. 350 
Norfolk, Va., to South Rocky Haines Oity to Immokalee -.--.- 126 
Mount______ --- 115\Sylvan Lake near ee to 
Wontentnea to Wilmington ____ 105) t Doterours. eee 145 
Wilmington, N. O., to Pee Dee atka, Fla., to Brooksville... 145 
DD: «on pthobieegenen 97 Milidate, , Se | i eee 203 
Florence, 8.O , to Augusta, Ga. 167 Branches, eee 1,860 
Sumter to Columbia. -_._____- 45| Leased— 
Yadkin Jct. (Wilmington, N.C.) |\Oentral RR. of So. Carolina— 
“eee 116| Lanes to Sumter, 8S. O..-..-.. £9 
Waycross, Ga., to Folkston,Ga. 34 Other lines..........-.------ 12 


Jesup, Ga., to Montgomery,Ala. 355! Tot. miles oper. Dec. 31 1926_4,996 


Also owns one-sixth Interest in the Richmond-Washington Oo. Leases 
jointly with the Louisville & Nashville RR., the Georgia RR.. 571 miles. 

In June 1924 the I.-S. C. Commission authorized the company and the 
Louisville & Nashville to acquire joint control of the ae Clinchfield 
& Ohio Ry. and its subsidiaries by lease. V. 118, p. 3075; V. 119. p. 941. 

The Tampa Southern RR. OCo., an auxiliary company, in vor? ag con- 
wacts for a 50-m. line from Tampa, via Orient, to Palmetto, and in April 
1919 was operating from Uceta to Palmetto, 35.6 miles. In Jan. 1920 the 
line between Palmetto and Bradenton Fla_ was completed and placed in 
service. V. 105, p. 2457. In Dec. 1926 a line from Sarasota to Eutopia 
10 miles, was put in operation. The Fort Myers Southern RR. Co., a sub- 
sidiary company, extended its line from Collier County to Naples, Fla., 
12 miles and og same in operation in Oct. 1926. To build 40 miles in 
Florida, V. 121, 2398. 

The L.-8. C. Cocmmbuten on Nov. 4 1926 authorized the cog ef 

acquire control of the Columbia Newberry & Lanscee RR., by purchase 

of ts capital stock. The Commission in Dec. 1926 also scathouised the 
company to acquire control of the Atlanta Bieain ham & Coast RR. Co. 
by purchase of its entire common stock (150,000 shares of no par value), 
and to assume obligation and liability, as guarantor, in respect of the pref. 
stock of the Atlanta Birmingham & Coast RR. See that company above. 


Tentative Valuation.—The I.-S. C. Commission has placed a tentative 
valuation of $151,700,000 on the owned and used ty, $1,065,705 on 
the owned but not used property, $2,659,373 on t but not owned 
(leased) property of the company, as of June 30 1917, The report also 
includes the properties of the Central RR. of 8S. C. and the South Carolina 
Pacific Ry. which are included in the figure for property used but not 
owned. . 124, p. 105. 


2 crlilabaces otery —On Weid 18 1900 absorbed by compolidation \ bh 
nase & - RR., Atlantic Coast Line R 

and Va. and Norf. & n April 10 + +. bsorbed the 4 EE 
. & Western Ry. Oe. may St Soar & Lake Eustis Ry. Co. was merged 
tune 121902. Florida Southern and Sanford & St. Petersburg were merged 

April 1903. V. 15 p. 918,971. Jacksonville & South rr was m 
puly 28 1904, the Winston & Bone Valley RR. Co. Feb. 18 1909, and the 
Coneray Coast & Western RR. Co. ge July 11912. In Oct. 1913 the rail- 
the Sanford & Everglades RR. Co. was p by and conveyed 





to this company. In oy 1922 be control of the Rockingham RR. 
Vv. 115, 07. The Atlantic Coast Line Co. (of Conn.) June 30 1926 
Starch 9.930.827 common stock, $17,640,000 having been i 

arc 4 8 


0 1914 among its stockholders. ‘See that company above 
. 893; V. 71, p. 1116, 1310; V. 83, p. 560. 
ys 4 1902 uired $30,600,000 of the $60,000.000 Louisville & Nash. 
RR. stock and in 1913 one so $6,120,000. On May 1 1923 the L.AN. 
pera a gtock div. of 62 increasing this company’s holdings to Ona 670 
. On Dec. 31 192 th 59,670,000 stock was on deposit along with 
$306,000 stock of Louisvil ie ty vy as security for ste compen ‘a 
$35,000,000 collateral trust 4s of 1902. V. 75, p. 733, 792, 905; V. 79, p. 785. 
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LRO 3 Miles | Date Par | Amount | Rate | when | Last Dietdend \Places Where Interest ond 
[For re te NE on page 8) Road | Bonds'| Value |Outstanding % | Payabe and Maturity | Dividends Are Payable 
~— t.._Ba.xc*| 278) 1900 | $1,000! $3.925.000| 4¢ J & JJuly1 1948 Bankers Trust Co, N Y 
Atiscond morgage $1 525,000 gold tne rental_Eq-xc*| 278| 1904 | 1,000] 1.525.000|_ 48 |J & JJuly11948 | Equitable Trust Co N Y 
Atlantic & North h Carolina—Stock $1 1,800,000 - - - - - ---| i655 100 1.297.200 See Pa : | Jule l0as nasty os Dysart anand 
Atlantic Guehec & West—ist M callabio 110----6| °--] 1905 |""""2i00] 2,548,675] Text [J & J)July 11935 [See text 
ee or eae se pen) 000 @ red 105.-FBac*| ~24| 1912 | 500 &e| — 303, Bg \M & N\May11952 _ |Fidelity Trust Co, Balt 
Augusta & Savannah—Swtock 5% 5 eal one of Ga_| 53.26) --. 100} 1.022.900 5 J «& Jiguay 1927 2}¢|Sav vannah. Ga Bait 
Augusta Union Station— First T $250 t $250, 000 g- -SBa.x ---| 1903 |1,000 &c 225,000 4g \J & J\July 1 1953 Safe Dep 
Austin & N W— ousto en Ertl New York 
eseo i ‘im SD" (see text)..| 17.7] ---- 100 225.0001 3% |J. & J July 1 1927 1%|Erie Railroad, New 
Baltimore Ce pap SA & "Atlantic iat Bt gold-Mp-zc| 88] 1804 | 1,000] 1.250.000] Be [M & BiSeptl 1934” |Bee text 
alt & Cumb Vall Western Marylan y A 
VL a carri ae pp 390,600} 5&7 |J & J text ny’s office, N YX 
B AA Ly re ck gu ($270,000 carrion 24) - 26.5| 188i 1.000) 399.000 S&7 5 & Jisustiesl | Nat Bk Commerce, NY 
Balt & Harrisburg Ry—See Western Maryland Ry 
| 
| 
| 
| 
| 
| 
| 
| 
STOCK.—Atl. Coast Line of Vs. class A (Rich. & Pet. otfs.) tax-exempt 1926. 1625. 1924. 1923. 
stook was assumed as 80 much of the com. stock of the new company feat non dive. (2%). ‘ 908 tae - a0; Bae - got Bae ‘ a0% the 
oy Bs 'S00 RNS 60 905 io! Bre nda seack "gta PEO an as | tsp appropriated Fo a geez 137 
e onal s§ 
ered at par to f. and common stockholders of record . 30 1926 D ae ee 136,849 27,243 15,682 137,868 
to the extent of 20% of holdings. V.j123.,p. 2771, 3177. = equipment.._.______ 25.374 69,702 47,788 16,162 
Dent aa ata ee. cee Ge”. 
Miscellaneous debits_-_- 26,641 129,704 41,679 55,967 


DIVS. (%)— { “W- "12-14. °16. °16. °17 to 23. °24. °25. °26 °27. 
Com. (incl.Cl.A)_...| 6 7yearly. 5 5 7yearly. 8 8 9% 10 


Paid and declared in 1927: Jan. 10,34%% and 14% extra. 


BONDS.—In April 1924 the Unified Mortgage of 1909 was closed and 
a new $200,000, fey eer M age was made peruciing (aa (uaiiice 


the mo of 1909) the issuing of bonds in series at various rates 
The old Unified 4s held A the RR. Co. and the Atlantic Coast boy Oo 
\ ,330,000 and $3.00 ) were exchan ~ ones for new Series A 
4348, $s for $. 98, Ser. 1070, 1154, 1 ed ta 1916. yone: 
103. 293 e Unified Mtge. on pee n Vv 


386. Of the $106, 284, 244 general unified bonds issued . , 1 1927, 
B31 6 679,000 were on that date in hands of public ($31,579,000 at 4% % 
and $100. One 4%) and $74,605,244 at 444% were held in the treasury. 

p 


Purposes for which the $200 ,900,000 General Unified Bonds were or are issuable. 
Issuable as Series A 44s to refund $30,847 484 Unified 4s___-__.$30,847 .484 
Reserved to retire 4% cert*ficates of indebtedness, pref. stock 
Tn aeeeceuaccaeeucese 4,963,960 
Reserved to retire underlying bonds___...........----.---..- 84, 438.750 
Reserved (along with any bods not issued to retire certificates 
of indebtedness) for future ‘onstruction, improvements, &«_. 79,749,806 


The 10-7 10-year secured notes of 1920 were redeemed May 16 1927 at 103 


The sine pe debentures are redeemable at 105 and were con 
—~. _ common stock at 7135 a share to Jan. 1920. V. 97. p. i512, 
As to $35,000,000 collateral trust 4s of 1902, see “Organization’ 
above. The’ are subject to call at 105 in amounts not ‘ess than $100,000 
The Washington & Vandemere 4s ($1,500,000 authorized, of which 
20,000 outstanding) are guar., p. & |., by endorsement. V. 84, p. 1246. 
to Winston-Salem South Bound RR, guar. 4s. see that company 
Equipment bends, series D. V. 112, p. 60. Series E, V. 122, p. 1164. 


REPORT.—For 1926, we 124, p.  rotaeees 


erating Revenues— 926. 923. 

Sa $68" 001, 687 se4. ear. 121 $57, 388: 726 $56. 580 484 
a oo 21, 287. O77 22,042,718 17,755,927 17,995.083 
tc Cetin cecndmnd 1,619,618 1,347,208 1,281,724 1,239,674 
| SRE 2. $27" Os 2'835.344 3.026.193 2.658.978 
Other transpertation._... 1,039,075 864,232 780 548 84 


763.5 
Incidental & joint facil-- 2.341.262 2,251,076 1.652.802 1,644,506 


Railway oper. rev__-_-$97,086,517 $93,997,698 $81,785.921 $80,882,310 
a4 ating Expenses— 
t. of way & struct_$13,018.939 $10,820,231 $10,660,590 $10,191,289 
Maint. of equipment___ 18,518,916 17,544,834 16,833,082 17,349,030 
Dia ati pebnosnand 1,878,173 1,724,863 1,531,249 1,367 ,842 





Tra | SNA 34:469,600 32'310.002 29'063.109 28.814'876 
Miscell. eperations__-___ 834,480 804.997 465,338 424 306 
Ct ccvwciisicens 1,981 662 1,761,194 1,781,757 1,721,085 





bh. 

Gueseting expenses___$70,701. 770 $64.966,.121 $60,335,126 $59,868,428 
Net from seeway oper. _ $26,384,747 $29,031,576 $21,450,795 $21,013,882 
Tax accruais.._.._...- 6.725.000 6,600,000 5,625,000 5,425,000 
Uncollectibies SRO 22,630 20 033 59,234 42,457 


Railway oper. income_$19,637,117 $22,411,543 $15,766,561 $15.546,425 
Non-operating capa 
EE ee Cr.14,415 
Joint faci ity. rent income 388,498 338,859 302,935 310,408 
Dividend income_______ 4,866,998  4,086.675 3,897,690 3,222,086 
Income from unfunded 
ties & accounts_ 558,695 641,915 510,132 625,474 
Income from fund. secur yr LE 537.961 618, St 471,355 

















July 10 1924. 


a See a 
BALANC 


from Sept. 


horo, N.C 


Per cent. 


p. 908.) 


1919. 


table above. 
30 
Aug. 1 1927, 


L. pevean: V.- 


aig. 
Directors.—H. Walters 
comer, J. J. Nelligan, F. . y 
Borden, Lyman Delano, George B. Tiiott. , McQueen, W. W. Mac- 
kall. Office, 71 Broadway, New York.—(V. 125 Dp. 2803.) 


oi ye & DANVILLE RY. CO. (THE).—West Norfolk to Dan 
e, Va 
mont (3- - e), 50.42 miles; total, 275.72 miles. 
1 1949 for taxes, repairs, maintenance and cash 
t. charges, with privilege of renewais for terma of 
99 years. Total available income from lease, &c., $370,987. In addition 
the Southern Ry. agrees to pay the same rate of dividends on common 
stock as paid on its own common stock. V. 71, p. 447; V. 79, p. 625. 
Suit to enforce provisions of lease, ‘ 

BONDS.—Of the $4,425,000 4s of 1900, $500,000 can be issued only for 
improvements upon request of Southern Ry., interest charges to be co vereé 
p. 1410: V. 95. po. 1608.) 

Pres., Edgar Newgass, London, Eng.; Sec. & Treas., C. O. Haines, 
208 Southern Produce Bidg., Norfolk, Va. 


ATLANTIC & NORTH CAROLINA RR.—Morehead City to Golds- 





Bal. credit Dec. 31___$92,.046,410 $83,071.732 $71,276,846 $63.503.519 
x Extra div. of 1% paid from non-oper. income to common stockholders 


y Extra divs. on common geoek of 1% July 10 1925, 1%, 


Jan. 11 RL 146 % July 10 1926 and 144% Jan. 10 1 


z See also 


‘SHEET, as of Dec. 31 1926, in V. 124, p. 2419. 


pT. 


mS hig ERS. —Chairman, 
-Pres.. drew ® ues: V.- 
} B. Elliott; 


For lavest earnings, see *‘Railway Earnings Section’’ Cesare monthly). 
ager bel wg Pres , J. R. Kenly; Exec. 


V.-P. & Gen. Counsel 


R. Brand; 
Foe: iin wi AR. Albright; V.-P. & Sec., Herbert 


- Darden; Treas., John T. Reid: Comp., W. D. Me- 


dam 


be Mente, Ge Goeege C. Jenkins, Waldo New- 


8 pareen. F. W. Scott, F. K. 


1 miles; three branches ,22 09 miles; James River Jct.to Clare 
Leased 


1899 to Vuly 
rental tticsent to cover in 


by! increased rental.—(V. 


miles. 


Eng.—(V. 109. 


ATLANTIC > WESTERN RR. —Sanford to woe} N. C., 24 m. 
Steck. $303,000: 00. 


of $1,797,200 stock. 
1996 to Atlantic & North Cucelina Co (the lease being later transferred to 
Norfolk Southern RR.) for int. on bonds, taxes, &c., and divs. at 3% br 20 
ears, then increasing 
I1VS.— 1893. - 


89. 


State of } 


V.96.p 


i896 


0 
The $325,000 oe me § eur bonds due July 1 1922 were Lge off and 
new re On we were sold to take place of same. V. 115, 2 

as 


ort 


to Southern Ry 


V. 95, p. 1606 


h Carolina Aug. 1917 owned $1,266,500 


. 862 1088. Leased from Sept. 1904 to Jan. 1 


every 10 
os ie a 1898 ‘1899. 1900-04. Gadier lease 


ears till 5% is reached; therea 6%. 


as above. 


- 683 . 
Wallace; Sec. & Treas., W. Stamps bowna. —(V. 125, 


olders 


par, 
he 


13% 


amounting to $2,050,000, dated 
V. 109, D. 1460. 


no TLANTIC QUEBEC & WESTERN BAG —Paspebiac to G Que- 
02% miles; trackage, ares. 


miles. $2,000,000 in $100 sh 


the ietanel due July 1 1917 . yd M. MM: 6% po bonds was not paid 
and the bondh 

in so far as earned. See V 
interest, V 109, p. 1985; V 


interest during the war except 


°V" 185. ”D. D. 1616. 2007: V. 91, p. 1253. Unpaid 


? 2422. A5% Second Mtge. Debenture 
un 


e 30 1919, due Jan. 1940, “riled Sept. 30 


Chairman & Pres., Earl of Ranfurly, London, 
- 1985; V. 111. p. 2422.) 


GS, <2, 
$341, 720 on the total owned and us 

1917. E. T. Ussery of Sanford 
1926. The sale of the road, which was sold under foreclosure B'Saltivan, 


Bonds issuable; at $12,000 r ya, See 


and bought by H.C. 


of N. Y. and L. P. 
confirmed by the court. 
REPORT.—For 1926: 


Cal. Years. Gross. 
RUD dasneccas $82,478 
 _aague 88,0 

wu GC. Huffer oy 


es., 
"LY 33 Pine 8 
v. Tos p. 1188.) 


AUGUSTA & SAVANNAH R 


Wilkins and W. 


Commission has placed a final valuation of 
“a og of the company as of June 


C., was appointed receiver in Dec. 


Huffer, N. A. Carples, W. Sullivan 
R. Williams of Sanford, N. , has been 


V. 125, p. 1188. 


Net. 
$18,272 
309 J 
366 Madison Ave., New York; Sec. & Treas., 


23, 


ther Inc. Int. & Rents. Bal., Def. 
$220 $28. 805 $10,312 
376 29,364 6,018 


» New York. General office, Sanford, N.C.— 
-—Millen to Augusta, Ga., P. aes. In 


(895 re-leased to Cent. of Ga. for 101 years at 5% on stock.—(V .D 709.) 
Bag Lng UNION 1 STATION & CO.—Owns union ead ptt at 


the city, the latter under their 


operating contract AAT for interest on the bonds and 4% dividends on 
tock, $75, — {30% paid in), held equally, by Southern 2 &.- , Atlan- 
lessees o' f Georgia RR. V.7 


tle Coast Line RR. and 
The 


8, p. 2333; V 


p. 500. 
I.-S. C. Commission has placed a final valuation of $235,649 on the 


total owned and used propert 


properties of the com 


., Chas. A 
AVON GENESEO & MT. nOnnte RR -—Mt. Morris te Avon, N. Y., 
Commission has placed a EY valuation of 
of the company as of June 30 1 Leased to 
perpetuity; rental (after i91D. O38: og on 34 


17.7 miles. The I.-S. 


75,000 on 


the 


rie RR. Feb. 


26 1896 tn 


Cc. 


and $32,925 on the used but not owned 
ny as of June 0 1916 


and $100 organization expenses.—( 


BALTINO 


Olaiborn: 


0.56 miles; total, 87.77; 
The 1.-8. 6. C 


750 miles. 





Miscell. & other income. 27862 373 ‘ 
Dividend approp’n ____ 2,057 586ydb. 1371 o4 xdeb.685.862  _____- 

Gross income________ $24,359,318 $26,997.970 $20,783,199 $20,530.750 
S.-i $50, $46.2 

ent for r hii 5,276 . 
Hire of equipment_____ D 2. O15. i r.2,187. 349 Dr.500:19 pomirthe 
Joint facility rents_____ 4,571 378.304 390.119 374,639 
Miscellaneous rents.___ 282" 657 281.150 226.292 240:520 
Int. on unfunded debt__ 43.313 24672 16,362 17/306 
Int. on funded debt._-- 5,997.542 6,031:281  6,031282  6,042'286 
“nna |) 86a 472.308 517 

no eel ae 7 
Int. on 10-year notes... 420'000 0,000 ; 300 390000 
A pela 46,233 wr ‘952 46.306 31/245 

Net for year__._______ $14,462,287 $17,111,418 $12,589,983 $12,797,073 

Inc. Inc. appl. tos.f., &. fas 28.424 20'363 28.645 s 25.617 
Income approp. ‘for inv 

in physical prop______ 570,933 440,749 249,152 250,566 

Transferred to P. & L_$13,862, 929 $16,650.07 12,312,186 $12,520, 
Credit balance Jan. 1__. 83.071. 71.276.846 $53" 503/519 sie 440 37 
Miscellaneous credits. __ 367; 484 Tee ‘097 377.159 562.709 

Total surplus__..._.-. $97,202,145 $88,109,250 $76,192,864 $68,524,385 





Wickersham; Sec., W. H. Vincent.—(V. 121, p. 835.) 


| 123, p. 321.) 


to Fulton, 
42. 99 yo ow nyt loves owned, 


E City, Ma., 87.22 miles yi At Ya. CO.—Owns 


jon ae in Dec. 1924 authorized the co. to 
acquire control of the Baltimore & Eastern RR. 


The Pennsylvania and 








Nov., 1927.] 
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RAILROAD Conran IES Mtiles| Date Par Amount Rate When Last Dividend |Places Where Interest ana 
(For abbreviations, , See notes on page 8) Road Value (Outstanding Payabie | and Maturity Dividends Are Payable 
Baltimore & Ohio—Common stock _______________ ola’ saunas $100| $215 187854\See text}; Q—M /Dec 11927 144|Co’soffice,2 Wall St,N Y 

Pref s 4% non-cum authorized $60,000,000 > - 100; 58,863,181 4 Q—M |Dec 11927 1% do do 

First M gold red at 105....------------ Us.xc*&r| 1,687; 1898 | 500 &c| 81.995.100 4g |A & OjJuly 1 1948 do do 
do Rina a Us.c*&r*| 1,687) 1924 500 &c| 75,000,000 5¢ |A & OjJuly 1 1948 do do 

Southw Div Ist M $45,000, 000 g red (text).P.sc*&r*| 910) 1899 500 &c|} 45.000.000 5e |J & J\July 11950 do do 

PLE & W V Sys ref g red 100_-________ Un.xc*&r| 1,629) 1901 1,000} 42,980,000, 4g |M & N|Nov1 1941 do do 

Convertible bonds redeemable (text) ____Ce.xc*&r* 1913 500 &c| 63,250,000 4% 8M & S/Mar 1 1933 do do 

& gen M Ser A g (call. all 105). ae yG.c*&r*| 5,084) 1915 | __---. 49 .000 ,000 5¢ |J & D/Dec 1 1995 do do 
do Ser C (call all 107% beg, 1934)___-_- c*&r*| 5,084) 1924 500-1000) 35,900.000 6 J & D/|Dec 1 1995 do do 
do Ser D (call all 105 beg 1936)_____- ye*&r*| 5,084) 1926 |500-1 3u ,000 ,000 5 M & 8/Mari1 2000 de do 

Toledo-Cincinnati Div Ser A call 10244 =ojaczetars Text | 1917 100 &c} 10,985,200 46 \J & JiJuly 1 1995 do do 
Underlying. & Ki ood RR ist mortgage.--_---- ----| 1905 500 &c} 1,500,000 5 J & JiJan 1 1935 DavisTrCo, Elkins, W Va 

qe Toledo Cincinnati Div. te.— 

Ham & Dayton 2d pA lst) mtge ould. .Pxce 60} 1887 1,000} 2,000,000 4% e853 & JiJan 11937 J P Morgan & Qe. NY 
General mortgage $7,800,000 gold____._..._-_- 60} 1892 1,000} 3,000,000 56g |J & D)Junel 1942 Kuhn, Loeb & Co, N Y 
OH ye D Ry ist & Ret M part guar . oo All| 1909 S$&e£ 34,000 4 mS J Fae ane Orme ert ae ee 
Piqua & m & Michigan {ieancd) comm stock ( & i____xe 1900 1,000 7,000 4g |\M & N|Nov 11939 Un Sav Bk & Tr Co Oin 

Da n & a Genaee) com stock ey: coenl Be 50| 2,401,950 3% |A & O/Aprl 1927 1%/|Cincinnati, Ohio 

% guaran ) endorsed ............ set ae 50; 1,211,250 8 Q—J |April 1927 2% do 
i. py me p&' tnd ex ext A 1911 Fed 10335 Pe 141) 1881 1,000}; 2,728,000 4% |\J & JiJan 11931 J P Morgan & Co, N Y 
ing Pitts Junc & 0 s— 

Cent Ohio $2,500,000 con Ist M t (ist loan) g Me MeBa.zc 143) 1886 1,000; 1,009,000 4% eM & S8/|Sept 1 1930 Office, 2 Wal! St, N Y 
Bonds Underlying Pittsburgh West Vir\ginia |4s— 

Clev Lor & Wheel cons M a fnew ie) gold. _Usm.xc* 187| 1893 1,000} 5,000,000 gs A & O/Oct 11933 do do 
General mortgage nee dae N.xc 187| 1896 1,000 890 .000 zg iJ & DiJunel 1936 do do 
Cons ref M avidved'at 105% OM SR TGR 1 zc 187) 1900 1,000 950,000 4% e\J  & JiJan 1 1930 do do 

Cleveland Term & Valley ist vy -Ba.xc 78) 1895 1,000; 3,301,000 4g iM & N'Nov 11995 do do 

Ohio & Little La Ry lst M $2 whee,’ oe 72| 1900 1,000 228.000 5¢ iM & S/Mar 1 1950 de do 

Ge ee ee ee ne eo metee 173| 1886 1,000; 2,000,000 56g \J & DiJunel 1936 do do 
General mig a0 ‘old Ist on 39 miles___.______- a 208| 1887 1,000, 2.941.000 56e |A & O/|Oct 1 1937 do b> 

W Va & P ist 5s scaied red at par__-_Me.Ba.xc* 179) 1890 1,000; 3.749.000 4g¢ \|A & O/Oct 1 1990 do 

Soule bds due i* SO, ceed amo ae i scot MD leoonsiek 9,493,600 6 J &J15/To Jan 15 1935|Guarant Trust Go NY 

© due $450,000 yeariy...----.-._- ews 1923 1.000 4,950,000, §& |F & A|To Aug 1 1937 |Girard Trust ay, Phila 
do $925,000 ann ---------- oud . eee | 1, 10,175,000) 5 F & A\To Feb i 1938 |New York 





























*llied cos. own all the $1,000, 000 com. and 95% of the $1,500,000 5% cumul. 


ref. stocks. V. 92, p. 525, 593 
r DIVIDENDS.— 1905. 1906. 107. 1998. 1910. 1911. 1912. None 
Preferred (%)-_..-.-.-- 2 7 8 2% _~ssince 


The interest on the Ist mtge. , ame "aes Mar. 1 1922 and seubsequent 
semi-ann. dates was not paid: seer venee, RR. purchased coupons due 
on Mar. 1 1922 to Mar. 1 1926: in July 1926 the Sienmertvenia RR. an- 
nounced that it would not purchase pay Sasser coupons. In July 1927 the 
Pennsylvania RR. agreed to take the bonds with coupons of Sept. 1 1926 
and latter dates attached, for $500, per woe re bond. Bondholders receiving 
$481.04 net per $1,000 bond. V. 125, . A bondholders’ protective 
committee has been formed consisting of Fw ittiam B. Skelton, Lewiston, Me. 
(Chairman); Josiah 8. Maxcy, Gardiner, Me.; Franklin R. Chesley, Saco, 
Me.; Fred G. Boyce, Jr., Baltimore, and William G. Edinburg, New 
York. Depositaries, First ‘Nat. Bank of Lewiston, Me., and Mercantile 
Trust & Deposit Co. of Baltimore. V. 116, p. 2128; V. 123, p. 451, 2891, 

REPORT .—For 1926: 

Cal. Net oper. Other In 
deficit. Inc. Rentals, " 
$1,427 348 $152,169 $16,718 $211,249 def$348,549 
i 1,486,831 84,814 17 ,823 195,472 def 262,783 

For latest earnings, see “Railway Earnings Section” (issued monthly). 


OFFICERS.—Pres., Turnbull Murdoch; V.-P., A. J. County; 8S 
Lewis Neilson; Treas., Henry H. Lee; Compt., F.J. Fell Jr. Office, Broad 
Street Station, Philadelphia. —(V. 125. p. 643.) 

BALTIMORE & CUMBERLAND. VALLEY RR. EXTEN.—Waynes- 
boro to Shippensburg, Pa., 26.52 Leased to Western Maryland RR. 
for 50 years from July 1 1881, eich patel e of renewal, for int. on bonds 
and dividend on stock, amounting in all to $38,730.—(V. 75, p. 665.) 

BALTIMORE & EASTERN RR. (OF MD.).—This company has been 
organized in Maryland as one of the successors to the Maryland Delaware 
& Virginia Ry., the property of which was sold under foreclosure. The 
new company took charge on Feb. 1 1924 and now operates trains, as did 


years. Gross. Balence. 


the old co., between Love Point, Md., and West Denton, Md., 32.80 m. 
Br. to Centervile, Md., 5.37 m. 
Stock, $191,500, par “value $50, owned by Baltimore, Chesapeake & 


Atlantic Ry. —(V.'119 , p. 3004 


BALTIMORE AND OHIO RR. CO. (THE) .—(See Map.)—Operates from 
Baltimore to Philadelphia and Baltimore to Chicago, Cincinnati and St 
Louis; total mileage leased, owned and operated on Dec. 31 1926, 5,321 
miles. Access is had to New York via the Phila. & Reading Ry.. Centra) 
RR. of N. J. and train-side motor coach service to the heart of the city. 
V. 123, p. 707, 1247. 

The system ‘embraces, subject to mortgages, the following lines: 


Direct ownership: Miles. Miles 
First mortgage Tene ee 880 \ Operated under lease________- 3 
P. L. Va. mtge____1,335 Operated under trackagerights. 152 


Ref. & gen. mtge 





3 
| Total Balt. & Ohio RR. Co__ 








5,321 

2,288 Separately operated cos.: 
I eg, cis ett eine Staten Island Ry. Co______- 13 
Staten Island R.T. Ry. Co. 10 
Total direct ownership_-__-___ 2,288| B. & O. Chie. Term. RR. Co_. 72 
Dayton & Union RR Co -_---- 32 
Collateral ownership: Hamilton Belt Ry. Co..---..-- 3 
First mortga —_ ee 807 —_—— 
: A E. & ioe pone. ani +e 130 
Southwestern vision mtge- ri 
Tol.-Cin. div. Istlien & ref. M 391 Trackage rights. ........-- ‘notin 19 
Ref. & gen. mtge_.-.-..--- 296; Total separately oper. prop. 149 
2.730 System_5,437 
en a a ks 147 Total B. & O. RR. System_5,437 





Total collateral ownership___2,878| Which includes: 
Operated under lease__-__--_-_-_.- 
5,166 Operated under trackage rights_ 


| Free of lien 

VALUATION .—The I. 8S. C. Commission has placed a tentative an 
uation of $348,250,000 on wholly owned and used property; $1,297,475 on 
owned but not used property, and $231,429,283 on the leased property of 
the company, as of June 30 1918. Full report in V. 125, p. 1320. Company 
roe ee a protest with the Commission against the valuation, V. 125, p. 

99 

HISTORY .—Receivers were eS occineet eS in Feb. 1896, but in 1899 reor- 
ganized without foreclosure, 66, D. 1235. | ag also V. 67, 
p. 688, 1206, 1356; V. 95. p. 681. fizi, 1744; V90. p- 134; ¥ - 97, p. 363. 

et atieay of the Cin. Ham. & Dayton oer Li & Cinc. RR.) on 
a 19 1917 added at miles to road sosseae? (see “Bonds” below; also 


1u3, opt ;V.107, p. 1283.) On Feb. 1 1917 also acquired entire capita) 
stock o Coal '& & Coxe Ry. 





168 
79 


Pu the Morgantown & Kingwood 
RR. tn = 1920.—V. 110, p. 969. 
Owns B. & O. Obic. Term. RR.. ,000 stock and $8S.008.000 of te 
4% bonds. See below. Also controls 8.1. R. T. Ry 


C. Commission has auipermed the company o yacanire contro} 
of the Cincinnati Indianapolis & Western RR. by purchase of its capital 
stock. The B. & O., which had applied for authority to obtain control of 
not less than 80% of the shares, will pay $24 50 a share for the prf. and 
$i¢ Lo for the common stock, or a total of $2,086.500. V. 122, p. 2646. 
e I.-S. C. Commission in Oct. 1926 authorized the acquisition by the 

of control of the ~~ a on Ry. and the Dayton & Union 
. uD oe Operating contracts. V. B; 2255. 
The I.-S Commission on Jan. 173 ‘1927 approved t the P oe by 
the company of control of the Cheat Haven & Bruceton R er an oper- 
ots COMERS. V. 124, p. 915. 

The I.-8. C. Commission on Jan. ry 1927 a 
company of sso of the railroad of the Ind 
operating contract. . 124, p. 915. 


apareves the acquisition by the 
Creek Valley Ry. under an 


READING CO., &c.—In 1901 $68,565,000 (virtual control) 4 the $140,- 
,000 Co. 000 


Readi stock, consisting of $12,130,000 ist pref., 
a ad pref. god $27.9 $27 005. 000 com... was a squired jointly with the Neo York 
entral 


ut in 1904 each sold $3,950,000 

of the the commén. 1856. 
urchased zs May i926 ine’ following Reading Co. stock: $775,000 
lst 4 $750,000 2d pref. and $3,142,500 common. 


Snook -—Pref. stock, see V. 71, p. 1166, 1143: V. 72. 1186. 
n Pacific RR. on Dec. 31 1926 owned $3,594. 035 a and 
$1, B08. 992 preferred. 


DIivs.— 901-04. 1905. 1906. ige7- 14. 1915-17. 1918-27. 
CR nod ene (m)'4 4 pI 44 5% Ra 2 ° $ yriy. Text 
Preferred......... yrly 4 4yr yrly 

Fao prod. dividend wes tenn ‘regularly paid te and. naudien June 1927, 
but owing te delay in the signing of the contract for Government o ation 
the common dividend due t. 1 1918 was not paid until Feb. 1 1919 
only 2% was distributed. n Mar. 1 1919 the common 
then none until Dec. 1 1923, when 14% quarterly was pa 

= e Tere to Sept. 1 1926: on Dec. 1 1926 pola 14H. Genes, on 

1927 paid 1%% quar. and 4% extra; oak ell Bent. 1 1927, 

or Dec. 1 1927, and 1%% qu. 


BONDS.—First M. 4% Bonds, due July 1 1948; Covers about 1,687 miles 
of first track and about 3, 687 miles of second, third and fourth tracks and 
sidings; also on the properties covered by the B. & O. Term. mtge. of 1894, 
all owned by the B. & O. and Baltimore Belt RR. 


Total authorized amount of the First 2 piostenge is limited by the terms 
of the Ref. & Gen. Mtge. to $157 ,000,.000, of which there are outstanding 
F81 095. 100 of 4% bongs and $75,000,000 of 5% bonds (issued in Aug. 
1924; V. 119, p. 809). 05% onds are not subject to redemption before 
Apr. 1 1945. Pal or any pA of the 5% bonds may be repurchased by com- 
pany on April 1 1945, or any int. date thereafter, on 3 months’ notice and 
upon payment of a premium of 4% for each three months from the date of 
repurchase to the date of maturity. The prior lien 34% % bends due July 1 
1925 were accepted at 100% and int. in payment for the 5% bonds. 

western Division First Mortgage 5s. 

These bonds were issued under the Southwest Division Ist mtge. of 
Baltimore & Ohio RR., dated Jan. 1 1899, in extension of the 34% bonds 
for a like amount maturing on July 1 1925 (which were accepted in pay- 
ment for new bonds at 100 and interest) and the pg a and interest at 
the rate of 34% per annum are secured by the | thereef. Because of 
the provisions of “he refunding and general mortgage, the additional interest 
on these bonds will not be secured under the Southwestern Division first 
mortgage, but the company will agree in a supplemental indenture that in 
the event that it should hereafter og any new mortgage upon the property 
on which these bonds are a first lien, and on which the ref. & gen. mtge. 
bonds are also a lien, the additional 1 % % int. which these bonds bear is to be 
secured thereon by a lien ped to any bonds issued under such new mitge. 

These $45,000,000 bonds are secured through the deposit and pledge with 
the trustee of the mortgage of $45,000,000 first mtge. bonds and all the other 
funded indebtedness one all the stock of Baltimore & Ohio Southwestern 
RR., which owns the properties. The Baltimore & Ohio Southwestern 
Division bonds are thus in effect secured by a first lien on 910 miles of first 
main track, extending from the western approach of the bridge of Baltimore 
& Ohio RR. across the Ohio River at Belpre, Ohio, to and through the city 
of Cincinnati and through the States of Ohio, Indiana and Illinois to the 
City of East St. Louis, Ill., a distance of 529 miles, tegether with branches 
or divisions connecting with the main line, comprising an additional 153 
miles, and 228 miles comprising the Sprinafie Id Division extending from 
Shawneetown, Ill., to Beardstown, Ill., all tracks, 1,468 miiles, together with 
all extensions, lands, build $igs, appurtenances ‘and other roperty, fran- 
chises, &c., all as described in the mortgage. This issue of bonds, consti- 
tuting a closed mortgage, is thus outstanding at the rate of $49,450 per mile 
of first main track. 

e bonds are not subject to ~ yy before July 11945. All or any 
part of the bonds may be redeemed on 1 1945 or any interest date there- 
after on not less then three months’ previous notice, upon Fy Sony of their 
principal amount plus a premium of 4% for each 6 months from the date 
of redemption to the date of maturity. V. 120, p. 1743. 

Pittsburgh Lake Erie & West Virginia System mtge. refunding 4% gold 
bonds (authorized amount $75,000,000) are a lien on | ,629 miles (all tracks, 
2.870 miles), forming a direct connection with Pittsburgh, Cleveland, 
Fairport, Lorain and Sandusky, subject to underlying bends outstanding 


, when 
ain received 2% 
aid: same amoun nt 


thereon (see — yr aie he unissued bonds are ieave to J 
underlying bonds 4. p- 26 266; V. 79, Be. 4799 Vv. #.P 1423; V. 86, 
p. 479, 1528; V. 87, Dp. 46: , p. 451, 6 V. 105, p. 


Convertible 20-year 44s $63, 250,000, dated tM 1 1913, were 
convertible into common stock up to Feb. 28 1923 at $110 per 
share and redeemable beginning March ‘1 1923 at 103%. These 4s are 
secured by a ay blanket mortgage bel $e. described an passu with the 
new bonds. 96, 134, 200, 651, 716, 1088 is . 97. p. 727. 

Schuylkill My East Side 48. V.77. p. 1745; V. 8 V97. 

Refunding & General Mortgage ois due Dec, 1 Obs Pv. 101. p. 1884) 

To Dec. 31 1926 $151,808,500 bonds had issued under the mtge., 
of which $60,000,000 are series A 5s dated nee, 1 1915, due Dec. 31 1995; 
and $15,000,000 are series B 6s dated Dec. 1 1915, due Dec. 31 1995; and 
$42,500,000 are series C 6s dated Dec. 1 1915, due Dec. 31 1955; and $34,- 
308,500 are series D 5s dated Dec. 1 1915, due Mar. 1 2000. Of the issued 
bonds 6,808,500 ($15,000,000 series B, $7,500,000 series C, and $4, 

> oS bonds), are in the treasury of the qompens leaving $125, 000; - 
000 ref. & gen. mtge. bonds Cte O00 conten 31 1926. Of the treas- 


ury bonds, $15,000,000 series B es C, and $2,000,000 series 
; ate 7 =a as part collateral to the $35,000,000 10-year gold 6s of 
uly 


Security.—Secured on practionky entire system, 5,084 miles of first track, 
5,272 m. of 2d track and sidings, and equipment or interest therein, a in 
1924 a net value of over $149, 069,544. Also covers the 





freight terminals in Philadelphia . Baltimore, Pittsburgh and and “the 
t terminals on Staten and, in Cincinnati and Washington, as 
as one-half stock interest in ‘the Wedhington Term. Co. and Sne-half 
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RAILROAD COMPANIES Miles; Date Par Amount Rate When | Last Dividend |Places Where Inter. 
[For abbreviations, &c., see notes on page 8) Road | Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
" Requipeoent bonds bert A due $500,000 yearly GPxe* 1923 | 1.000 | hile 
i/quipment bonds es ue yearly c ae $ $6,000,000 5 J & D To Dec 1 1938 |Girard Trust ’ 
do due $432,000ea...............-_.___- 722} 1924 ,000| "7,344,000 434 |M & N|Nov '27-Nov'35|........-.--- athe ne 
do Series B due $543. OP aes er ost ee 1000) 7,059,000 om Ste ee SO Bw Meenerpp ene 
do Series C due $558,000 annually__GP.yc* owel ee 1,000; 7,812,000 44% |F & A/To Feb 1 1941 |New York 
do Series D due $575,000 ann beg 1929 GP.yc* ooot See 1,000; 7.475.000 4% |J & 3|fuly 1 '29 to '41|/ New York 
do Series E due $750,000 annually.._Usm.c* och. nat 1,000, 9,750,000 4% iA & OA Ape 1 1942 U 8S Mtge & Tr Co, N Y 
Morgantown & ep tt RR equip w& notes_-___.-- Po | a | 1,387,200 6 J & J\To Jan 1935 Guaranty Trust Co, N ¥ 
fo ns gh, Ly! Ree eonmamnenee mae | map | "Bie &§  & Dini”  |Comean ied, bam 
NT ahi inate il vine quascninatinas onal MD ioteesana ; ec ommercia U, 
a Lines and Other Securities— | wan & 
I I Ee 37; 1909 500) 5,000 5 J & J July 1 1934 Form L & Tr Co, ¥ Y 
B Ro. hic Term RR—Ch & Gt W Ist M g ass‘d__vk ---| 1886 | 1,000) 219,000 5g \J & DiJunel 1936 & O RR Co, N Y 
Oity of Chicago purchase money mtge assumed --- a | RE 650,000 5 M & N|Mayl 1938 eo City of Chicago 
First mortgage $50,000,000 authorized_________- cool SUED leoccesen| Cees REA .@ ret SE Bees Lnacnwotiedbeciibhncwouscee 
Baltimore & Potomac—See Phila Balt & Wash. 
Bangor and pgeemonts RR—Com sto 35. 610,000 a ee 50, 5,328,000\See text; Q—J (Jan 1 1928 87c. Coady ) maaiied 
Pref stock 7% cum red og 310 $10,000,000 auth_-_-_-__- won| =~. | 100; 3,480,000 7 Q—J |Jan 1 1928 1% 
First atkins ($16 mile) aa... xxc* 212) 1893 1,000; 3,360,000 5¢ JJ & JIJan 1 1943 aan “Bros & Co.N Y 
First mtge Discata tagiuls $1,500,000 g..G.xxc* 76| 1899 1,000 1,417,000 5g \A & OJan 1 1943 do rg 
Vv Bur Ext lst M $ 000 4 4 69, p 952)__G.xxc* 33) 1899 | 1,000) 430,000 5e@ \|A & OVJan 1 1943 dq 
Aroostook Northern Ist M $225, gold_._G.xxc*| 154%) 1897 1,000) 186,000 56g |A & \Oct 1 1947 Guaranty Trust és. NY 
Consol refunding mtge $20,000, or .--OB.zc* 424) 1901 1,000) n6,331,000 4g \J & J July 1 1951 Lee, Higginson & Co, Boe 
Medford Ext Ist M $1,000, ey Nh 92) Us.xxc* 28) 1907 1,000) 982, 5g iM & N|Mayl 1937 Brown Bros & Co, N Y¥ 
Washburn Ext ist M g (V 90 8, 913)_Ce.c*xx&r 55) 1909 | 1,000, p1,448,000 5@ |iF & A/Aug 1 1939 do do 
8t John Riv Ext Ist M $1, 00.000 000’ guar. Ce.xxc*&r 60) 1909 | 1,000, m1,556, 5 F & A/Aug 1 1939 do do 
Equipment trust Series G prior lien___...._.-.---- cool BEER l-onesase 99,000 7 J & J'ToJan11936 /|First Nat Bk, Bangor, Me 
Equipment trust Series H due $25,000 ann_-_--- xxx ---| 1923 | 1,000) 150.000 54e\JI & JToJan 15 1933 |First Nat Bk,Bangor,Me 
do Series I due $36,000 annually- ------- xxx ---| 1923 | 1,000) 216,000 5% iM & N|To May 1 1933)First Nat Bk,Bangor,Me 
Guaranteed by Bangor & Aroostook 
Nor Me Seaport Ist M guar p & i end__-Usm.c*&r 58) 1905 1,000; 4,340,000 5g |A & OApr 1 1936 Brown Bros & Co, N Y 
Van Buren B'ge Ist M g gu p&i end red text Usm.c* ---| 1914 | 1,000 155,000 6¢ iM & SSeptl1 1934 do do 
a m p Also in treasury; n $2,536,000: m $244,000: |p $202' .000. 
| 


























ownership of joint yards at Washington. A direct lien upon about 2,288 m. 
of first track, and a lien, through de t of bonds, and in most cases all, and 
in no case less than 96 % of stock, of the co. owning remaining mileage. 
Reservation of Bonds.—The mortgage reserves bonds to retire about #282, 
000,000 prior liens on various parts of the me apenas and the $63.250,000 con 
vertible gold bonds |these last bei aw EE red by the new mortgage par- 
with the bonds issued thereunder) and provides for the reservat ov of 
nds for .—. ne tet new new pa and the acquisition, 
directly ly o The right is reserved to 
cofund the Prior Lien +f vy nto Ist 1% 4s of 1898 due 1948, and to extend 
the due date of the 8 . Div. 34s to date not later than ‘July 1 1950. 


The authorized issue is mited to an amount which, together with all ‘he 
prior debts of the Railroad Oo.. after deducting therefrom the bonds re- 
served under the yey of the mortgage to retire prior debts at maturity, 
shall not exceed 3 times the then outstanding capital stock. with the addi- 

tional limitation that when the aggregate amount of the bonds outstanding 
and the bonds reserved to retire prior debts shall be $600,000.000. no addi- 
tional amount of bonds shail thereafter be issued, except the bonds sv re- 
served to retire prior debt, without the further consent of the stockholders 
of the railroad company, and such additional bonds may be Issued only to 
an amount not exceeding 80% of cost of work done or property acquired 


Toledo-Cincinnatit Div. Bonds.—In July 1917, following forecioerre 
mee. 391 miles of the former Cincinnati Hamilton & pert Ry. System 
as reorganized per plan in V. 102, p. 1059 105, 715, 908, a» the 
Totedo & Oineinnati RR. Co.. whose auistandiag soothes ($5,000,000 
capital st«o<, $16,250,500 First & Ref. Mtge. bonds and $20,000.000 Adt 
justment & improvement bonds) were then acquired by the B & 9 RR. 
he bonds are a first collateral lien on 36 salles (Hamilton to Middletown, 
Ohio, 13 m.; Tontegany to North Baltimore, Ohio, 19 m.; Hamilton to 
West Hamilton, Ohio, m.); second collateral lien on 12° miles (Troy to 
Piqua, Ohio, 9 m. ; West Dayton to National Soldiers Home, Ohio. 3 m.); 
third collateral lien on 205 miles (Cincinuati to Dayton and Wellston, 
Ohio, 187 m.; Deshler to roe 3 & Ohio, 18 m.); a yas collateral lien on 
141 miles, Dayton to Toledo, Ohio. Total, 394 miles. 

The Bb & -" 7 = acquired all the securities issued by the Toledo 
& Cincinnati ., made a deed of trust covering the same to secure oot 
exceeding $35, 600. 000 collateral bonds, which are intended ultimatels to 
be made as far as ible a direct lien on this division. Of these new 
O. bonds, $11,250,500 of 4% and $5,000.000 of 5% were issued forthwith 
under the plan. In addition, $2,447,000 Series ““C”’ bonds have been 
issued for capital expenditures. ‘The remainder were reserved to retire at 
maturity or earlier the bonds undisturbed by the plan as shown in table 
above, or for acquisition of underlying stocks, branch lines, branch line 
bonds, aid for refunding additions and betterments, e to scquine First & 
Ref. Mtge. bonds of new company issued therefor. 105, p. 2364 

The trust indenture provides that the company in AD ~+ Bg vbewlonivg 
July 1 1919, after providing for ite fixed charges, wil) set aside out of net 
income accruing after that date, not less than $3,500,000 p. ann. until a 
total of $17.500,000 has been set aside, such sums to be us , from time t¢ 
time solely for capital expenditur » theretofore made, to pay ‘oans incurred 
or maturing funded a. Moneys set aside in any year in excess of 
$3.500,.000 may be credited against moneys required to be set aside Ir 


suhsequent vears Ralance of total set aside in 1923 V. 108. n. 2628 

The $35,000,000 6% Secured Bonds dated July 1 1919 were redeemed at 
102%%. V. 125, p. 2883. 

EQUIPMENT BONDS: is eta ment trusts of 1917, V. pos; p. 1386 
Equip. trusts of 1922. 434. Equip. trusts of 1923, V. 116, ¥- 175. 
Equipment trusts, kA Pity. p. 2431. ane, trusts ‘of 192 4, 119 
p. 1623. FEauipment trusts, {*- ries B, V. 120 2265. Series C, V. 122, 
p. 345. Series D, V. 122, 3078. Series E, Py" 124, p. 1814. 


Equipment trusts issued Director-General for rolling mom allocated 
to thiscompany. See article on page 3 and V. 114, p. 737; V. 118. p. 549. 
REPORT.—For 1926. showed: 
tl 1925. vag. 


Revenue from freight transportation _ 207 985,595 193, SSS. 361 180, ay 357 
Revenue from passenger transport’n. 27 '808.659 27.904.665 29. 718 
Rev. from mail, exp. & other transp_ 16,567,576 16, 083 ‘914 15, 091 "790 














Total railway operating revenues-_-252,361,830 237,546,940 224,318,795 
Maintenance of way and structures.. 31, rot 661 28.440.416 26,638,363 
Maintenance of equipment_-_..----- 53,440,119 53,206,661 48,659,504 

a on wake ehh edhe aie 3048 '399 4,551,082 4.242.473 
TE: scitecnddbabthows 87,519,068 84,621,877 85,313,755 
Ps tcdernnecebnnecsensonecene 6,579,014 6,210,388 6,169,512 
DE. + ticenennehonmebh an 2,203 012 2,069,173 1,729,025 

Total railway operating expenses-~.186,306,273 179,099,597 172,752,632 
Transportation ratio......--..-c--<- % 35. O38 ‘ 38.03 % 
Total operating ratio.............. 73.83 % 75.4 77.01% 
Net revenue from railway operations, 66,055,557 58,447,345 _51,566,163 
I oa: in dh tslcknkgthinieinmeneiide inl i thinaen 11,843,416 10,064,868 2. 548,086 
Equipment and joint facility rents---_3 406,804 5,348,388 —3,933.753 

Total charges to net revenues_---- 15,250,220 15,413,256 13, 48 1,839 
Net railway operating income--..-.-- 50,805,337 43,034,087 38,084,324 
CEG TRRSENG.. cocccescccssevédssoce , 6, 890,426 6,237,801 _5, e37 ‘290 

ee income from all sources-.----. 57,695,763 49,271,888 43,741,614 
SRG s ono e ethene cewsdeeésbocnses 28,674,543 26,642 yrds 25.141 "409 
All sana 0 ee gee ee 526 ,926 _ 1,835.89 __ 2,280,515 

Te BE. nccncssoeneneon 29,201,469 28,478, $50 27,421,924 
Bal. avail. for divs. & oth. corp. -purp- 28,494,294 20,793,508 16,319,690 
Divs. decl. were: Pref. stock (4%)--. 2,354,528 2,354,527 2,354,027 

Common stock (5%) ------------ 9,116,725 7,597,270 _ 7,597,377 

PEE GEE i ce cnccastaseern 11,471,253 9,951,797 _ 9,951,864 
Lasving a surplus Of......2..--ccce- 17,023,041 10,841,711 6,367,826 


For latest earnings see ‘‘Railway Earnings ‘Section” 
Balance Sheet as of Dec. 31 1926 in V. 124, p. 1388. 


(issued monthly). 





OFFLCERS.—Daniel Willard, Pres.; Geo. M. 
‘“ W. Galloway, Archibald Fries, 
Devereux. Treas.: J. J. Ekin, Comp. 


DIRECTORS.—R. Brent Keyser, Robert Garrett, John J. Cornweil 
and George M. Shriver, Baltimore: F. H. Rawson, Chicago; Paul M 
Warburg, Delos W. Cooke, John R. Morron, John F. Stevens, Henry 
Ruhlender, New York: Joseph E. Widener, ee A hia; Newton D. 
oer, Cleveland, , Offices, altimore, Md. and 2 W all St., New York. 
—_—— ® p ° 


BALTIMORE & OHIO CHICAGO TERMINAL RR.—Proper 
sists of passenger and freight terminals in city of Chicago, lines re rollwast 
com thereto and a belt line around the city: also 760 acres of land in 

jacent to the city, of which 50 acres are in the R.A. of the business 
Seaioe also includes 7,500 ft. of dock property on Ohicago River. Total 
track operated, 273.33 m., of which 253.55 is owned, 71.65 of me latter 
being first track. Total first track including trackage, 75.67 miles. 

Valuation. —Tentative valuation of $31,467,733 on the owned and 
$25,162,226 on the used property of the company as of June 30 1918. 


HISTORY .—Successor to Chicago Terminal Transfer RR., forclosedin 
1910. V. 90, p. 166, 108. 235, 625. Stock, $8,000,000, all owned by B. & O. 


TENANTS.—Balt. & Ohio, Chicago, Great Western, Chicago Hammond 
& Western Ry. (Indiana Harbor Belt), Suburban RR., Chicago, Terre 
Haute & Southeastern (Chic. Milw. St. Paul & Pac.), (Chicago & West 
Towns), Pere Marquette, Wabash Ry. and Minneapolis, St. Paul & Sault 
Ste. Marie. V.77, p. 948, 2158; V. 79, p. 901; V. 9 486. Total mini- 
mum rentals from tenants: Joint facility rent ‘income, $1, 281,313; income 
rom le ase of road, $502,223; total, $1,783,535. V. 79, p. 2084 


BONDS.—Of the ist M. bonds of 1910, the $32,000,000 outstanding are 


Shriver, F. ©. Batchelder 
V.-Pres.; C. W. Woolford, Sec.; E. M 


y con- 


owned by B. & O. RR. and pledged under its mtge. V. 90, p. 1295. 
REPORT.—For 1926: 
Cal. Years— Gross. Net. Other Inc. Int.,Taz.,&c. Balance. 
. eee’ $3. 821,558 $210,309 $1. 853,192 $2, 063.501 None 
aes 3,609,954 94,1 1.859.785 953.950 None 


For latest earnings, see “Railway Earnings section” fissued monthly). 


CFFICERS.—Pres., F. C. Batchelder; V.-Pres. M, Shriver; Sec. 
C. W. Woolford; Treas.. E. M. Devereux. eS: Baltimere, Md.’ 
Vv. 125, p. 1320. 


BANGOR AND AROOSTOOK RAILROAD Co.—Stockton Harbor 
Me., to Van Buren, with branches; Dec. 31 1926, 615,52 miles; second 


track, 30.29 miles; spurs, 34.11 miles; yard tracks and sidings, 189.10 miles; 
owned but not operated, 8.85 miles. 
e I.-S. C. Commission has placed a final valuation of $21,030,000 on 


the owned and used properties and $3,850,084 on the used but not owned 
properties of the company, as of June 30 1916. 


ORGANIZATION .—-Incorporated under laws of Maine Feb. 13 1891 
and under its charter it constructed its railroad from Brownville to Caribou 
with branches to Fort Fairfield and Ashland (1891 to 1895), with extension 
Caribou to Van Buren (1899). During the same period it acquired the 
Bangor & Pisc: ata RR Old Town to Greenville, and Bangor & Katahdin 
Iron Works Ry filo (Derby) to Katahdin Iron Works. It also acquired 
by purchase the Patten & Sherman RR., Patten to Sherman, and Aroostook 
Melthern RR., Caribou to Limestone, both of which railroads had been 
organized and constructed independently of this company. 

It has since constructed as extension or by separate organization with 
later acquisition: Fish River RR., Ashland to Fort Kent (1902); Northern 
Maine Seaport RR., South Lagrange to Searsport (1904); Schoodic Stream 
RR., to the paper mills at East Millinocket (1906); Medford Extension, 
South Lagrange to Packard via Medford (1907); St. John River Extension, 
Van Buren to St. Francis (1909-1910); Washburn Extension, Squa Pan to 
Stockholm, via Washburn with branch, Mapleton to Presque Isle (1909- 
1910), and extension to Van Buren Bridge (1915). 

Owns al! of the capital stock of Van Buren Bridge Co. which connects its 
system with Canadian National Railways by international] bridge between 
Van Buren, Me. and St. Leonard, Province of New Brunswick, Canada. 

It also owns all the capital stock (except directors’ qualifying share) of the 
Northern Telegraph Co. On Dec. 31 1926 the Van Buren Bridge Co. owned 
all of the stock of the Bangor Investment Co. 

STOCK.—The stockholders on Nov. 14 1924 approved a change in the 
par value of the common stock from $100 to $50, each stockholder receiving 
two shares of $50 par value stock for each share of $100 par value, thus 
increasing the number of shares from Ps. 600 to 77,200. Each share of $50 
par value entitled to one-half vote. 119, p. 2405, 2642. 

On July 19 1927 the te oe = Hl increased the authorized amount of 


stock from 77,200 to 112,200 shs. V.125, p. 510. 

- DIV. — gy 1 yriy. "B- aif "15. "y- R if 4 yriy. “ a —- r & 
Jommon % yriy. ; Saad ; 
Preferred % .|——————First authorized in 1917_..____- 4, yearly. sj 


Paid or declared on common in 1928: Jan. 1, B76. 


BONDS, &c.—Piscataquis Div. 5s, see V. 67, 1159; V. 68, p. 84, 329 

Of the Consol. Ref. 4s, $12,500,000 were renesved to pay ‘off outstanding 
bonds, including those of controlled roads. car trusts and pref. stock,and to 
acquire such controlled roads; $3,000,000 for improvements over a series 
of year and ¢: 500,000 for oxtomaene at $25 000 per mile, >, netading equip- 
ment. V. 73, 286, 896; V. p. 93. All the 2d M. bonds were retired 
in 1918, leaving the 4s a Sak 41a on main line and a first lien on several 


branches. 108, p. 2235. The Nesteere Maine Seaport bonds ($5,000,- 
000 auth.). vy 81, p. 265; V. 82, p. 392; V. 84, p. 391, 692; form of guar., 
Vv 81, p. 727 Van Buren Bridge Co. bonds are callable at 110 and int’ 


There are besides $155,000 omemadios, $75,000 in cnkine fund and $20,000 
in company’s treasury. _V. p. 311: V. 199. p. 146 
The St. John River mA. oS lst 5s of 1909 ($1, 300, 4 o3'5. issue), 
guaranteed, prin. & int., were issued at $30,000 mile. . 93, p. 939. 
Equipment trusts Series “H,” V. 116, p. 175: Series “I,” v: 117, ">. 2768. 
Series ‘‘G,’’ prior lien equipment trusts are due $8,000 annually for years 
and $10, 000 annually for 10 years. 
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RAILROAD COMPANIES Miles| Date | Par A | Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8} Road | Bonds, Value |Outstanding) % Payable | and Maturity | Dividends Are Payable 
Bath & Hammondsport—First mtge Ext gold----- z 10} 1889 $1,000) $100,000 6g J & DJunel 1929 50 Church St, New York 
Second mortgage red 105.-..------------------- Zz 10) 1895 | 1,000 200, 5 A & O/Apr 1% 1988 o 
Beech Creek—Stock (guar 4% by endorsement) ---- IGG wace 50| 6,000,000 4 Q—J (Oct 27 1%\466 Lexington Ave, N Y 
First mtge gold guar ss 1 (endorsed)..Col.xc&r| 163) 1886 i ysis 5,000,000) 4¢ 3 & JJuly 1 1936 do do 
Second for $1,000, & i (end).Un.xc&r 163) 1892 1,000,000) 5g J & J\Ju uly 1 1936 do do 
Beech Creek Exten—1st M S45 .000 g eu} &iG.xc* 56; 1901 | 1 Ovbaee 3,500,000) 3% 6A & OApr 1 1951 do do 
Beech Creek consol M $20,000,000 & gu Be _G bE ae 135) 1906 | 1,000&c| 3,964,000) 4g A & O/Aprl 1955 do do 
Belt Line Ry, Montgomery—1st M gold $300,000 -x| 237/ 1911 1,000 245,000 5e¢ &_ J\July 1 1941 Safe Dep & Tr Co, Balt 
Celt t BR & Stock Yds, Ind—Stock auth $3, 000,000 - - oo aa 5u| 3,000,000 See text 3-3 \July 1 1927 2%/|Co’s office, Indianapolis 
I i niamooen se andbnae 50 500 .000 6 J \July 11927 1% do do 
ia po mtge $1,000,000 gol -xc* ---| 1909 1,000 1,000,000! 4g M & NiMayl 1939 Nat City Bank, N Y 
Belt Ry of Chattanoo oga— Ist mtge ae ~MeBa.xc* 49) 1895 1,000 300 ,000 5 J & J\July 1 1945 Mercantile Tr & D, Balt 
Relvidere Delaware—Stock $4,000,000__------- pe na 50| 1,253,000 See text yearly (See text Pern RR Co. Phila 
1875 $4,000, 000 {Guar by United Co’s sk fd___-_-- xc* 80} 1903 1,000 .000) 3% J & J\Jan 1 1943 do and New York 
OS =e eee ae ae ---| 1893 | 1,000 259,000) 4 J & J\Jan 1 1933 do do 
Ronacttevite & I Erle M $150,000 g¢-MeBa 45) 1911 1,000 101,000) 58 J & J\Jan 1 1941 Merc Tr & Dep Co, Balt 
ssemer a 
Meadville eq tr due $55,000 yrly__-_...--.-...-- ---| 1911 | 1,000 220.000; 5 M & 8S To Mari931 |Home Tr Co, Hobok,NJ 
Albion eq tr due $75, $00 sae te 7 ae (ob in 33834 woe} 1912 | 1,000 575,000) 5 J & D To June 1934 do do 
Euclid equip trust due $250,000 yrly....-...---- a. 1,000) 1,750,000) 5 J & J To July 1933 do do 
Girard equip trust due $240,000 sry. canesceanoce= ---| 1916 | 1,000) 1.440,000|; 5 M & N|To Noy 1932_ |Union Tr Co, Pitts, Pa 
oupee equip trust due $90,600 gd ee aan en 1920 | 1,000 990,000 6 F & A(\To Feb 1 1938 do do 
Bi ngham verminai—ist M $3 a ,000 gold gu_ : 5.9) 1907 | 1,000} 1,940,000! 4g M & S8/Mar1 1957 Equitable Trust Co, N Y 
Bloomsburg & Sullivan RR—Ist M-_-.-- FPPx 29} 1898 | 100 &c 242,000 5 J & J Jan 1 1928 lag Phila Tr Co,Phi 
nd mortgage income A 200,000. FPx 29| 1898 | 100 &- 199.600 5 J & JI Jan 1 1928 ’msb’gh, wh earn 
Boonville St L & South Ry—Ist Mb gred 107% -_Ea 44| 1917 1,000 250.000 58 iF & A/\Aug 1 1951 Tresssant office, Toledo 
Boston & Albany—Stock ($25,000, sumorned - 393 100} 25,000,000) 8% Q—M_ Sept °27 2%'\Office, Term Sta, Boston 
Bonds (not mortgage) for sip fais and int a0 w--| 1902 | 1,000} 3,858,000, 3% A & Oj\Apr 1 1952 do do 
Bonds (not M) $1, ,000 (V 71,p 1218;V 72,p44) -z ---| 1901 1,000} 1,000,000) 3% J & JiJan 1 1951 do do 
Impt bds (not mtge) gu p & Bt BS’ & Ea Ae ~---|’08-"10 1,000} 13,500,000) 4 'M & N|iMayl aA 4-35 do do 
Impt bonds (not mtge) 1 500. 000 guar p & i_--_- : ---}| 3912 | 1,000; 1,000,000) 4% J & J July 1 1937 do do 
do o 2,015 900 guar p -, i____zce*&r aost sae 1,000; 2,015,000 5 7. J\July 1 1938 do do 
Bonds (not mtge) $3,627,000 ent ...-zc*&r* ---| 1913 1,000 &c| 3,627,000) 5 A & O/Oct 1 1963 do do 
Bonds $1,000,000 guar p & i (V 105, . 715). _.c*&r ---| 1917 1,000 &c i: 5 J & D/i\June 1 1942 do do 
| 
| | 
REPORT.—For 1926, in V. 124, p. 2114, showed: EARNINGS.—For 1926: 
6. 1925. 1924. 1923. Cal. Years— Gross Inc. Int.,Rentals,&c. Dividends. Bal., Sur. 
Freight revenue_ ---~-- $5,852,025 $5,867,703 $5,831,831 $5,589,827 | 1926._._.._.______- $652,469 $63,983 $75,180 (6 Zo) $513,306 
tgp “ag cesce gee: re +49 43 hs ooe-oct Bier cxatndencennen 559,556 Rap! 620 75,180 (6%) 376,757 
ail, express, &c_____- J 2 
ne S GUBREanG “SEGDLING “Sareea | nee RE Tie We LS. CHER AW Bhic-Owes Rete, 6. O.. o0.See- 
ailway o revenue 927 60. 862,488 .924,11 6, Line enn fe 4 row e, ers on an 
Maint. of way & struc__ as 143/112 1.268.914 1.217.016 1.241.658 | “east Line, 45 miles. A Sept. 1921 was authorized to abandon 10.44 miles 
Maintenance of equip__- rier 1 410,353 1,586,408 1 "432. 680 | of its lines. V. 113, 1154. Final valuation of $6,750 on the used but 
ee 61,505 57,3 50.125 51,005 | not owned property oad $345,000 on we: petal owned property of the com- 
Transportation. ..___- 1,866,829 5. 888, 399 1,980,447 2.115.696 | pany as of June 30 1918. re i, 820 Af ‘ é : ‘ . 
General & miscellaneous 313,790 "292.224 266,494 241,413 f 17. 8. ". 20. =. =. Por 24. °25. 
Transp. for invest. (Cr.) 042 3,199 1,450 2'678 | DIVIDENDS (%)--------- re 6 6 4% 
Bond sinking fund, $3,000 yearly. $49, 000 bonds held " a fund. 
rT Net oper. revenue____ $2,098,195 $1,948,621 $1,825,076 $1,690,027 | V. 92, p. 116. 
as nostuals & encolles. 552,006 572,440 519.040 531 664 EARNINGS.—For 1925, gross revenue, $108,491; net operatingi ncome’ 
Railway oper.income. $1, 545. 502 $1.376.181 $1.305.130 $1.158.342 | $27,987; other Income, $648; interest, rentals, &c., $25,565; dividends. 
Hire of equipment. ____- 2.716 Cr.327.196 Cr.434,398 Cr.507,.759 $11. 00;  fotgett 38.180 Mer. J. 1. Mele! Vv. 113. p. 1154 
Other income. __..____ 930/348 71,622 66.454  Dr.4,348 eckart; Gen. Mer., J. I. McLain.—(V. 11 f —— 
yon hy oe Junction’ 
Gross income. ....--- $1,958,564 $1,775,000 $1,805,983 $1,661,754 BESSEMEK8 LAks Ges B fo Oapood (Ee. Os tO anihen: 
Interest on funded debt. 1,023,942 1,031,651 1,045.175 1,042,719 | Meadville Conneaut ae “- “Tanegviite ‘wnt * 61 miles), 198. ol, miles, 
Int. on unfunded debt_. 7,017 6,118 11,346 11,113 | total, 206.82 miles; trackage (N. Y. Chic. & eg “L. RR., Cascade to Wailace 
Miscellaneous charges - - 1333 11,387 33. 238 11,906 | Junction, Pa., 12.20 miles; Baltimore & Ohio RR., Pittsburgh Junction to 
Amort. of disc. op. fd. dt 1,947 2,216 474 1,106 | Standard Junction, Pa., 6.97 miles), 13.17 miles; total operated 31 
Preferred dividend. - - - - 243 243,600 243: ‘600 243,600 | 1926, 219.99 miles. Second track (owned), 8.05 miles (leased), Sa. 66 
Common dividend. _- 16%) 281, 800 231,600 221,950 221,950 miles: total, 142.71 miles. sponshep and spurs cowaed P- .29 —— ee 
31 84 miles, total 32 13 miles. Yard tracks and sidings ( owned) 
Balance, surplus__. $439,126 $248 428 $257.20 $129.280 | miles; (leased) 193.22 miles; trackage 4.86 miles: total, 206.70 miles. In 
Shs. com. outst. (par $50) 77,200 77,200 77, x38,600 | addition the Bessemer & Lake Erie RR. Co. leases the following from the 
Earns. per sh. on com-. $8.69 $6.22 $6.21 $4.55 | pitts. Bess. & L. E. RR. Co., ont = turn subleases to the Union RR., 


x Shares of $100 par value. 
For latest earnings. see ‘‘Railway Earnings Section" (issued monthly). 
BALANCE SHEETf{as of Dec. 3171926 in)V. 124, p. 2114. 


OFFICERS. ee of Exec. Comm., John Henry Hammond; Pres.. 
Percy R. Todd; -Pres., James Brown and Frank C. Wright: Treas.. 
Wingate F. Cram: hon Mer , W. K. Hallett; Gen. Counsel, Henry J. Hart, 
Office, Bangor, Me.—V. 123" Dp. 2324. 

meres & HAMMONDSPORT RR.—Bath, N. Y.. 
N. , 10 miles. Control acquired by Erie RR. in 1908. 
Stock, "$100, 000. Ist Mt. 5s ($100, 000) due June 1 1919 
at 67 ‘ ° June 11929. 2d mtge. 5s were extended to April 1 1943. 


212 
‘Paid in 1927: Jan. 2%: July 1, 


BEECH CREEK RR.—(See Maps New York Central Lines..)—ROAD. 
Jersey Shore, Pennsylvania, to Mahaffey, 112 miles; branches to mines, 
&c., 30 miles; total, 142 miles. Leased in 1890 to New York Genel & 
H. R. RR. for 999 years at int. on bonds and 4% sg stock. p. 
872. Carries mostly coal and coke. See guaranty, V. 52, p. 570.° “phe e 
bonds are endorsed with N. Y. Central's guaranty of prin. & int. 

V. 52, p. 570. Assumed by N. Y. Central on consolidation, Dec. 23 1912 
Guarantees interest on $545, 000 Clearfield Bituminous Coal ist 48, due 
Jan. 1 1940.—(V. 106, p. 497 * 


_REECH CREEK EXTENSION RR. Ar, 4 Maps N. Y. Central Lines.) 
earfield, Pa., to Keating, 52.14 m.; to Curwensville, 15.77 m.; 

to’ Irvona, ai 76 = Miuhartey t to cadia, 13.88 m.; branches, 
25.12 rs: teal 33.67 miles. A low-grade ooae ine, leased to N. Y 

RE (which owns entire $5,179,000 stock and $3,964,000 
consol. an) A $09 years from June 1 1905, bonds ana a »D- &i. Ofthe 
consols., $3,500,000 are reserved to 7s old bonds. 80, p. 1174, 1479; 
V. 8i1, D. 30; form of guaranty, V. 82 1267. Assumed ty New York 
Central on consolidation, Dec. 23 1914:-Pcv. 82, p. 1267.) 


BELT LINE RY. OF MONTGOMER Y.—Owns real estate and a belt line 
in Montgomery, Ala., about 2 miles of track on Tallapoosa, Bell, Perry and 
Columbus streets. ‘The Inter-State Commerce Commission has placed a 
final valuation of $205,000 on the property of the company as of June 30 
1917. Atlantic Coast Line RR. pays an annual rental equal to bond 
a and difference between taxes, insurance and cost of operation 

ast Line It. ov yy than, the an. ky" Line. — 
) A owns entire issue o stoc r $100. V. 
1242; V 93, p. 43.—(V. 123, p. 838.) - 


BELT RAILROAD & STOCK YA 
Leased 


to Hammondsport: 
V. 114, p. 197: 
, were extended 
V.116, 


2%. 


DS OF INDIANAPOLIS.—OwnS’ 


14 miles of belt road, rt for 999 years to Ind. Union—which see. 
DIVS.—Com ('14. oe. As oe 2 oe. Oh Se. SR. BE. TS 
Cal. yrs., cash} 14 1. 20 16 / ie a) a ee ae ee 
Also stock 33 1-3 — ter ae ae 
Paid in 1927: ‘Jan., 2%, July 1, 2%. 
Mortgage trustee, Union Trost’ Co., Indianapolis. ° 40; V. 92, 
Pres., 8. E. Rauh, ‘Indianapolis, Ind.—(V. 102, p. 1245: . 206. D. 923.} ) 


BELT RAILWAY (OF CHATTANOODA —Owns 49 miles 
railroad in Chattanooga, Tenn. 67, p. ‘ oo" 
Leased till July 1 1945 to The po A yw Southern RR. Co.; renta! 
Ba" Mtge. to meet interest on $300,000 Ist Mtge. 5% bonds and $24, 000 
d Mtge. 4% bonds, taxes and maintenance. STO , owned 
by The Ala. Great So. RR. Go. Bonds are tax-free, due 1945; red. at par. 


BELVIDERE. DELAWARE RR.—Owns from Trenton, N. J., to Ma- 
sunka Chunk, miles; branches, 14 miles; total operated , 80 miies 
Leased to United Companies, and, March 7 1876, transferred to Penn. RR. 
which owns $244,600 of the stock Net earnings paid as rental 

1897-'05. '06-"11. '12. °13. °14. "15-"22. '23-’26. 

DIVIDENDS (%) 5yrly. 10 yrly.7 6 -. 4 yriy. 6 yriy. 

BONDS.—AIl of the 0 Ooo ak. bonds are secured by the consolidated 
nD 


ng trackage rights for | trains, 8.04 miles from North 
Bessemer to East peer por! a 4 miles of second track, and 89.11 
miles of yard tracks and sidings; a 4 fee 84 in.; rail, 130 Ibs. 
The I.-S. C. Commission has placed a tentative Valuation of $36,501,288 
on the property of the company as of June 30 1916. 
Stock auth., $500,000. sreente aid: In pons. loom: i 506, 50%; 1906) 


40%: 1909. 200%: 1910, 150% 1, 150 19 2007 ° 
(914, 275%: 1915 and 1916, 136%: 19 97, 106% 1918, 190%; 1919. 150%, 
1920. 200%; 1921, 150%; 1992" 300% 0: 1923, Ri ie 1924, 250%; 1925 
400%; 1926, 400% Cc TB. . d by 8s. Steel Corp. Guaranty on Mar- 
quette & Bessemer Dock & Nav. Lomas. V. 77, p. 1228; V. 76, p. 1358; 
V.82,p, 160. 

REPORT.—For 1926: 

Cal. y ed Int. Rents, 
Yrs.— Gross. Net &C a vs. Balance. 
1926 -$16,972,124 $5, 768,361 $979, 80 $1,418, (844 $2,000,000 $3,322,397 
1926 15,546,686 4,750, 202 999,122 1,484,092 2, ‘000: 000 2,265,232 

For ae | earnings see ‘‘Railway Earnings Section’ (issued monthly). 
President, 1. Reed.—(V. 125, p. 1188.) 


paronaeretante & NORTHWESTERN RY. —Jackson, Tenn., north- 
westerly to Dyersburg, 49 miles. The I.-S. Commission in Mar. Sg 
authorized the company to issue $400,000 Ist Mee. 6% bonds, due Mar. 
1927, for the purpose of refunding or retiring an equal amount of Ist Mtge. 
bonds maturing Mar. 1 1922. The new bonds are dated Mar. 1 1922 and 
mature owe 11927. V.114, p. 1061. 

The I.-S. | Secunia has placed a final valuation of $722,847 on the 
owned and used property of the company as of June 30, 1917 

Pres., I. B. Tigrett; >ice-Pres., C. W. McNear; Sec., CG. W. Hewgle 
Treas., J. E. Edenton. Office, Jackson, Tenn.—(V. 124, p. 2901.) 


BIRMINGHAM & SOUTHEASTERN RR.—The I.-S. C. Commission 
on Dec. 23, 1924 issued a certificate authorizing the Birmingham & South- 
eastern RR. to acquire and yo the line of railroad of the railway com- 
pany extending from Union Springs to Eclectic, a distance of 46.89 miles, 
all in the State of Alabama. The Commission on Dec. 20 authorized the 
company to issue $300,000 ome s stock in connection with the acquisition. 
(For lw of readjustment of Birmingham & Southeastern Ry. see V. 120. 
p. 205. 698, 826.)—V. 121, p. 2399. 


SIRMINGHAR RAL. —Owns ger terminals at Birm~- 
ingham, Ala. . C. Commission has placed a tentative valuation of 
$1,560,800 on ae ee of the company, as of June 30 1916. Stock all 
owned by the Illinois Central, Southern Ry., Seaboard Air Line, Central of 
Georgia, St. Louis & San Francisco and Alabama Great Southern, which 
lease the property and pay all expenses, charges and 4% dividends en the 
stock od goiney guarantee the bonds. Of the bonds ($3,000,000 au- 
thorized), 0,000 are reserved for additional properties. In ‘addition 
to being a » ty mtge. on 5.9 miles of track the bonds are also a Ist mtge. 
on all the company’s property. 

SLOOMSBURG &. SULLIVAN RR.—Owns Bloomsburg to Jamison 
City, Pa., 29 miles. -s. Commission has placed a final valuation 
of $560, 650 on the ne property of she company, as of June 30 1918. Stock is 
$600,000; par. $50 p. 80, 952. —{V. 123, p. 838.) 

BOONVILLE St. LOUIS & SouTnes RY.—Boonville to Ver- 
colies, Mo., 44 miles. Stock auth., $1,000,000; outstanding, $250,000 

owned by Missouri vaate nol "Oe ; par, $125.* 

Lease.— Operated by Re Co. under new lease, dated Aug. | 
1917, and running Fy foe. et 1955. Consideration, lon. payment of main- 
tenance expenses, taxes and an annual rental of $12,500 ing the interest 
en the new outstanding bonds plus $30 annually to corporate trustee. 

Under financial at yg in Feb. 1918 the holders of the $500,000 
lst mtge. bonds of 1911 (coupon of Feb. 1916 — were offered in 
exchange pro rata $250 new First Mtge. 5 vraag. of wm pm 
Co. under new m ated os. 1 1917, paya is Aug. 1 1951; and also 
$250.000 pref. stoc ¥. t. c. of Missouri Pacific RR. Co. eaanther with a 





mortgage of 1875 for $4,000,000; sinking fund, 1% of outstanding bonds if 
earned. They are guaranteed by the United New Jersey RR. & Canal Co. 
Guaranty, V. 76, p. 918. 





cash yey of $50,000, equal to the defaulted interest. Trustees, the 
Spitzer Rorick Trust & Sav. Bank, Toledo, Ohio, and Lewis C. Nelson 
Pres., L. W. Baldwin; Treas., F. ‘M. Hickman; Sec., F. . Irland, St. 


Louis, Mo.—(V. 105, p. 996.) 


















































Nov., 1927.] RAILWAY STOCKS AND BONDS 19 
RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 8} Road | Bonds| Vaiue (Outstanding % Payabie | and Maturity Are Payable 
Boston & Lowell— Bonds—See Boston & Maine RR blelow. 
Boston & Maine—Common ee ae el eum $100 $29. SS, SE eee CES mgeeme ae 4 Ree > 
Prior Shr Brefrence stock 7% cum red (text)_....___ stall teadiaies 100} 13,000, 7 ap Se © Us SOE Gblewwceccchachiveéhocas 4 
Firs Pref Cum (after July 1 1927 stock, sil same |priorit| y $50,/817,900 
can ie Fitch erred 5% stock)_._.-.._- a yenes 100} 18,860,000) See text| Q—J Ses et | eee oan 
“B" (for Fyur yy (> pee soot aaee 100| 7:648.800| See text| Q—J Rik? 5 aarp ? 
“C"" (for Concord & Montreal spook) 7% stock _ coal oven 100} 7,917,100) See text Oct BST, 196 Bl ccccccwccccceccncese e 
“D" (for Conn Riv M & Land L & A 10% stock)| 9 ---) -.-- 100, 4,327,000| See text Oct 1°27, 24% pulgesliinsceoachiiii > 
ona Be Pref 43 Ci y fl Seer eee peal Fath rt 100 65,000) See text eA TN oes decenttpsenastediion a 
Pref stock non-cum (see text)..-.---.-.----_. wi Any 100| 3,149,800) See text J Sept 1 1920 2 Dillsbivwccenttinnasnate rn 
Hoge: Ee a  o-atgsipeicaee ael OB.c*&r*| 1,651) 1923 1,000} 3,991,000 6g |\J & JiJan 
Ref M (sec equally all issues of merged| cos— 
ree RAE: Le Ss. och 20 b.ccaduw 5,443,979 6 M & N'|Nov 1 1930 
Series Ne IIT PR a = 5 a eS wae Re 3,049,000 6 A &O0O 1931 
ROG RCT RP AS ES. TE 2-5 ---| 1922 |..------| 5,000,000 6 J & DjJunel 1935 
otal 2 Teccewbabed 5,894,000 6 J & JiJan 1 1934 
oust EEE lescasditin 426 000 5 F & A/Feb 2 1940 
dual Me inbcwsénue 3,580,000 5 M & N/May 1 1940 
el i 0 ee x 5 M & S/Septi1 1940 
o> 86 *.- eee 8,348,000 5 - @ BO LIEEEE §8 6. Ie cwGaewnbeoudscueebenn 
adel ED Biounctea 0, 5 FF FF ij“Be |: Bie eee weer. 
onal BED lnoossase 2,359,000} a4 Fe OO ER pp ree ea 
aon PE benekeoke 1,567,000} 64 i @ Gee Awe § s lagsacedéundadabeanonel 
aval EEE leceuesteo ‘ ,000 c4 ST Ul ee SG 
ail 926 d4 ‘2 ee Be OR rere eee 
<a 5 , a a 2 Lee. licenckeuensdesdsemeanl 
acaial 26 2 Gee 2 Peel conc suantiemibbacsnienl 
anal i. @ Geet 2 See... leaceneudcesecobenaanan 
onus ae A) 2 Ce enon daaaae 
aia a i. J ee awd 
I hak eta ee ee ee ana - 2 (nr 2 One leawweetiadaweeSbeadesedn 
Series FF_____- ED a TS a ee RS oe ae os & @ Jon S| gee RSPR Sa ee 
SSF AB. PUG SN io 7 At a le, | y See iegstans. Se 
Fe he RCE OR GPT Sete - M & 8S Sept Re Pe te 
a to m The above issues bear interest at the rates |ziven “|to and |ineluding| the followijng dates,| after whiich the rate becljomes 5%: a Mar. 1 19273 
b April 1 1927; c July 1 1927; d Jan. 1 1928; e Mljay 1 1/928; f |April 1 1|929:g April} 1 1929; h\Jan. 1 19/30; June 1 1930); k; Jan 1. 1931; m Jan. 
1 1932; n April 1 1932. 
BOSTON & ALBANY RR. .—Owns Boston, Mass., to aleny. N. Y., DIVS.— {'93. '94-’98. "99. '00-'07. "08. "09. "10. "11. "12. ‘13. None 
199 ; branches, 107 m.; leased lines, 90 m.; total, 396 miles | Com. (%).| 8 6yly. ae pe 6% 6 6 § 4 2 since 
Leased in 1900 for 99 years to the New York Central & Hudson F River RR. On Jan. 31 1920 pai a av, of $2 67 share on the Pref. stock, the first 
for guaranteed rental of 8% per annum on the $25, 000, @00 stock, payable pay Selbe! March 1913. V. 110, p. 359. Mar. 10 1920, 2% Sept. 1 1920, 
quarterly paar. 31, &c.), Fn yy wen interest en bonds, taxes, March. a company declared out of earnings for the six months 
Sepqness of maintenance The B. received for certain property ended June 30 1926, semi-annual dividends as follows on the first pref. 
not included in the ieee ty 500, 000 1 n aN. Y ‘Central 3 4 To 10G-yens deben- | stock, Pegeine | Aug. 12 1926: class A Ist pref., $2 50; class B Ist ret, $4: 
tures, thus addi me dd to 8% guaran " oe lease | class © Ist , $3 50; class D Ist pref., $5; and class E Ist pref., $2 25; 
. Vv. ‘69. ’D: 282, 1061, 4 ie. 13 1246 Vv. 70, ). D. 74; V. 71, ” 645. 963; V. 107, | No dividen 4 nad been paid on these stocks since suly 1S 1920. 
. 1918. Lease assumed by N 4g; V,7¢ RR. Dec: 23 1914. e directors on Dec. 14 1926 declared an initial dividend of $2.33 per 
shave ¢ on the 1% prior preference stock (to cover the initial 4 months’ period) 


BONDS.—The bonds are guar. prin. and int. by New York Central & 
Hudson RR. No mortgages can be placed on the 
wading the bondsinthelien. V.86, p. 1099; V. 89, 

- 94, p. 277, 1055, 1316, 1625. 

DIVIDENDS.—Since 1900 to date, 84 Zo viz., 2% each in March, 
June and September, and 24% in December 

ing pe oe 


Uther 
Year— enues. Income. Rentals or Def 
1926 ----$32,826.056 $5,050,832 


et! or jointly 
. 102; V. 91, p. 396. 


$603,301 $4,895. O72 sur. ‘$758. 761 


1925 ---- 32,141,494 3,981,871 279.529 3,521,479 sur. 739,921 
1924 .... 32,280,373 :739,406 265,304  3,390,862sur. ’ 
1923 _.-- 36,687,782 4,533,951 211,632 3,200,515sur. 1,545, ose 
1922 _... 32,541,904 4,489,589 189,723 3,201,503sur. 1,477,809 


ee William Endicott; V.-P., Allen Forbes.—(V. 125, 
Pp. ; 
BOSTON & LOWELL RR,—See Boston & Maine RR. 


BOSTON AND MAINE RR.—ROAD.—The system with its many 
branch | covers the territory from Boston, Mass., to Portland, Me. (two 


























a ringfield, Mass., Wells River, Vt., Rotterdam; Jet. and Troy, 
orcester , ‘Mass., to Portland, Me., and most of New Hampshire. 
Description— Mileage 
Steam Roads— d. Leased. Total 
NG GIRS AS EE ae ne 1,041.06 230.54 1,271.60 
ESS Se 558.70 219.08 777.78 
Dit ptwreenteeetbauk. mhnndn 32.87 32.87 
Total road operated__.......--- 1,599.76 482.49 2,082.25 
I de a he bw ee 501.17 a128.76 629 93 
i SECRETE TC TORIES, 2 1.20 05.85 7.05 
Se dn tttih eaten cciewr wean dl 1,087.71 210.81 1,298.52 
Total track operated............ 3,189.84 827.91 4,017.75 
Electric Railways— 
 Cccdideitdgunbaberioans —. = “he eee 28.71 
er eae —_— #§ 4-ewew 1.84 
Ce eo a 8 —_—- akiecearae 30.55 
Grand total tracks operated— 
Steam and_ electric a. 
Se | ee eee 3.220.39 827.91 4.848 .30 


a Includes trackage rights, 21.29 miles. bo Incl. trackage rights, .99 mile 


On Aug. 29 1916 the Boston & Maine RR. was ones in temporar 
receivership on account of inability to pay its —_ obligation of near y 
$20,000,000. Pres. James H ustis was appo hee temporary receiver 


and continued in this position until reorganization and consolidation of 
the system on Dec. 1 1919. The reorganization plan (V. 107, p. e1918 
2375. 2475), which became effective Jan 1 1919, provided for th con- 
solidation of the Boston & Maine RR. with its seven directly leased lines 
and = assumption by the consolidated company of all sub-leases and other 
°o ations. 

The final valuation of the Boston & Maine RR. as of June 30 1914 was 
found by the I.-S. C. Commission to be $234,189,816 for all properties 
owned or u . The value of properties owned and used was oT to be 
$101,712,971, and of properties used but not owned, $132,476,84 

The Commission found that the investment in road and ~~ 
including land, was $90,653,840 on the valuation date. The cost of 
reproduction new of total properties used was found to be $223,317,897 
and the cost, less depreciation, $170.629.869. 

The Boston RR. Holding Co. held $21,918,900 common and $654,300 

cares stock, Ye this was ordered by the Court to be sold by Oct. 1 
923. 108, 2122. The Court, on June 4 1923, modified the decree 
of Oct. 17 1914, the ee 205i restoring to the New Haven its investment 
inthe B.& M. V. 116, 2635. 

The Boston & Maine Poamepartaston Co. was organized in June 1925 
for the purpose of operating motor coach routes. Compare V. 120, p. 3308; 
V. 121, p. 702, 2151; V. 124, p. 2423. 


Reorganization.—On Sept. 1 1926 the reor, 
effective. Under the plan (V. 121, p. 1223) 
maturities were extended for 15 


anization plan was declared 
0,490,000 bonds of various 
years and a new issue of $13,000,000 prior 
preference stock was created. or further details concerning stockholders 
* a. 1,50 ‘*Railway & Industrial Compendium’’ of May 1927 or V. 
y % ‘ 
STOCK.—The 7% prior preference stock has voting powers and has 
apne A over the lst pref., pref. and common stock as to divs., which shall 
cumulative, and also in liquidation at par and accumulated divs. It is 
callable as a whole but not in part on any div. payment date after Jan. 1 
1930 at $110 per share and accumulated divs. but in case of any such call 
made on er before Jan. 1 1940 a period of at least 90 days shall intervene 
between the first publication of the call and the date fixed for redemption] 
and during said period any bonds which are convertible may be converted 
into prior preference stock without regard to the limitation upon the amount 
of bonds convertible in any calendar year, and the stock to be called and re- 
deemed shall include all shares issued in exchange for bonds so converted 
but in this event the conversion privilege on all bonds not so converted 
within the period of 90 days shall terminate at the end of the period. 





and the regular semi-annual divs. of 244% on the class A Ist pref. stock, 
4% on the class B Ist pref., 34% on the class C avable 5% on the class D 
ist pref. and 2% % on the class E Ist pref., all payable Fan - 11927. 
e directors also declared the accumulated d e pref. stocks for 

the 6 months ended Dec. 31 1925, payable Jan. 1 Toor ue 123, p. 3178. 

In Sept. 1927 div. payment t dates were changed —- 8.-a. e: uar. On 
prior p preference, Oct. 1 '27, 134 %; Pref. ser. A, Oct. 1°27, 1 ef. =. 
ay Oe, 1 tk ser. ©, Oct. 1 "37, 1% %; ser D, Oct. 1 '27, eggs sor 

BONDS. — he new 1st & ref. mtge. secures all of the consolidated com- 
Ppany’s bonds equally with the bonds given to the Government, and will 
cover all the property owned or hereafter acquired, subject only to the 
following divisional mortgage bonds: Portsmouth Great Falls & Conway 
RR. due June 1 1937, ,000; Worcester Nashua & Rochester RR., 
$530,000 ($380,000 due Oct. 1 1934: $150,000 due Jan. 1 1935). The bonds 
are therefore secured by; (1) a lst mtge. on 1,480 m. of road owned by the 
company; (2) a lst mtge. on the lessee's interest in the leased lines covering 
400 miles of road; (3) a mtge. on the remaining 119 miles of road subject to 
the $1,575,000 prior mtge. bonds mentioned above, and (4) a lst mtge. on 


the terminal properties owned. Bonds issued in series. (See table at head 





of page.) 
Leased Lines .—Leases assumed by the consolidated company are: 
Stock Dio. Stock 0. 
Outstanding. Rate. Outstandi: y- 
Vermont & Mass__$3,193, 6 |™Massawipp!i Valley. $200. 6 
Troy & Bennington. 150,800 10 |New Boston RR_-.--. 4000 4 
Nashua & Lowell__. 800,000 Con. & Portsmouth. J 7 
3tony Brook_...--..< 300, 7 |Pemigewasset Valley 541,500 6 
yi ft = 240,000 8/Concord & Clarem't 400,7 0 
Peterborough RR... 385,000 4 Franklin & Tilton. 132,800 0 
Northern RR_._.-- 3,068,400 6 /|Peterb. & Hillsboro. None 0 
Oonn. & Passumpsic 2,500,000 Newport & Richford None 0 





6 
Boston & Maine guarantees $1,328,000 Ist 5s of St. Johnsbury & Lake 
Jhamplain. Jointly with Maine Central guarantees $300,000 Portiand Union 
Ry. station (now Portland Terminal Co.) bonds. V 93, 2 D- 940, 1323. Also 
guarantees $500,000 Concord & Claremont Ist mtge. 5s, due Jan. 1 1944. 
Equipment t.usts issued to Director-General for rolling stock allocated 




















so this company. ons article on page 3. 

Stockholders suits, ail. p. 73, 188, op. 895; V. 112, e 561. Govt. 
loan, V. 111, p. 79 ay ‘112, p. 160, 2747; V. 113, p. 1052; 114, p. 408, 
1405: V. 117, p- 2541 

REPORT.—For 1926, in V_ 124 p 1811, showed: 

Operating Revenues— 1926 1925. 192 1923. 
li ES aE $51, ae’ 305 $51, at 292 $47,944,422 $53,409,041 
I eo sal as as a 20,058,276 213,911 ,309,338 23,022.484 
i SEND GER ore 1246020 7 ‘311, ‘213 1,286,138 913,946 
IE is asa akies apueenabes we 2,995,352 3,126,301 2'804.753 3,122,184 
ne eee oe 5.512.424 5.555.046 5.352.647 56.843,285 

Total oper. revenues __ $81,625,376 $81,628,763 $78,697,298 $86,310,941 

Operating Expenses— 

Maint. of way & struc__$10, ons .090 $10,241,687 $10,076,152 $i. rth 362 
Maint. of equipment... 15,189, 198 15,893,992 16,289,365 Ett 
(eee eee 93 .9 799,145 694,260 348 
Transportation ___-__-- 32,148.846 32, 857, rf 33,828,789 40, 708 825 
Miscellaneous operations 290,194 290,423 273,641 300,491 
| NSE are Binies 2,838,019 2,904, 378 2,750,349 2, 574, 326 

Total oper. enpeusee.. 8: 355,456 $62,987,463 $63,912,556 $75,275,588 
Net operating revenue__ 19, 269, 920 $18,641,300 $14,784,742 $11,035,353 
Tat Ge, cincabace 3,079.050 $3,187,885 $3,040,802 $2,935,235 
Uncollectible revenues-__ 13,030 18,638 11,948 4,428 

Operating income_ -- 014, 177,840 $15,434,777 $11,731,992 $8,095,690 
Other income____._.---. 2,486,724 1,572,007 1,116,486 1.351,001 
RERERERnésccocsnce. i Gearing) Sibsbave 1. BSckdows Dr .89,070 

Gross income __.__-.-- $18,664,564 $17,006,784 $12,848,478 $9,357,621 

Deductions— 

Hire of freight cars (net) $3,183,318 $2,868,390 $2.592,303 $4,853,576 
Rent for leased roads_-_ 1,1: 9/132 1,229,351 925,523 of 

Interest and discount... 6,972,984 6,685,141 6,733,724 6,319,301 
Other deductions------ 95,725 754.993 824,191 773,451 

Total deductions-_--_- $12,091.159 $11,537,875 $11,075.741 $12,848,691 
eo epee 6.573, 404 $5.468,909 $1 PLE 737 df$3 491,070 
Inc. app. to sink. funds_ 168 ,326 $156,234 $147,560 $271,714 
ost caheeded See fasctee enee | eae 

Total appropriations. $4,094,645 $872,434 $863,760 $929,164 
Balance, surplus-_------ 2,478,759 §4.596,475 $908,977 df$4,420,234 

a As follows: 7%% on the ie pref. A; 12% on the Ist pref. B: 104% on 
lst pref. C; 15% on Ist pref. D: 4% % on Ist pref. E, and $2.33 per share 


(covering four months) on the prior preference stock. 
vy Equipment trust installments. 
or latest earnings, see “Railway Earnings Section” (issued monthly). 


, Chairman; George Hannauer, Bis: Wm 
.-Ps.; H. R, Wheeler, Treas.; . Nichols, 





J. Hobbs and N. 
Clerk. 


W. Hawkes, 
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Noy., 1927.] RAILWAY STOCKS AND BONDS 21 
RAILROAD COMPANIES Miles Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, -» 8€@ notes on page 8) Road | Bonds| Value Outstanding % Payable | and Maturity Dividends Are Payable 
Boston & Maine—(Concluded) 
tquipment gold notes, due $454,200 ensue OC of | Sere $3 633.600 6 J & J 15/To Jan 15 1935|Guar Trust Co, N YO 
Seupment peld cae ous. ‘due $121,000 annually_c* ---| 1922 100 &c_ 1,210,000 5% e\F & A/\To Aug 1 1937 |First Nat Bank, Boston 
asset .000 annually.......-- ee EO Rr, 1,551,000 6 J & D|To Jens 1 1938 do do 
Bonds of Merged yeasadae Assumed— 
Improvement bonds s f not subject to call__...._- z ---| 1887 1,000 1,919,000 4 F & AjFeb 1 1937 Company’s office, Boston 
B nds for improve ent & ref_.............-- zc&r ---| 1892 1,000 &c 2.500.000 4 F & AljAug 1 1942 do do 
SE ar +a a Oe zc&r - ---| 1894 | 1,000 6,000,000 4% eI & JiJan 1 1944 do do 
Bonds exchanged for Fitchburg sy (V 70, p 175)-z ---| 1900 1,000 5,454,000 3¢ \J & JiJulv 1 1950 do do 
Portsm Gr Falls & Con Ist M assum____________- : 73| 1877 | 500 &c 1,000,000 4% \iJ & D/Junel 1937 Second Nat Bk, Boston 
Wescester Nashua & Roch first mortgage equally {4 Var. 1,000, 150,000 - J & JiJan 1 1935 Amer am Co Co, au 
Ny OE 6 2 hele = a OES 47| 1894 1,000 380.000 4 A & O/Oct Ir 1934 do 
Baste . RE ndickdiadh>ttnabnctoce zc* ---| 1913 |1,000 &c 1,000,000 4% \F & AlFeb 1 1933 do <o 
DERI ARE Sele RS BI + hl ENS Ss ---| 1916 | 1,000 1,250,000 5 M & 8/Mar 1 1936 do do 
Connecticut BO? CORD. conaneccnepesescnces zc} ...| 1893 | 1,000 1,000,000 4g |M & S/Septl 1943 At company’s office 
Fitchburg—Bonds to State of Massachusetts__-_- zr ooal Bae | 1,600 5,000,000 4 M & NiFeb 1 1937 do do 
Bonds $450,000 authorized_.................- z ---| 1913 |1,000 &c 400,000 4% JI & JiJan 1 1933 do do 
Dll hid hid det cenedeadietiddibbnbadbowddl z ---| 1914 |1,000 &c 1,872,000 5 J & J\Jan 1 1934 do do 
Bonds of Leased Lines— 
Concord & Claremont (N H)—Ist mtge___...-- zc 71) 1914 | 1,000 500,000 5 IJ & JiJan 1 1944 Met Trust Oo, Boston 
Conn & Passumpsic Ist mtge $1,900, ee 110} 1893 | 1,000 1,900,000 42 |A & O/Apr 1 1943 Safe Dep & Tr Co, Bos 
Boston & Providence—Stock 10% gu 99 yrs Old Col ee ee 100, 3,996,000} 10 Q—J Oct 11927 2% prensurer’'s office, 
I el OByc wool suas | 1,000 2,170,000 5a iJ & J\1938 See te 
Boston RR Holding Co—Pt stk 4% cum red 110- _ ‘nstall smae 100 27,293,900 4 J & J10\July 10 1927 2%|N y° N H & HRR 
Boston Revere Reach & Lynn—Stock $850,000_-___ Riek Grote 100 850,000 6 J jOct 1 1927 1% Office, or checks mailed 
RT AERA.» rd SBzc*&r* 13.12} 1927 |1,000 &c 1,000,000 4% aid J15\July 15 1947 State St Trust Co, Bost 
Boston Terminal Co—lst mtge currency._OB.zc&r -.-| 1897 1,000 &c 14,500,000 3% Text (Feb 1 1947 Merch Nat Bank, Boston 
Boyne Cit oh ord & Alpena—lst M 91.52) 1917 100 800,000 5 J & 4JiJjJan 1 1937 Grand Rap, Mich, Tr Co 
Brownsville & atom Bridge Co—ist M g gu_SSt.x soak fae 1,000 290,000 56s iJ & JJan 1 1930 St Louis Union Trust Oe 
Gold bonds guar yy Mig abate Se 2 N.x aonl fan 1,000 90,000 4 M & 8S Septi 1931 New Yorx Trust Co 
BuffaloCr—C a aocw let bis 000 ~ br as rent efx 1891 1,000 1,000,000 5s \J & JiJan 1 1941 U S Mtge & Tr Co, N Y¥ 
ist ref M total auth $5,000,000 g red 105.._._Usm.x; 5.77) 1911 1,000, 2,000,000 52@ \J & SJiJan 1 1961 do do 























DIRECTORS.—Frank D. True, Frank P. Carpenter; Walter C. Baylies, 
somes Duncan Upham, Reginald Foster, H. H. Dudley, W. J. Hobbs, 

L. Patrick, Alba M. Ide, W. M. Parker, Roger Pierce, E. M. opine. 
Wo D. Woolson, William B. Skelton, T. Jefferson Coolidge, Louis K 
Liggett, Homer Loring, W. Rodman Peabody, Thomas Nelson Perkins, 
Louis M. Atherton and William Dexter.—(V. 125, p. 2384.) 


p BOSTON & PROVIDENCE RR.—Owns Boston, Mass., to Providence, 
, 43 miles; branches, 20 miles. Leased 99 years April 1 1888 to N. Y. 
E ii’ % Hartford RR.: rental 10% yearly on stock, lease being modified in 
1912. - 95, p. 235. ‘The N. Y. N. H. & Hartford on Dec. 31 1924 owned 
$524, 600 stock. The company , fF in May 1923 $2. 170,000 15-year 57% 
gold ‘debentures to refund the 6s due July 1 1923. Endorsed on the bond 
and signed both by lessee and lessor is a statement to the effect that the 
bonds are issued under provisions of lease of 1888. Interest payable at 
Old Colony Trust Co., Boston. The company in April 1923 applied to the 
I.-8S. ©. Commission for authority to issue $2,710,000 of 5% 15-Year De- 
benture bonds with which to refund these bonds.—(V. 116. Pp. 2255.) 


BOSTON RAILROAD HOLDING CO.—Incorporated in Massachusettes 
June 18 1909 code special Act with power to hold securities of Boston & 
Maine. The N. . H. & Hartford transferred its holdings of $27, 

,400 pref. ae com. stock to trustees appointed by the U. 8S. District 

Court, and as arantor paid pref. divs. which Co. could not meet 
Owned $21, 918.900 common and $654,300 pref. stock of the Boston & 

Maine, for which was issued $27.293.900 non-voting 4% cum. pref. stock 

($2, 684. 000 outstanding in the hands of oe eo polite) redeemable at 110, 

quer prin. & divs., by endorsement b H. & H. RR. Co 
he latter company also owns the entire $3, 106. 500 com. ooo of the Boston 

RR. Holding Co. V. 93, p. 870, 1461; V. 04, p. 205; V. 95, 
OFFICERS.—Pres., A. P. Russell; y “Ere. C.F. Ready Jr. and J. L. 

Richards; Treas., A. 8. May, Clerk, H. . Ross. Office, 492 South Sta- 

tion, Boston, Mass. —(V. 117, p. 2108. . 

BOSTON REVERE BEACH & LYNN RR. CO.—Owns narrow-gauge 
road from —_ to East Boston, Mass,. 9 miles, connecting with Boston by 
company’s f boats; at Boston to ‘Winthrop, 9 miles; also Winthrop to 
Point Shirley, { mile. » Dp. 982; V. or p. 1121, 1402. 

DIvs.— { "97-05. "00. 07. *12-°19. °20. °21. 

Per cent - 2 yriy. 5 6 yrly. é “6 yr y. 2 £73 6 vriy 
Paid in 1927: Jan 3, 16%: April 1, 14%; July 1,14 %; Oct.1,14%%. 
BONDS.—The Ist mtge. 4%% bonds are red. as a whole only on any 

int. date on 60 days’ notice at 103 andint. Issued to refund a like amount 

of bonds maturing on a 1927. See V. 124, p. 3064. 


*08-'10. °23.-'26 


Year ended— Net. Int.&Taz. Divs.Paid. Balance. 
Dec. 31 1926.....- $1 rts "882 $180. 367 $103,600 $51,000 sur.$5,766 
Dec. 31 1925...-... 1,468 469 158,409 106,181 51,000 sur. 1,227 
Rees GE. Beton ncse 1,515,739 158,186 104;283 51,000 sur. 2.903 


OFFICERS.—Pres., Karl Adams; V.-P., H. C. Mildram; Sec. & Treas., 
C.J. Curtaz, 350 Atlantic Ave., Boston, Mass.—(V. 125, p. 1188.) 


BOSTON TERMINAL SO: >a Southern Union Depot in Boston, 
epened in 1899. . 68, B40 69, p. 591. N.Y. Central (Boston & AL- 
bany) tN & Prov., Old AG. ‘and N. Y. N. H. & Hartford RR. cos- 
own the $500,000 capital stock and pay as rental in monthly installments 
sums sathichons to pay all expenses, charges, interest on bonds and 4% on 

cae companies are jointly lia _ } ed any deficien in case of 

nt. Q.-F.; coup., F. & A.—(V. 93. p. 1 
BOYNE ‘CITY GAYLORD & ALPENA RR.—Operates Boyne City to 
Alpena, Mich., with branches, a total of 122.79 miles, forming a cross-State 
line from Lake Mi n to Lake Huron. The I.-S. CO. Commission has 
laced a final valuation of $1,706,500 on the company’s property as of 
une 30 1918. a stock authorized, $1,000,000; outstanding, $669,800. 
An issue of $800 lst M. 20-year 5s was sold in 1917. Report for 1926: 
Gross, $168,616; net oper. inc., $4,186; other inc., S287; interest charges, 

-» $93,606; def., $89, 134.—( mcr p. 1215.) 


BRAZIL RAILWAY.—(V. 123, Pp. 2391.) 


BROWNSVILLE & MATAMOROS BRIDGE CO.—Owns international 
steel bridge over the Rio Grande River ween Brownsville, Tex., and 

St. Louis Brownsville & Mexico Ry. (New 
National Rys. of Mexico. Stock, $650,000, 
ene-half (except Growers ‘shares) owned wy, each of said companies, which 
jointly guarantee bo f bonds. Ist M., $333,000 auth. Year 
ended Dec. 31 1926, y t-s $105, 763; net, $79,145; other income, $4,222 


ipserent, $15 $18, 100; ; taxes, &c., $20,372; net income, $42,421. See National 


BUFFALO CREEK RR.—Owns 6 miles of terminal road in Buffalo, N. 
Y. In 1889 leased for term of charter less one day to the Le ay Valley 
and the Decie RRS a together own a capital stock = 
Rental is int. on bonds, 7% on stock and o expenses. 
are issuable to retire old 5s. V. 8D "1610: oy. 118, p. 1664. rheis 
oe has placed a tentative vahantien of $77. io on the pnt me y 4.4 

perty of the company % as “; June 301917. Pres., F. D. Underwood, 
pi Ky Silvernail, N. Y.; Sec. & Treas., E. A. 


Moright. N. ¥ iv" 123, p. 574.) 
Oo OCHESTE & YALA pe ity wrLwAY co.— 

(See Map). © opaant from BR uthilo and d Rochester . Y., to bituminous 

cuned 6 ee— Miles.|Penn. RR.—Penn. RR. Jct. to 
Buffalo ‘Creek, . Y., tw Mt. Shuman Run Y, Pa.......-.. se 

ot “to Lindsey, Pa_..~ 59| Leased—Stock not owned — ~~~ 
Clarion Jet. Ashford, Ny. Dasken 138 alsgneay & Western— 

ln 6 th annenatinemeneeennttraes ; ee 





azii? tawney to Butler, Pa.; 78 
Trackage— 4. __. Bétles| &€......................... 
Erie—Mt. Jewett to Clarion Jct. 20 Clearfield & ae 
B.&O.—Butler, Pa.,to Pittsburgh 41 Clearfield reek RR... ae 
Ribold Jct. to New arse. 33 | Mahoning Valley RR.......-... 
Willow Grove to Pittsburgh, P 
end 1966. SE IGG. ccccccccccnccccsccsscccssccccssecescecoscces 602 


The I.-S. C. Commission has placed a tentative valuation of $48, p37 ,821 
on the total owned, and $57,529,352 b Le total used property of the com- 
pany as of June 301917. _V. 122, 2.8 

Lease to Delaware & Hudson Co. Sih ine stockholders on Sept. 15 1925 
approved the lease of the property to the Delaware & Hudgen Co. for 999 

ears from Jan. 1 1926, subject to the approval of the I.-S. C. Commission. 
he lease provides for a rental suficient to pay 6% aa annual dividends 


on the $6, outstanding pref. and $10,500,000 outstanding common 
stocks, the payment of all fixed charges and assu tion of its maturing 
obligations. The case is still nding before the e* 8. C. Commission. 


However, on March 2 1927 the Company exercised its option to be free from 
any commitment to lease its pr ies. 


opert. 
ORG.—Successor 1887 of Roch. & Pittsb., foreclosed, plan V. 41, p. 516. 
The entire an stock ($4,000,000) of the Rochester & Pittsburg ‘Coal 


& Iron Co. (V. 66, 1088), carr + control of the Jefferson & Olearfield 
Coal & Iron Co., wen ‘transferred 6 (subject to the lien of the General 
Ly .) to the Mahoning aed. Co. in consideration of $4,125,000 
ts stock, which was pe. distributed pro rata among holders of Ry. 
—_. and pref. stock. V. Xi 1468; V. 85, p. 414, 415. mf & 

Western Ry. and ‘Gleartieid 8 & fahoning Ry. securities are as) Ky 
pF So # ‘09. 20. de: 13. ¥- 15. | ‘19-27. 
$7. 


Tt a 7; 4 5 ily i 6 Be 
BONDS , &O.—General bs $5,573,000 smeeda om prior bonds 
Bee dea Consols ($35, ,000, 000 authorized) are to bear not over 4 % 
int. $3,000,000 were issuable at once, $18,145,000 to retire underlying 
obligations at or before maturity and the rem: iinder for future a. 
ag Sept. 1 1927, $20. 114. 000 were outstanding in pends of public. 84, 
867, 1306; V. 39, 414; V. 95, P. 361, 749; +" 999, ‘ior0" 
Piss. i315; Me 99, “4 Mis. 1748; v: 100, p. 228; V. 113, 18 
ui t Bonds.—Series F were redeemed at par and p Mt. on Oct. 1 
1924. Series G have pe 8 annual 6% sinking fund to retire pans - pati if 
not purchasable, ponte be drawn by lot. V. 89, p. Ss 400; 
v.93, 04, pet yor - 1582: 
Series K, 


D. 1785. 939; V 122; V. 97, D; 364. Series H, 
V. 98, D. 459 105; p. 388, 605. (No Serica 1.) 
B. 1099. 23 ais. "eries N 9 No. 10 are redeemable at 103 and interest. 
. Dp. 


 & 107, 
“eeu 
Vash eacot trusts issued Me Director-General for rolling stock allocated 




















10 this co aspene. See article on page 3. 

REPOR or 1926, showed: 

Calendar Years— 1926. 1925. 924 1923. 
Freight revenue_-.._---- $16, au 5, Rel $14,314,886 $13. ‘15. 578 $19, $10. 382 
Passenger revenue-_-_-.-- 250 1,442,158 1,762,856 
Other transportation - - - 133i rt: 680,809 1843" 308 662.235 
Pct evliavease 76,188 122,928 104,205 289,178 

Total oper. revenue_-_$18,423,273 $16,560,781 $15,951,853 $22. 024,651 
Maintenance of way_.-. 2,257,887 2,100,406 1,713,591 3,913,515 
Maint. of equipment... 5,253,615 4,527,035 4,683,447 ae 14d st] 
, Reps eae mE 342,671 325,661 307 ,580 309,012 
Transportation. +... _-- 6,445,996 6,229,922 6, 2%: 218 8,433,139 
Miscellaneous. -------- 29,648 29,986 9,56 31,968 
I ian os ok che meel nen 521,774 477 ,720 476. 719 408,012 

Total oper. expenses__$14,851 B03 $13. 690,729 $13,451,122 $20,175,269 
Net operating revenue_. 3,571,6 2,870,052 2,500,731 1,849,382 
Tax accruals & uncollec- 605, 50 496,015 407 ,932 401,886 

Operating income__.. $2,966,552 $2,374,037 $2,092,798 $1,447,496 
Hire of freight cars_---- 424,644 397 ,348 618,000 1, ,104 
Other income-_-.-_..-.-.- 440,024 398,190 417,431 24,175 

Gross income----.-.--- $3,831,220 $3,169,574 $3,128,230 $3, BOS. 7s 
Ee Ae ahem nde wna 790,523 781,163 752,099 760,164 
Pi. <cnaenhneeceue 1,674,955 1,705,869 1,727,030 1,713.965 
Miscellaneous... -.--- 37 448 20.946 27,217 8,148 

Surp. avail. for divs_- $1. a 295 $661,596 $621,883 $1,081,498 
Previous surplus_-.---.-_- 447,665 _4,060,543 4,277,420 4,002,448 
Adjustments... ........ Dabeo, 138 Deb494\473 Deb58 .760 Deb26, 526 
Preferred divs. (6%)-_--- 360, 360,000 {000 360,000 
Common divs. (4%) ---- 420,000 420,000 420,000 420,000 

Profit & loss, surplus. $3,943,822 $3,447,665 $4,060,543 $4,277,420 

BALANCE SHEET “ CY Dec. 31 1926 in V. 124, P. 1347. 

prise. .-—Pres. Noonan, Rochester; V.-P., Adrian Iselin, 


% J 
mien Roosevelt, Wt Y: : Thos. . Brennan, 
J. F.Dinkey, Rochester; Sec. & Asst. Treas., Ernest Iselin, New York. 
irectors.—H G Bar . A. Iselin, William E. Iselin, J. Herbert 
Johnston, O. O’D n, W. T. Noonan, E. Roosevelt, W. Emlen 
Roosevelt, Ernest ‘Iselin, O’ Donnell Iselin, Samuel Woolverton, Hamilton 


y KRG Aud. & Treas., 


F. Kean, R. M. Young. Officers, Rochester . N. Y., and 36 Wall St. 9 
New York. —(V. 125, p. 382.) 

BUFFALO & SUSQUEHANNA RAUL OAD CORPORATION - _— 
Owns from Sagamore, Pa., to Wellsvill «» Wit erai branch lines 
incl. 15.44 m. trackage. Total aulieeee ‘see. 31 1926, 9053 84 54. Incorp. in 
Wii™ and succeeded Dec. 31 1913, per plan in V. 98, Pp. 1503, the 

RR., foreclosed Dec. 5 1913. ms 97, p. | S32; V. 93, p. 1596. ‘or 
description of property see V. 108, p. 1828, 1830; 100, 1007, 980. 
Connects at ‘alo. 


Driftwood Jct. with ebmewtvania RR. i ™ Bu 
ernie valuation as of June 30 1919. $9.845.905. 


K.—Authorized (par $100), " ;4 ef. (p. & 
$4 000,000. “tisted on on N. % Tied Phi 





¢. ), cumulative after —. . mio 
oN expired oa 311 
19} 1919. 1920. 1921. 199. 1998. df2*- 1925. 
On com. stock 7 10 7 7 
deposite $087 O81 
by ’ 
aes ce 


Exchanges. Vot 
"Waa es i 
“ne poyments have bode made on common stock since Dee. 30 5 1025, when 
was 
“BOND ihe lst st mtae. ponte ($10, om. 000 auth.) are secured on 
, & = _ Ar Coal. te Coke Se. and of a mtge. for 
$1,000,000 on the properties of the Buffalo & Susquehanna Ooal & Ooke 
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RAILROAD COMPANIES | Miles Date Par Amount Rate When Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8] Road | Bonds| Value |Outstanding % Payable | and Dividends Are Payable 
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o Rochester & Pittsb—Common stock__.Tr' 
stock non-cum commas 6% then pro rata_.Tr| 
,000) Grid... 718-50 2c* 


33 


36 Wall St, New York 
do do 


— 
LS] 
~] 


at 
call 
peereee 
s 


to 
ee CVO 


old sinking fund ‘und QG.xc* 
H gol $125 ‘000 ue yearly text_._._G.xc* 
J gold (no “I"") $50,000 due s-an__Gk.yc* 
K $40,000 due semi-annual Ce 
No. At pam $133, aes 
L due §125,0 000 annually . 
Buffalo & Su Corp—Common stock__--.... 
wid cumulative 
mortgage $ $10,000 1 


000 go) 
ull Frog & eS atiela First mortg ahs 
ids & Nor—See Chicago Rock Is] 
urungtas ptt M sink fund a 105.yc*&r* 131 
iro & Thebes — t mor x 
sary & Edmonton—See Oana io Pacific Ry. 


Oct 1 1929 

To Jan 1930 
Oct 27 to Oct’33 
Aug’ 27toAug’33 do do 

To Jan 15 om Guaranty Trust Co.,N Y 
To ey = New York 

Dec 30 it By treas's. check on N Y¥ 
June oD rie 2 do do 

Dec ~ i E B Smith & Co, N Y 


SESSSezE 
SSaee SNS: 
322522222 


: $8 
a 
sheets 
33 sass 
Fanmas 


mb 
oo =o 
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Oo aon 


Feb 1 1944 Guaranty Tr Co, N Y 
Mar 1 1961 See text 
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Co. and of all the etock of the Addison & Susquehanna RR_and al! the CALGARY & EDMONTON RY. —Owns Calgary Jct.. Oenede. to 

stock and bonds of the Wellsville Vouderapest & Pine son, RR. and of all | Wetaskiwin to Hardisty, 93.8 m. Lacombe to Kerrobert, 223.3 - Jct. 

the stock of the Keystone Store Co. 73, p. 619, 899; 84, 748. with Pheasant Hills Br. to Hardisty, 6.2 m.; total, 624.0 miles. - 93. Dp. 
Of the bonds, $6,959,000 have been pH, The pb SE... 3: 041 ,000 | 17385; V. 94, p. 910. 


bonds, or any of them, may bear not to exceea 5% interest and can be issued In 1903 re-leased to Canadian Pacific (which owns entire $1,000.000 stock 
only for ad itions, extensions, improvements, acquisitions of property and $7,440, 000 Ast M. 4% bonds) for 99 years; debenture stock interest is 
aseeins or discharging r-~ *- p any fe Crone? ‘in which 90% of guarantecd at 4 In 2002 the bonds will be paid or a further lease entered 
wn nking fund for r on 0 ) fu.¥ . =s 
stone le 7" ay eon ~~ 4 for 35 years: also - ba. excess of $50. 04 ) ber (nto. V. 76, p. V.77. p. 1224; V. 80, p. 116.—(V. 94, p. 910.) 
n ived on account of principal of any mortgages held as collatera F 
‘upder euch mortgage and cas fart Ber payments authorized in case of issue BAL IEOR NT AES TERN RR. & NavGA rte N Si Owes shoo 
of further bonds or otherwise. Bonas retired through operation of the gles Year 1909. 24%: 1910. “76%: 1911. 10%: Sm oe 1013-14 
sinking fund to be held alive To Sept. 30 1927, yy 5.000 had been retired | none: 1916.6%-1917 2 nit 1918, 71% % "i919. i “um, 1924, and 1928.33 % 
gr oe oO ys held in Rati st 500 ” 08. oe (paid from surplus); 1926, none. Bonds are guar. p. & i. by Union Lumber 
- 97, D. 1503; V. 98, p. 1765; D D Co. MA 29. p. 894. 1213° V. 100.1 P, 1436. . Year ending Dec. 31 1926. gross, 
$253 55 net after taxes, other income eductions, 
PR iy dy 5 Eres Ares SokL oe mes “aR Oe $12,729 balance before dividends, $31,989; dividends, none.—(V. 10S, 
owns coal at i ' pols, Opoude a and Sagamore, Pa. ta ag mines in P ) 
operation. >: - 01; V. a | an 92; V. 82, p. 1322; V. 85. p 1266 CAMBRIA & INDIANA RR.—Colver to Manver, Pa., 18.70 m.; Dob: 
lst M. 5% sould as been pai = oat, SS none, oa | 4% 2 oo. to i ard Hel hts, >. 5.20 me. 
egan Jct. to Nant- Oo) a. Fé m.; Nant- 0 to Revioc, Pa. 
POWHATAN COAL & aR 00 .—This company , oli ey Wry 4.90 m.; yard tracks and sidings, 22.30 m.: total, 59.95 m. 
are owned by the B. & 8 orp., owns coal lands at Tyler and at The i.-S. ©. Commission has placed a final valuation of $3,965,000 
Sykes. Its coking plants have a capacity of 1,800 tons of coke daily | on the total owned and used properties of the company as of June 30 1918. 


ne ES SS., GH Cree, SF Suess by RR. Corp Stock, $1,500,000. Bonds, $900,000 authorized and issued: sinking fund 
REPORT.—For 1926 in V. 124. p. 1973, showed: 2c. per gross ton on coal originating on the line: minimum, $16,000. 
Calendar Years— 1926. 1925. 924. 1923. on pthertoed issue of Ist M. 5s of 1911, $900,000, of which on Dec. 31 
Total oper. revenues__.. $1,307.499 $1,463,315 $1 Oia 201 $2,780,877 | {9 + pare, been issued, and of these $359,000 had been retired; 
Operating expenses 1,386,305 1,509,971 1,941,347 2,652,044 $7 5,000 treasury. 
Taxes, &c 26,214 36,469 43,882 147,991 en. M. bonds, 6% Series A. om. $4,000,000; nominal! date of issue, 
Hire of equip.—Cr 181,164 221,475 363.640 610.307 | 4ug. 1 1919; date of maturity 1 1944, of which ry? value outstanding 
Joint fac. rents, &c.—-.. Dr26.746 26.431 26.473 26.450 | %4 = Dec. 31 1924 ts $1,630, 7000." Of this amount $89,000 are in treasury. 
eoneran 2 Equip. trusts Dec. 31 1921, $15,000 “B” 5s, due ann. to Mar. 1 1927; 
Net railway oper. inc. $49,398 $111, 919 $266,139  $564.699 | $80,000 “O” 5s, due ann. to Feb. 1 1928; $120,000 Series “E” 5s, due 
Dividend income 0, 878 85,105 308,909 | ann. to May 1 1929, and $616, 600 “Pp 4s, due ann. to Dec. 1 1931, 


Int. on securities, &c_ _- 7,244 172! 786 178,824 208 033 In April 1923 sold $1,700,000 Series ““G'’ 54s, due ann. to May 1 1938, 
Miscellaneous - - - - - - --- 157 1,428 1,285 560 | of which par value outstanding as of Dec. 31 1924 was $1,587 


Gross income 3281! $289, Oll $531,353 $1, ‘sth pod EARNINGS.—For cal. year 1924, gross, $1,014,421: net oper. deficit, 
Bond interest 83: 194,325 200 ,546 683 | $319.648, other income, $829,308; int., rentals, &c., $322,859, bal., sur. 
Sinking fund 32% 69,295 63,074 —. ‘947 $186.801. 
Miscellaneous. - . - ----- .996 15,653 11,877 10,652 Pres., C. E. Sprout; Asst. to Pres. & G. F. A., A. L. Horst; Sec., CO. M. 
: : a Johnson; Treas., L. G. Ball. Office, 260 8. Broad St.. Philadelphia, Pa. 
Total deductions $278.651 $279,273 $275.497 $274,282 | —(V. 125. p. 1966). 
Surplus for year 49,500 9,738 255,856 807,919 
Dividends paid 160,000 340,000 445,000 670,000 x, CAMDEN & BURLINGTON COUNTY RY.—Owns from Pavonia, 
For latest earnings see ‘“‘Railway Earnings Section"’ (issued monthly). J., to Aye he et N. 2.34 miles; connection with P. & A. RR. at 
AUD mM. as, ©. id F. other branches, 8.82 m.; total, 31.28 m. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1973. Organized in 1915 as a consolidation. Auth. capital stock, $800,000. 
V. 101, p. 46, 1092; V. 102, p. 65. Operated under lease by Penn. RR., 
DIRECTORS.—E. R. Dariow (Pres.): A. A. Jackson. PG. Bartlet. which guarantees 6% on stock.—(V. 121, p. 974.) 
. 8. Farlee, Charlton Yarnall, ert L. Smith an arlow - a! 
& Gen. Megr.), Ganson Depew, G. Dawson Coleman; Sec.-Treas., F. E. CAMPBELL’S CREEK RR.—(V. 124, pD. 2583.) 


aa Gen, Aud., T. J. Elmer, 986 Ellicott Square, Buffalo, N N. Y.-—(V. CANADA & GULF TERMINAL RY.—Owns Mont Joli to Hammermill, 
5 ty iG s, TU gree gas as OTTO PAE, 81, BEN ee 

BULL FROG-GOLDFIELD RR.—Beatty, Nev. to Goldfield, Ney. 80 table. For ne int., rentals, &¢., $129.350; 
miles. The . ©. Commission has placed a final valuation of $1,463,276 | bal., def., $95,236. Pres J. O'Brien, Ottawa, Ont.” V -Pres., J. A. 
on the owned and aoe roper ty of the company, as of June 30 1918. In | O’Brien, Ottawa, Ont.” Sec ATreas.; E. M. Hoctor, Montreal, Que. 


June 1914 control was obtained by Las Vegas & Tonopah RR., duplicate a - 
lines being abandoned, but in 1918 that company went out of business ac ity en By dy "> cone a Bri my ring including the Cantilever 


and this road has since been operated in connection with Tonopah & D ° 
Tidewater RR. and Death Valley RR. V. 99, p. 1536. During the latter Bridge, to Windsor, ey Faey. af sg 2 rg he 


to 380 m. So. Bridg 
1919 Messrs. Althause and La Grange purchased a majority of the ( P 7 
$1.6 “oak 463 outstanding stock, and in the spring of 1920 announced that they | *8¢- St. Thomas to London, Ont., 15 m. Double track, 242 miles 
posed to scrap the road, pay off the pease ond divide the remainder of ORGANIZATION, ony | company was chartered in Oanada Feb 

roceeds among the stockholders. a, tion to this plan developed | 28 1868 and debt readjusted in 1878. In 1903 made a new lease to ae 
and onopah & Tidewater Rr. purch the stock held by Althause and | Central for 999 years, the latter, which owns $7,810.000 stock, 
La Grange at the . price co paid & by ee. lus 6% int. for ie petted during | teeing divs.; rate since Jan. 1 1911, 3% yearly. V. 76, A o i247. 
which they held the stoc ark, Montana, the holder of the out- The Mich. Cent. antees prin. and int. of $40,000 bonds; 
standing bonds, agreed to take $148. 000 in new Ist Mtge. bonds in exchange ining 500,000 ar are Sameadt be refund the $130, oe Aas bowl — ds 
for the old lst and 2d — bonds held and in partial satisfaction of ‘unpa 5 a additions extensions, improvements and additi . t =e t ~ 
accrued =. on ones — a Officers: R. OC. Baker, Pres.; C. B. 33 000,000 year! Bonds are free 4 Goaation ae V 95. #607 1744: 
Zabriskie, V.-P. 8. Miller, Sec., 1014 Central Bidg., Los Fe et 000 100 teat ee ee 
Angeles, Calif. e¥. Toe Dp. 121s. ) P- ay ow ¢ 


Owns Anaco CANADIAN NATIONAL RAILWAYS.—(See Map.)—In 1919 a com- 
mons. oS R. — yoo 4 gg ng ye Ae miles; cidings, 6 67 m.; —: pany meee the name of ‘‘Canadian National Railway Company’ was in- 
131 m.; also leases Stuart to Anaconda, 9 m.; sidin : 6 m.: - total, 145 corporated by the Dominion Government with the intention of ie that 
miles, of which 115 miles operated electrically.’ V. 9 1114; V. Ue, p, | Geeene See Gee & comnts Me remneg? ownee oF Ceenes ay Ue 

Tentative valuation of $4,523,577 on the property of the company used Feet 028 om gee A was organized in October 1922. 
for common carrier purposes, as ‘of Dec. 31 1919. Stock, $2,500, 000, all of n Fang 1 = amemames ion was effected hy ere the above compan 
which Anaconda Copper Co: owns, Dividends 1910 and_1911, 6%; 1912, | 4nd the Grand Trunk Ry. of Canada, the result being a new company wi 
3% and 150% in stock: 1914. 4% %: 1915, 6%; 1916, 1917 and 1918, 12%: the name “Canadian National Ry. Co.” and which new company became 
1919, 6%; 1920-24, none; 1925, 15%. Bonds ($5,000,000 auth. issue), of vested with te propertice of the Swo smalgnuatag companies ana Seagate 
which $2, 441. .000 are outstanding, are guar., p. & i., by Anaconda Copper le for the o tions of said companies. Pursuant to the agreement be- 
Mining Co. V. 98, p. 837. For year ending Dec. 31 1926, gross, $1,599,339, | Ween the Dominion of Canada and the Grand Trunk Ry. Co. all the com- 
net, $232, 052: other inc., $4,927; charges, $146,079; balance, $90, 900. mon and preference stocks of the Grand Trunk Co. became vested in His 
Pres.. C. F Kelley; V. -Pres., 'B. B. Thayer; Sec., Treas. & Aud.. P pene | be Ae 4 on pom wed of a a ey and f° roma ot 

om OC asieotn s and of the above amalgamation there was issu n favor 0 e nister 

Halloran. Office, Anaconda, Mont. (Vv. 125, D. 1833). of Finance of the Dominion of Canada in trust for His Majesty as above 

CAIRO & THEBES RR.—Owns Cairo, Ill., to the bet e across > $180 ,424,327.70 of capital stock of the new Canadian National Ry. Co. 
Mississippi River at Thebes, [ll., 25 miles. Leased to St. L. I . & So. This amount represented the previously outstanding capital stock of the 
(now Mo. Pac. RR.) for 9 ears from Mar. 1 1911, rental covering int. + 3 Seen Trunk Co., there being no capital stock | oameeneee of the previous 
an authorized issue of $2, 008. 000 4% bonds, of which $1.699,000 are issued | Canadian N ational Ry. Co. The Canadian National Rys. now operates 
and outstanding, allowned by L.& N. V. 95, p. 1121. Fidelity & Columbia | 22,681.95 miles of railway, all under control of the same directors and the 
Trus 1Co., of Louisville, Ky., trustee. Stock (all owned by Mo. Pac. RR. | same general and executive officers, whether acting noe lg | as directors 
Co.), #19, 000; par, $100. Pres., L. W. Baldwin; Treas., F. M. Hickman; | or officers of one or another of the companies included in the Canadian 
Sec., F. W. Irland, St. Louis.—(V. 95, p. 1221.) National Railways System. 
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RAILWAY STOCKS AND BONDS 23 
RAILROAD COMPANIES Miles; Date, P Amount Rate When | Last Dividend |Places Where Interest and 

(For abbreviations, &c., see notes on page 3%) Road | Bonds| Value | Outstanding) % Payable | and Maturity Dividends are Payable 
Cal W RR & N—New mortgage $750,000__________  f =a $585 .000 6 A & O/|Oct 1 1934 Anglo-Cal Tr Co, San Fr 
eh Clearfield—See Pennsylvania Rk. 

Cambria & Indiana gone ES — ia lst rT) Pra 102 pesnas 1911 $1,000 541,000 5g |M & N/iMayl1 1936 Girard Trust Co, Phila 
General mtge Series A red 102% _--.-- Pk.xxxc*| -_-__| 1919 1,000} See text Gn. ie: me Bape kee | 32. 1. as idsemeses 
Camden & Burlington pt Og sear send GEl, secs 25 502,150 6 J & JisJuly 1927 3%/|Broad St Station, Phila 
Canada Atlantic—SeeCanadian National 300 
Canada & Gulf Term’! Ry—ist M $1,140, gold_| 3834| 1920 1,000} 1,140,000 5¢ |J & SJiJan 21940 Royal Tr Oo, Montreal 
Canada Southern—Stock _.....-.........-..-.-. Mee en 1 15,000,000 3 F & Aj/Aug 1 1926 14/)466 Lexington Ave, N Y 
Cons gold bonds (ist M on main line).G.zc*&r*| 380) 1912 11,000 &c| 22,500,000 56a iA & O/|Oct 1 1962 do do 
n & St Clair lst M g gu p & i (end)__-zc* 14) 1895 1, 130, 4¢ |A & O/Oct 1 1945 Agts Bk of Montreal, NY 
Canadian National Rys—See text. | 
Summary of Mileage (First Main Track). 4 ‘ Capital Held by Held by Govt. 
Mileage Owned Mileage Un- Mileage of Total Name of Issuing Company— Stock. System. and _ 
Territory— ompanieent 9G kaaseor = Trackage =— 00d | gt. Charles & Huron River Ry.Co.- 10,000 ee gale =: Te 
Atlantic region. --.--- *2.BT1 76 224.78 82.61 2.870.165 | rosso Niagara & Western By.Co. = 125.000 125,000 -------- 
Central region. _------ at 04 ‘87 11.82 ‘601.73 | Winnipeg Land Co., Ltd--------.- 100,000 100.000 = -------- 
Western region "10,933.92 430'58 $4.07 10.717 84 | - Total Can. Nor. Ry. group..---. | 88.351.025 4.001.705 104,349,836 
enteal Varmant Sunt Y r « ran run ate BY. Oo......- Z \ Bhi, ee es 
Central Vermont Syst. 373.06 160.69 59.15 492-52 | Grand Trunk Pac. Branch Lines Go. 1,002,000 1,002,000 _......- 
Total mileage steam Se De eae Os bia: RB BAIR aaa 
ir. Trk. Pac. Develop. Co., ns . t , a 8 86=s-s dae abeaw 
pl ceed Ec eet a 70. 1382.05 235.43 22.681 .95 *Canadian Nat. Steamship Co., Ltd. 15,000 it 8 8€=3>'- in wne 
70.60 miles; total third main track, 23:05 | sGrand Trunk Pac. Alaska 8.8. Co 50,000 50,000 
miles: total fourth main track, 7.69 miles; spurs, sidings and yard tracks, | ,Gr®na'bi0 Term Kiev Co, (Ltd. 501,000 601000. 2azzz 22 
6.770.43 miles; inactive mileage, 134.52 mi ae. *Grand Trunk Pac. Telegrap : 100,000 i fo Zee ee 
Schedule of Companies Comeriowe Me Canadian National Railway System *Gr. Trk. Pac. Dock Co. of Seattle__ 150,000 FY aa. es 
sion het Shout Held by Held by Gort. Total Gr. Trk. Pac. Ry. Co. group 29.960.000 29.960.000 
Name of Issuing Company— Stock. System. and Others. Central Vermont Ry. Co..----....- 3,000,000 2,192,400 807,600 
Central Vermont Transportation Co. 200,000 Stee. s- aeeainae 
Lenatinn National Baiwey ee steadied pethe’ — ioe O60777007>° 25,000 25,000 i soa an 
ay C ailwz anes 1e Ba 7ran 5 as ki ae cco seine... ae wee 
Ganae Adieanes Grease ediininaas Montreal & Province Line Ry. Co... 1,000,000 Lae |) wwe pee 
*Can. Atl. Transit Co. of U.8_.-._-- The Montreal & Vermont Jc. Ry.Co. 197 ,300 3 Ee “tee 
ao pS ean eazrgens Co... - - _- ™~ a Shefford & Chambly 608.833 608.338 
e Champlain & St. Law. . Co- a te ts é 508 ,3: : aes 
*Chicago - o Posten —aSe- noone er England Ry. Co. (in 
etroit Gr. Hav. w. , ow E tt. . pieiiee | ghbbewwe - babheeh &dbuines 
Grand Rapids Terminal RR. Go. awa y y Southern New England Ry. Corp. 
The Grane FS ne ya ne Co. P BOD .OO P 500.008 RINE FOE... DP cccsivadbbadinne sebiecee Silieasp § xenubeee 
7 ter { ae 4 uy a he 
atedionah Bid —. Pa 1,500,000 fd ee Total Central Vermont Ry. Group 5,030,633 4,223,033 807 ,600 
Lachine Jacques artier & Maison- Summar 
neuve Ry. Co---._---.--------- 1,2 1,200, -------- Can. Nat. Ry. (Grand Trunk) group 204,008,928 38,134,014 165,874 914 
a ‘v sane Re ag, regen Boe. - 190.500 Canadian Northern , ¢ group--.--  ¥ oh" oop 20,960.00 104,350 835 
ontrea ou ou y o . » " P fi cae ‘ aes 
Maganetawan River Ry. Co... --_- 30,000 gaa ical Grand Trunk Pacific Ry. group entenidicmaeh = eanagnsininiadliateae 
*Montreal Warehousing Co_-_----- 236 ,000 221,100 14,900 7.351.186 156 318,837 2271,032,348 
New England Elevator Co_..--...- 400,000 400.000 8 89=-------- Canadian National Rys. (France) tr. 30, 000,000fr.30,000,000  .-----.--- 
*Oshawa Railway Co.-............ 40,000 le a aed 
Ottawa Terminals Ry. Co------.-- 250,000 250.0000 ---.- ++ * The accounts of companies indicated (*) are taken up in the system 
ne ee y.-Co...----- a Ay Pr bon 17,300 | income account * ‘Separately operated properties.’ 
ortlan 4 eee Ca dsdadavdetpaedl _ 

i iv ¥ : 5,144,600 C. stock ts held by the Northern Consolidated Hold- 
oho Md oat Co.----------- 3.0 N Ont 3 oho eee. ea ind &0. ites Canadi: Mink Northern Ry. owns 44,467 shares in that company 
Tt a 1 War Romane ae ee" 000'000 1,.000';000 _......- out of a total issue of 61,815. For the purpose of this statement the Hold- 
oe lelat oe Go” --- 1, 30000 \ 3° Si apeapietenes ing Company is ignored and the proportion of the C. N. Q. stock thus owned 

pemeane - eM +4 ah” Cae ay 6p ‘000 eli by the Janadian Northern Ry. is shown as held by the latter company. 
Toledo  <rgy ~y eg0n Hy .VO0. 1, ae . 26 000 ~" 34 000 x One certificate for $180,424,327.70 of the company’s capital stock is 
Fee y tego yl to Oe a 21 400 218.925 475 | issued in the name of His Majesty as representing $16: 5 627.78 oh of rene 
Vermont & Province Line RR. Go... 200'000 yt arenes pee by the public and $14,796,589 previously he 
*Prince Charles, Limited. - - - - -- . - - 10,00u 10,000 gaa tagl z tPAS AOR 222 70 of this amount is owned by the Dominion of Canada. 
Cone National and Settlement a Offer made by the Canadian National eye. to — be neon Ar 
Pontiac Oxford & Northern RR. Go. 1,000,000 1,000,000 Jan. 1 1928 at 99% exclusive of the coupon for 6 mos t. due upon tha 
Detroit & Huron Ry. Co-.-_______- 148,000 148,000 date which will be paid in the usual way. 
Chicago & Kalamazoo Term.RR.Co. —100,000 100,000 Unmatured Funded Debt Held by Public as of Dec. 31 1926. 
Grand Trunk-Milw. Car Ferry Co-_- 200,000 200.000 Issuing Date of Princt 
Whipple Cat Oe... cccscccsccccce 400.000 1.400.900 —______--- Name of Security. malin, Company Maturiiy. Outsta: 
‘ovt .— 
Tet aad Teoak D group ecnatstinnd 008,928 38,134.014 goiaranteed by Dominion Gort — c__ _ Perpetual $20,782,491 
Canadian Northern ‘fie ceded 101.000°600 ~° 1.000.000 5% G. perpetual deb. steck..G. T. R__.--- Perpetual 13,252,322 
Bay of Quinte Ry. Co---_--__-_-_- 1,395,000 1.395.000 49, Perpetual debenture stock._G. T. R_.-.-- Perpetual 139, tay 014 
Bessemer & i By Og aoa "125.000 — "125.000 4% Nor. Ry. perpetual deb. stk_G. T. R-___-- Perpetual 499.979 
Canadian Northern Alberts Ry.Co_ 3,000,000 3.000.000 1% F Per etual guaranteed stock-G. T. R Clad Perpetua , Beet 60. 833.333 
Canadian Nor. Ry. Express Co. Pe : 000 =1,000,000 und go e SRE es Es éooeen " ¢ 
Canadian Northern Manitoba R am 250.000 250,000 6% Sink. fund gold deb. ay Te Dibankes Sept. 1 1936 25,000,000 
Canadian Northern Ontario R 10,000,000 10,000,000 3 e, lst M. bonds (ex. Govt. ho a ” Pp Jan. 11962 34,992,000 
Myon ty te ty tt AS a 73350; 000 28 700:800 4% mete riing bonds, due 1962_-.-G. T. P__-_-_Jan. 11962 8,440,848 
%canadian National Realties, Lea. 40.000 *' 40.000 3% ist mtge. debenture stock_..Can. Nor....July 10 1953 9,359,996 
Can. Nor. Saskatchewan Ry. Co.-- 1,000.000 1,000,000 3% % lst mtge. debenture stock.Can. Nor__--July 201958 7,896,575 
Canadian Northern Steamshij Ltd. 2'000'000 2'000.000 4 Debenture | a Can. Nor....Sept. 1 1934 17 ,060,3% 
*Can.Nor.Coal & Ore Dock Co.,Ltd ~'500'000 ~~ 500,000 7%, Sinking fund deben. bonds-.Can. Nor_---Dec. 11940 24,793. 
Can. Nat. “Rolling Stock, Ltd__: 50.000 50.000 Reo Sinking fund deb. bonds.-Oan. Nor__--July 11946 25,000,000 
Can. Nor. Rolling Stock, Ltd______ 50.000 50,000 44% % Gold coupon bonds-_--_- Can. Nor_.--Feb. 151935 17,000,000 
*Can. National itknvccas 1.750.000 1,750,000 3% 4 ist mtge. debenture stock _ C. Rs cnicase May 41960 3,149,998 
Can. National Express Co-_-_____- 1,000,000 1.000.000 314% ist mtge. debenture stock_C. N.O__-_-- May 191961 34.229.9: 
Can. Nor. System Terminals, Ltd-- 2'000,000 2'000,000 __------ 5%, Equip. trust | Series G""_----Can. Ens. cereal a, Sons 18 on O00 
oem Tent ea ce------ GR ree #9 Tocvear bonds 1 ne ---Gan Nat tire 1 1954 50-0000 
Can. Northern Western Ry. Co---- 2,000,000 ne <; . ieatess 4% 30- ar. p.&i.-Can. Nat----July 1 1957 65,000,000 
Central Ontario “--= 3°331:000 3°329'000 "2,000 | 453 % 30-¥r. guar. gold bonds..-Can. Nat-.--Sept.15 1954 — 26,000,000 
Continental Se & Holding Co., " ‘per ; 4% % Gold “iar old ie ee Can. Nat_..-Feb. 151930 18,000, 
I Eitan eS aaa: AI 90,000 Re es ya by Prov. of Ontario— ° 
Dalhousie Navigation Co., Ltd_---- 50.000 50.000 8 -..-.-.- Si4 tes ete. Ged. O9Ee 7-5-0. M. O..---- 1936 & 1938 = 7,859,997 
Dul Winn. & Pacific Fe Ros = 6 000000 6 800: 000 anda 4% ‘Consolidated deb. bonds....Can. Nor_...June 30 1930 10,785,993 
*Duluth & Virginia Realty Co._._~- . et Baer om 4%, Sifton Branch, ‘bends... Can. Nor_---Feb. 11929 1,137,340 
Duluth Rai ke & Winn. Ry.Co. 2,000:000 2,000:000 12227777 4% Gilbert Plains Branch bonds-Can. Nor____} tov. 1 1930 2°45 
*Great N. W. Telegr. Co. of Canada 373.625 "33.850 ~~ 8.275 | 4% Man. & South East. bonds.-Can. Nor_---Feb. |1 1929 510,513 
“a fy i ald in crew . 331'500 : 4% Ontario Division bonds__--_- Can. Nor_...June 30 1930 5,680,373 
Halifax & South Western Ry. Co 1,000,000 eS ee 4%% Ontario Division bonds---Can. Nor_---June 30 1930 64.2 
Irondale Bancroft & Ottawa Ry.Co. ° 53.500 ° 53.000 —- 500 | 4% Winnipeg Terminal bonds...Can. Nor_..-July | 1 1939 ; 
James Bay & Eastern Ry. Co. wocce 1,250:000 1,250:000  -------- 4% ist mtge. debenture stock - ~<a Nor....June 30 1930 2 Lit ete 
Marmora Railway & Mining “S04 128,600 ein ges 14 Prov. of FAY yg Fy ms i aon 1 1931 & 
Lake supmrin Feripan ce iid-- $60.00 FON.990 | 2iW- >| Guaranigd oy tre. of Sesta G.'T. P.....Jan. 221939 9.874.062 
Minnesota & Ontario Bridge Co_--- _ 100,000 | ousdo ane 4%, ist mtge. ee ae Nor_..-Jan. 23 1939 029. 
eee ee ee eee SS SOE  -----2-- 4% let mtge. ponds, 1943.....- sy See Feb. 151942 1,153,764 
Ry Co = Sa ail 925,000 924,900 100 | 4% ist mtge. ponds. 1939 vances . T. oe 4 £5 ba +4 r+ rt 
t” Gatharines & Taranto F " _-.-----Cam. Nor....Feb. 25 193! 5,586,66! 
Niagara od) io. ae 100,000 --_--..- 4% ist ‘mtge. deb. stock, 1943- ©. N. W----- Oct. 231943 = 2.799 .08 
Quebec & Lake St. John R Co---- 4,508,300 4,019,140 489,160 | 4 Zo. let mata. deb. Sof British Conimbiam avee- Feb. 16 1942 424, 
pier 4-5“ ae a Seakatcho- 201.000 ef a See 4% ist mtge. deb. stock.....--- o. ea April 21950 16,412,001 
St. Boniface Western Land Co-_---- 250,000 ee- -sasesense 4 £% Terminal debenture stock_.C. N. P_..-.-- April 2 1950 8,614,000 
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26 RAILWAY STOCKS AND BONDS [Von. 125. 








RAILROAD COMPANIES Miles 


(For abbreviations, &c., see notes on page 8) Road | Bon 


Date | Par 


Last Dividend Places Where Interest and 


Rate 
ds| Value x... # % Payable and Maturity Dividends Are Payable 





Canadian Pacific Stock $335,000,000 authorized _ - 
Preferred stock limited to 4% non-cumulative. —_ ail 
none - f-— on Algoma Br ¢ 

nsol perpetual debenture aoe 
pos area trust gold bonds red (text) 
do do red (text) 
Sinking und secured note certificates red (text) _-- 
Vie Roll poy ey pk eq 4d Sartoere ,000saPeP.c* 
Bewlp tr cert due % 
a) series B due $/ 500, ‘000 sa 


Securities of Principal Leased, &c., Lines. 
Manitoba 8S W Col Ry $12,000 per ‘mile int guar gold 
Atlantic & Northwest— Ist mortgage gold .c*&r 
St Lawrence & Ottawa—first mortgage gold see text 
Ontario & Quebec stock guaranteed = parpewue - 7 
Ontario & Quebec deben egress n perpetuity 
Toronto Grey & Bruce Ist M searent as rental 
New Brunswick Ry ist M gol ioe - renta!l___c* 

P tual consol debenture stock, interest guar. ‘ 
New Brunswick So Ist M 
Calgary & Edmonton deb stock gold interest as rent 
Branch line bonds (owned by Can Pac) 
Lindsay awe fe & Pontypool Ist M $700,000 gold 
Quebec Central stock dividend Guarastese 
lst M deb stk int eS cmapepenere 
2d M deb stock prin and int guar - 
3d M bonds Ty and int guaranteed 
Aroos Val (El) RR Ist M g red 105 int guar 
First & Ref M $1,700,000 call 105 int guar_Ba.xc* 


2) 1911 
Minn St P & Sault Ste Marie and Duluth South Shor\e & At lantic 





— sta tements of 


I 


|Dec 31 °27 24 Lond & 64 Wall 8t, N Y 
\Oct 1 1927 2 poenys Office, Lond 
July 1 1937 ros & Co. Lond 
Irredeemable Compa any’s Office, Lond 
April 15 1934 Bko Mont, Mont or Tor 
Sept 1 1946 Bank of Montreal 

Dec 15 1944 Bank of Montreal 

Jan’ 28-July ‘28 

Apr '28-Apr “32 Guaranty Trust Co, N Y 
June '28-'38 {Union Trust Co, Pittsb 

| [Bankers Tr Co, 


June 1 1934 London & 64 Wall St N Y 
Jan 1 1967 ae Bros & Co, Lond 
See tex ac office, London 
ody y 1 1927 3% Montreal and London 
Irredeema orton, Rose, London 
July 26 OBR | Toronto and London 

ae 
o 
Guaranty Trust Co, N Y 
Can Pac Office, London 
Can Pac Office, Montreal 
Bk of Montreal, Toronto 
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Tssuing Date of 
Name of Security. Company. Maturity. 
Unguaranteed (by Provinces or Denes) — 
4% Canada Atlantic Ist M. bds_G. T. R - 11955 
7% Wellingt’n Grey & Bruce bds_ G. By drawings 


oe per. Ry. 3d pre »ference bds. ee Indet« Ver able 


tr. notes ‘U.S. R. A.’ 26: Jan. 1519 35 

é 4% p Yeauip trust ctfs.‘* F’"’ > # 

3%% Ne ngland Elevator Co. ists 1 

4% Portland Elevator Co. 1 

4% Pembroke Southern Ry. co 

4% 2d mtge. Prairie‘ A ss 4 1 

4% 2d mtge. Mountain “B”’ ; il 1 

4% ist mtge Lake Superior - |; 1 
Unquaranteed (by Provinces or ‘Dominion)— 

4% Perpetual debenture stock _ % fe. Perpetual 

4% Perpetual consol. deb. stock - G *4 Nor... Perpetual 

4\%% Prince Albert Branch bds._Can. N June 30 1930 

6% Equip. trust, Series ‘‘A’’....Can. N ar 1 1928 

6% Equip. trust, Series ‘‘B’’....Can. 17 1 1929 

6% Equip. trust, Series‘ ‘Or eoneD an. } a 1 1929 

6% Equip. trust, Series‘‘D’’._..Can. 1 1929 

7% Equip. trust, Series ‘*E’’_..._.Can. 1 F 1 1935 

4% Perpetual consol. deb. stock - rt N.O Perpetual 

5% ist mtge. bonds O.R Jan. 1 1934 

let mtge. bonds...........- Bay of Quinte_Jan. 2 1927 

Perpetual consol. deb. stock_C. i” Q Perpetual 

Ist mtge. gold bonds G -Oct. 1 1934 
lst mtge. perpetual deb. stk- Q. A L. 8t.J- _ Perpetual 

% ist mtge. bonds H.& 8. W____Sept. 30 1942 
Ist mtge. deb. stock Q.L.L.&8.RR.July 1 1936 
Ist mtge. rent charge bonds_M_R. bay © &Tl April 15 1970 
lst mtge bonds__...........C.N.C 36 
ist mtge. deb. stock 

Ist mortgage bonds 

Equip. trust notes 

Ist mtge. bond 

%, Equip. trust Series‘‘ H’’__- 

ref. mtge. gold bonds } 

equip. trust series E 3 see Mayl1 30 
equip. trust series F - Ry___Ser.Jan 10 ‘32 
lst mortgage bonds M.&P.L.Ry Oct. 1 1950 
indebtedness 8.8.& C. RR_Optional 
Montreal Warehousing Co. Ists April 1 1936 

Fi Rail & River Coal Co. Ists 1 1938 

5% Niagara St. Cath. & Tor. Ry. Co. Ists TOV. 1929 

4 6 Y% Toronto Suburban debenture stock j 5 1961 
*5% Can. Nor. income charge deb. stock__-__-. May 16 1930 

Can. National Realties Ltd. outstanding mtges. Various 


a 
32 


4% 
4% 
4% 
3% 
4% 
5% 
5% 
4% 
4% 
6% 
5% 
4% 
5% 
6% 
5% 
4% 
4% 
4% 
% 


o 


Principal 


Outstanding. 


16,000 .092 
219 005 
70.566 
539,100 
11,230,000 
159.000 
55.000 
150.000 
10,206,000 
9,963 000 
7,533,000 


34,879.252 
44,943,019 
300,000 


10. 964 ‘418 
1,858,500 
938 ,.Y60 
8.125.900 
8,659,000 
313.000 
575,000 
200,000 
155,865 
136,000 
1,465,000 
1,698,000 
2,628,000 
24.137 .844# 
607 ,520 


Total debt held by public _. $925.383.110 
* On Nov. 15 1927 the income debenture stockholders were to vote on a 


wy for the redemption of this issue in May 1928 at Sat 


. 125, p. 2258. 


he former plan for the redemption of this stock V 4-23, p. 1993, was 


voted down by the stockholders. 


REPORT.—For 1926, in V. 124, p. 2579, showed: 
Years— 1926. 1925. 1924. 


1923. 


207,157,028 180,482,544 173 048. 3-208 185,240,897 


39.427.265 36.618.482 
3.688.357 3,554,200 935 Bos. 262 
25.297.660 24.315.977 23,713,624 


39,285.318 
3.543.078 
25 ,066,1 





275,570,310 244.971,203 235,588,182 253.135,487 


Ezpenses— 
Maint. of way & struc... 48,.536.503 43.006.814 44.039,965 
Maint. of equipment. __- 51,211,821 .902. 47. ped 444 
Traffic if 026,005 6.72 


Miscell apatous operations 2, aot .041 253.051 2,381,469 
Gener 7.881,496 2 (223.774 7, oe 834 
ae. for invest’'t—Cr. 1 O10" 343 882,852 1,567 





44,778,445 
sf ats. 320 


6.892,751 92.928 
Transportation 111,393,758 as 477.437 a 085.034 120,302,451 


Total - 227,345,281 212,.706.788 218, a 931 232,704,838 


48,225,030 32,264,415 17,244,251 


20,480,649 





Total oper. income__ 42,843,846 27,877,343 12,235,017 
Non-Operating Income— 
Rent from locomotives_ 268,840 259,928 318,575 
Rent from pass.train cars 252.093 177 ,663 145.541 
Rent from floating —- 150 337 
Rent from work equip-- 352.012 317,012 
Joint facility rent teers 1,068 .235 1,019,689 
Inc. from lease of road__ 91,375 83.040 
Misc. rent income 
Misc.non-op. phys.prop-_ 
Separ. oper. prop—profit 
Dividend income ,959 
Inc. from funded securs_ 642 333 673,193 572.872 
Income from unfunded 
securities & accounts. 1.269.329 2,055,955 1,538,573 
Income from sinkg., &c., 
reserve funds 736,907 634,785 519,739 
Miscellaneous income_- -_- 83.836 221,226 1,650,393 


10,273,239 
586,129 
127 ,843 


1,068,883 


371,227 
loss352,555 





Total non-oper.income 7,622,827 8,402,044 9,137,872 
Gross income 50,466,674 36,279,387 21,372,889 
Deductions— 
Hire of freight cars— 
debit balance 3,947 ,606 & 18-372 1,694,487 
Rent for locomotives-_- 33.392 27 54,016 
Rent for pees. train cars. 368. 67 4 353. aaa 145,527 
Rent for ting equip-- 9,224 1,748 ,94 
Rent for work equipment 13.643 2s 672 5,492 


6.208.517 
22,481,756 


3, oe. 479 





Calendar Years— 1926. 1925. 1924. 1923. 
Deductions (Cont.)— 
Joint facility rents 958,464 83,544 933,503 
Rent for leased roads __- ‘ é ¥ 1,452,709 
Miscellaneous rents__- .922 88.427 75,60 
Misc. tax accruals_---_-_- 06: 124,477 
Separ. oper. prop.—loss_ 646.747 59,060 802.470 
{nterest on funded debt. 39.701,896 438.235 38,361,704 
Int. on Dom. Govt. adv. 32,090,454 382 31,271,043 
Int. on unfunded debt__ 133,051 "109. ‘026 377,115 
Amort. of dis. on fund 
debt 518,886 514. one 317,671 119,173 
Misc. income charges __- 120,693 58,894 608.538 a 860 
Misc. approp. of income. 69 5467 57.606 19,503 


Total deductions 80,360,747 77,724,151 76, 333. 308 74,179,431 
Net income, deficit... 29,894,073 41,444,764 54,860,419 51.697.675 


OFFICERS.—Pres., Sir Henry Thornton; Sec., R. P. Ormsby; Gen. 
Treas., J. A. Yates. General offices, Montreal.—(V. 125, p. 2803.) 


CANADIAN NORTHERN RAILWAY SYSTEM.—Operated as part of 
Canadian National Rys. See toat company. 


CANADIAN PACIFIC RAILWAY CO.—(See Maps.)—Owns a trans- 
oucinene Seaway from Montreal to the Pacific Ocean, made up as follows 

ec. 3 , 

Montreal to Vancouver 2,895 Also controlled but oper. sep.— 
Branches, leased lines, &c___-11.513|}aMinn. St. P. & Sault Ste. M__4,397 
——— |aDuluth South Shore & Atlantic 616 

Total in traffic returns ____14,408|aMineral Range -_-- 78 
Mileage of other lines worked. 44 a See each company’s st ’s statement. 
Lines under construction 162 | Steamships, see 435. 

The 5-mile tunnel through the Selkirk Mts. was put in use ‘b ‘Dee. 1916. 

HISTORY, &C.—Incorporated Feb. 16 1881 under charter from Do- 
minion of Canada, receiving $25,000,000 in cash as a subsidy; also 25,000,000 
acres of land. all to be fit for settlement. 

Full financial resume by Chairman in May 1918 with statement as to 
company’s $253,000,000 of outside assets was in V. 106, 1906. Kaslo 
& Slocan Ry. lease and bonds, see V. 107, p. 2097. In Ju v 1920 assumed 

eperetien of the Edmonton Dunvegan & British Columbia and Central 

Canada Railway Cos. See V. 112, p. 1408. 

The spec ial committee of the Senate on railways, which made its report 
to the Canadian Upper House on June 25 1925, recommended merging of 
the Canadian National and Canadian Pacific Ry. — for purposes of 
administration and operation. Compare V. 12], 9. 








STOCK.—On Aug. 5 1927 the directors voted to issue and offer to share- 
holders, $32,500,000 of ordinary capital “se at $150 per sh. in the ratio 
of 1 share in ‘8 of their respective holdings. 125, p. 908. The issue of 
preferred must never exceed one-half the eae 

COMMON DIVIDENDS.— { 1903-05. 1906. 5907 20. 7 1911-27. 
Railroad earnings since 1902 ly. 6 6 yearl y 7 yearly 
Interest from land sales, &c % 1 yearly 16 - yearly 

Paid in 1927: Apr. 1,2%%; June 30, 2%%; Oct. 1,24%%; Dec. 31,24%%. 

BONDS, DEBENTURE STOCK, GUARANTEED ieetDe. &C.— 
List of securities owned Dec. fe 1921, V. A1é. p- 1426. 

The shareholders on May 4 1921 gave the ectors blanket authority 
to issue any form of security for any purpose, provided it is junior to the 
Consolid. Debenture 4% stock, and does not exceed the amt. of this stock. 

The balance sheet of Dec. 31 1926 Sones $264. a Consol. de- 
benture stock outstanding. V. 108. p. 1280: V. 119. 692 

in June 1890 company carensece the principal and ineeress ‘of $20 ,000 ,000 
1% bonds issued by the 4 So. Sh. & Atl.; also 4% int. on Consolidated 
bonds of the Minn. 8t. P. . Ste. M., and in 1899 interest on the 2d mtge. 
is and in 1890 interest a dy ist mtge. 4s of the latter. Owns Dul. So. Sh. 
& Atl. consols. $15,107,000, &c. 


Collateral Trust Bonds.—The 5% collateral trust gold bonds are secured 
pf deposit of $15,000,000 4% Consol. Deb. stock. he bonds are redeem- 
le, all or r part, at 102% and int. after April 15 1926. V. 118, p. 1909. 

The 4% % collateral trust gold bonds are secured by deposit of $25, 000 ,000 
4% consol. deb. stock. The bonds are redeemable, all or part, at 102 up 
to and including Sept. 1 1931, and at a declining premium of % of 1% 
during each five-year pesiee thereafter. New York Stock Exchange has 
authorized listing. V. 124 

Secured Note Certificates. J i, sinking fund secured note certificates are 
redeemable, all or part, on any int. date on six weeks’ prior notice at 102 
and int. up to and incl. Dec. 15 1929, and ata | ors sce, of \ of 
1% during each 5-year period thereafter. They will ed by the 
_ ment to the trustee, by way of security, of all unpaid purchase money 

eferred payments ow or accru due to the company in r t of 
a - in the ovince of Manitoba, atchewan, Al - and British 
Columbia, sold or contracted to be sold by it prior to Dec. 1 1924. The 
amount due or accruing due to the company on Dec. 1 934) in respect of 
said sales was $66,000,000. The company will covenant to pay to the trus- 
tee all moneys, both principal and interest, less expenses and taxes paid to 
ire tect the security, received by the company in respect of these contracts. 
he company covenants that it will not c ge the lands in respect of which 
such deferr ayments are or shall be due so as to prejudice in any manner 
the security =. eby created. 

All moneys receivea by the trustee will be utilitized for the payment of 
interest on these note certificates and thereafter as a sinking fund for the 
purchase and cancellation of these note certificates at the best prices obtain- 
able up to the call price prevailing at the time of such Fay Hy If note 
certificates cannot Be so purchased the trustee shall redeem the note cer- 
tificates by lot at the peoveliieg call price. The company will covenant 
that in the fourth and each succeeding _F hd the annual amount available 
for the purchase of note certificates will be at least $300,000. 

St. Lawrence & Ottawa bonds are endorsed with the Canadian Pacific’s ac- 
ceptance of a 999-year lease at a rental sufficient to pay 4% int. on bonds; 
and t.e bondholders’ agreement to accept int. at 4% (instead of oo) and to 
refrain from demanding principal (due 1910) during lease. V. . 1361. 
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RAILROAD COMPANIES 


Miles Date 
[For abbreviations, &c., see notes on page 8) 


Road | Bonds 


Par 


Value 


Rate 
% 


laces Where Interest and 


Amount When Last Dividend 
Outstanding Payable | and Maturity Pipisidents Are Payabie 








arolina Central—Bonds—See Seaboard Air Line Ry 

aro Clinch & ile — ts Crk & L E Ist M g assu- -§ 208 L.cnctebs $200,000 5e¢ \iJ & JiJan1 1933 Wash (D ©) Loan&Tr Oe 

lst M $15,000,000 red 110____-___________- 256 1908 $1,000} 13,950,000 5¢ J & DjJune 1 1938 71 Broadway, N Y 

lst & consol mips Ser A red eee 276 1922 100 &c|} 8,000,000 6g \J&D15 15 1952 71 Broadway, N Y 
do Me SRR eh Tae agle ahoenge 276 1926 1,0.0|} 1,497,000 5¢ |A & OjApr 1 1956 71 Broadway, N . 

Eq gold ne tes (U 8S R A) due $414,000 ann-_-__-_- G; ---| 1920 1,00; 3,312,000) 6 J & J15/To Jan 15 IGOR Suarancy Tr Co 
do Ser “‘H"’ due $25,000 s-a red 10244.__Mp.c* ---| 1923 1,0) 275.000 47 M &S15/Mar '28-Mar '33'Chat & PhNB& 1. ky 
do do Ser “1"’ due $50,000 s-a_______ xxxc*; ...| 1924 1,000 650,000 5 J & D/June'28-June’34 Blair & Co, New York 
Bonds Guaranteed, Prin and Int, by Endorsement— 

Black Mountain Railway lst Mtge__..____________ 11.93 1916 1,000 300,000 5g |A & O/Apr 1 1936 N Y Trust Co, N Y¥ 








| 
| 
| 
| 




















The New Brunswick Railway consolidated debenture stock has interest 
guaranteed by Canadian Pacifi ic; interest on the first mtge. bonds, though 
oot guaranteed, is slime out of rental under 999-year lease of 1890. 

The Calgary & Edmonton Ry. C.-Y stock is | Suaranteed interest at 


4% under new lease of 1903. R. 4 435; V. 77, p. 636. 
The Lindsay Bobcaygeon & Pontypook y. bonds are issued under a 99-year 
lease covering the interest. My » 1225; V. 79, p. 2085. 


The First & Ref. M. 4s of the [Rok - Vy. (electric) RR. are issuable 
at rate of $25,000 per mile. Denom. £100 0r$500. Sinking fund, \ of 1% 
yoorty of issued and outstanding bonds from Feb. 1 1916-20, 1 thereafter . 


Callable for sinking fund at 105. 4 89, p. 846; V. 90, p. 107; V. 92, p. 259. 
Kettle Mg pe Ry.—See V. 108, 1721, 1282. 
Victoria Rolling Stock & Realty ver %. V.99, p. 1672, oe V.100,p. 130 


In March 1920 sold $12,000,000 6% equip. wuss certifs. - 110, p. 1288 


Lands.—Lands unsold Dec. 31 1926 were 158,014 acres in Manitoba 
(book value $1.580.140), 1,314,207 acres in Saskatchewan (book value 
$15.770,484) , 2,406,386 acres in Alberta (book value $28,876,632), 1,014,861 
acres in British Columbia (book value $4,979,451), &c. Total of all lands 
owned Dec. 31 1926. 6.038.003 acres (book value $93,805,866). 


SUB. COS.—Dominion Atlantic Ry., Yarmouth to Truro, with branches, 
total 247 miles, with 45 miles trackage to Halifax, is leased o 999 years 




















from 1912. V.91, p. 728; V.90, p. 1490, 1424; V. 93, p. 1461; V. 94, p. 278. 
Alberta Ry. & Irrigation Co., see V. 92, p. 955; V. 93, p. 593; V Y of p. 1316; 
V.95, p.617. Quebec Central Ry,. see V. 93, p. 667, 1106; V. 94, p. 1625; 
V. 96. p. 361, 715. 
REPORT.—For 1926. in V. 124, p. 1967. showed: 
Calendar Years— 1926. 1925. 1924 1923. 
Earnings— 3 $ $ $ 
0 34,150,428 33,126,445 33,900,668 36, Bis. 818 
RE 141,205,619 128,410.056 123,505,140 134,299,556 
| oie agrees 3,607,036 3.552.416 3,537,662 3,572,372 
Sleeping cars,mise.& exp. 19,062,509 18,267,088 21,558,686 21 649.344 
Total gross earnings__198,025,592 183.356,006 182,502,156 195,837,090 
Operating Erpenses— 
Transportation expenses 66,691,423 65,009,477 66,311,741 72,730,571 
Maintenance of way, &c. 28,322,187 25,473,904 27,277,389 30.776,423 
Maintenance of equip__- 36,722,467 33,108,545 32,640,070 34,124,839 
; | eae. 9.088.420 8.477.103 8,341,350 8,180,042 
eS Spee 1,861,682 1,724,501 1,831,498 2,005,970 
Lake and river steamers. 1,275,647 1,217,175 1,266,592 1,386,816 
General (incl. all taxes). 9,118.638 8,190,526 7 606,274 9,153,418 
Total oper. expenses__ 153,080,465 143,201,230 145,274,914 158,358,079 
Net earnings.._.._-- 44,945,127 40,154,776 37,227,242 37,479,011 
Fixed charges.......... 4,676,359 14,438,517 14,070,287 13,470,653 
Pension fund__.......- ‘600.000 500,000 500,000 500,000 
Balance, surplus__-.-- 29,668,768 25,216,2 22,656,955 23,508,357 
Special income________- 11,056,271 11,357,375 9,971,252 11,391,052 
Total income________ br 135. 039 36,573,633 32,628,207 34,899,409 
Preferred div. (4%)-_--- 5,944 4,005,944 3.857.075 3,421,943 
xCommon divs. (10%)-_- 26" 000. 000 26,000,000 26,000,000 26,000,000 
Balance, surplus__-..-. 10,719,095 6,567.689 2,771,132 5,477,466 


x Of this 10% in dividends paid on Ordinary steck 7% is from railway 
earnings and 3 ° % is paid out of special income (which account is given below) . 


SPECIAL INCOME ACCOUNT FOR CALENDAR YEARS. 
From this special income is derived the 3 % in special divs referred to above. 





1926. 1925. 1924. 1923. 

Net rev. from invest. & 

avail.res. (see below). $2,576,410 $1,755,003 $645,756 $2.158,178 
Int. on dep. & int. and 

divs. on oth. securities 

less exchange_______-_ 2,940,485 3,313,249 3,059,507 1,545,355 
Net earns. Ocean 

Coastal SS. Lines__-_- 2,053,883 2,881,651 3,630,675 4,292,141 
Net earns. Commercial 

Tel. and news de t, 

hotels, rentals & misc_ 3,485,492 3,407,472 2,635,314 3,395,378 

Total specialincome._ $11,.056,271$11,357,375 $9,971,252 $11,391,052 
Less payments to share- 

holdersin divs (3%)- 7,800,000 7,800.000 7,800,000 7,800,000 





Balance Dec 31-_-.--- $3,256,271 $3,557,375 $2,171,252 $3,591,052 
BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 2000: 


VUISCELLANEOUS INVESTMENTS, Par $47 ,005,125 (Cost $24,522,843). 
From these investments was derived the first item in foregoing table. 
Coeur d’Alene & Pend d’Oreille Ry. lst mtge. bonds__....._-- 
Consolidated Mining & Smelting Co. stock 
Cambridge Collieries Co. Ist mtge. ref. bonds..........----- 
Canadian Pacific Express Co. stock 
Duluth South Shore & Atlantic Ry. ordinary stock... --- 


,000 
5,000,000 
B 108 100,000 


do EO” Ee ee a nee oe 100.000 
Minneapolis St. Paul & Sault Ste. Marie Ry. ordinary stock... 12,723.500 
do preferred Ch ss ntbindwkebagundgeno Gib nage & he 6,361,800 
Pennsylvania-Ontario Transportation Co. stock.._....------ 187.500 
Quebec ee PB OS 8 a eee 150,000 
Spokane International Ry. Co. stock............--.-.--.-- 3,941,800 
oronto Hamilton & Buffalo Ry. Co. consol. mtge. bonds.... 1,000,000 
West Kootenay Power & Light Co. preferred stock...-.---.-.- 55,000 








OFFICERS.—Chairman and Pres., E. W. Beatty; Vice-Presidents’ 
Grant Hall, [. G. Ogden, W. R. MaclInnes; Vice-Pres. & Compt., John 
Leslie; Vice-Pres. Eastern lines, A. Q. MacTier; Vice-Pres., Western lines, 
D. ©. Coleman; Sec., Ernest Alexander. 


DIRECTORS.—Sir Herbert 8. Holt, Chas. R. Hosmer Hon. Fred 
L. Beique, K.O. am ~ Ross H. McMaster, Colonel Frank 8. ey 
O.M.G.; John K. L. Ross, Edw. W. Beatty, Sir Vincent Meredith 
Rt. Hon. x. Shaughnessy K.C.; Grant Hall and F. W. Molson, Mon- 
treal; W. Tilley Toronto; Hon. Reginald McKenna, E. R. Pea- 
cock, Ae. Oh, Eng.; Col. Henry Cockshutt, Brantford, Ont.; James A. 
Richardson, Winnipeg, Man. and W. J. Blake Wilson, Vancouver, B. C. 
meee, Ceviee, Montreal; N. Y. office, Madison Ave. & 44th St.—(V. 125, 
p- ) 

CAROLINA CLINCHFIELD AND OHIO RY.—Owns from Elkhorn 
City. Ky., to Spartanburg, 8. C., 274 m.; branches and spurs, 10 miles: 
leased, 3 m.; trackage, 22 m. : total, 309 m. 


The stockholders in June 1923 authorized the lease of the road (approved 
by the I.-S. C. Commission in June 1924, V. 118, p. 3075) to the Atlantic 
Coast Line RR. and the Louisv. & Nashv. RR. for 999 years. In general, 
the broad terms of the lease provide for a rental equal to int. on all its obliga- 
tions and dividends on the common stock as follows: The rental is to begin 
Jan. 1 1925, and for 3 years thereafter the rental will be $750.000, or 37 
on the $25,000,000 Common stock. Beginning Jan. 1 1928 and for 10 years 
thereafter $1,000,000 a year. or 5% on the stock. Beginning Jan. 1 1938 
and thereafter to May 10 2922, $1,250,000 a year, or 4% on the stock. 
All these rentals will be paid quarterly. 


The I.-S. C. Commission has placed a tentative valuation of $36,595,514 
on the property of the company as of June 30 1917. 


STOCK.—<Authorized and outstanding, $25,000,000 common. 


In Nov. 1924 $12,600,000 leased line stock was offered by bankers. For 
the convenience of those preferring a uniform $5 annual rate from Jan. 1 
1925, it was stated that arrangements would be made, upon payment of an 
additional sum at the time of delivery of stock (approximately $13 65 per 
share based on payment Dec. 1 1924) for the delivery of special certificates 
entitling the hole ler to receive in addition to the dividends declared a further 
payment of $2 annually for the three years commencing Jan. 1 1925 and $1 
annually for the ten years from Jan. 1 1928. V. 119, p. 2406. 


BONDS, ETO.—First mtge. of 1908, V. 86, p. 667, 856; V. 88, p. 944. 
Car trusts of 1917, V. 104, p. 2235. 


Equipment trusts issued to Director-General for oan stock allocated 
to this company. See article on page 3 and V. 118, p. 662. 


Of the Ist & consol. mtge. bonds ($50,000,000 caieetenie. $8,000,000 
Series A bonds have been issued out of a total authorized amount of $9,500,- 
000. Series A bonds are redeemable, all or part, on or before Dec. 15 1937 
at 107% and int., the premium decre vasing 4% of 1% each year thereafter 
until maturity. Compare V. 115, p. 2793. 


Series B total authorized $1,500,000. Redeemable as a whole but not 
in part on any int. date after not less than 60 days’ notice at 103 and 
accrued interest. 

OFFICERS.—Chairman, Norman 8. Meldrum; Pres., John B. Dennis; 
V.-Pres., Ed. C. Bailly and C.Ledy ye. men Sec. & Treas., T. J. Cunning- 
ham. Office, 452 Fifth Ave., N. Y. - 120, p. 3182. yt 

CAROLINA & GEORGIA El da sos p 1321.) 

CAROLINA & NORTHWESTERN RY.—Owns standard-gauge road, 
Chester, 8. C., to Edgemont, N. C., 124 miles. V.107, p. 502 The 
1.-8. C! Commission has placed a tentative valuation of $2,937,000 on 
the owned and used properties of the co wy | as of June 30 1918. 

Stock auth., $1,000,000 each of com. and 4% non-cum. pref.: outstand- 
ing, $854,250 com. and $550,000 pref. stock. Of the first 5s due 1953, 
$1,500,000 were used to retire all underlying bonds and $1,000,000 were 
applicable to extensions, new equipment, &c. For 1926, gross, $1 004,838 
net oper. income, $204, 876; int., rentals, &c., $107,134; bal., sur., $108.012; 

Pres., Fairfax Harrison; Treas., Maury Middleton.—(V. i23, p. 2891.) 


pep TASAUQUA & FOGELSVILLE RR.—Catasauqua, Pa., to Ritten- 
se Gap, Pa., 19.70 m., and branches, 31.47 miles. Stock, $426, 900 (par 

), $426,375 is owned by Reading Co. The first mortgage gold bonds of 
928 have been redeemed. Dividends paid in 1904-05, 7%: in 1905-06, 8%; 

n 1906-07, 8%; 1908-09, 8%; 1909-10, 10%; 1910-11, 10%; 1911-12, 10%: 
'912-13, i0; 1913-14, 10; 1914-15, 20%: 1915-16, 15%; 1916-17, 30%; 
917-18. 30: 1919, 30%; 1920, 20%; 1921, 25% 1922- 26, 30%. For cal. 
year 1926 gross, $926, 855; net, after taxes, '$503 515; other income, $98,111; 
deductions, $34,137; bal. , sur., $567, 487 (before divs.). 

Pres., A. T. Dice; Sec., . Hare; Treas., H. E. Parsley, address, 
Reading Terminal, Fintiadelphia.” 

CATAWISSA RR.—Owns from Tamanend, Pa., to Newberry Jct., Pa. 
103.32 miles; second track, 40.10; total, 228.11 miles. Re-leased 
Dec. 1 1896 for 999 years to Philadelphia & Reading pees. —Rental, 
int. on bonds, 5% divs. on pref. stock, all taxes and $8,000 for org. exp. 
See also V. 63, p. 969, 1116. The following amounts have been deducted 
from the 24% % semi-annual divs. for income tax: Nov. 1917, 5 cents; Nov. 
1918, 12 cents; ae / 1919, 13 cents; Nov. 1919 to Nov. 1921, 10 cents; 
May 1922 to Nov. 1924, 13 ones May 1925 to Nov. 1926, 11 cents. of 


‘ 
i 
i 
1 


the pref. stocks, $1,000,000 is 2d pref. Common, $1.159.500: par, $50. 
Reading Co. owns $732, 800 common. Sec., N. Leidy, 1001 Lewis 
Blidg., Phila., Pa. 


CAYUGA & SUSQUEHANTRA RR.—Owns from Susquehanna River to 
ithaca, N. Y. Leased during length of charter and renewals thereof 
to the Del aL. ye & Western at a rental of $54,600 a year. tal | 
9% per annum were ae regularly to 1917, except in 1904 when 9%‘ 
paid; in 1918 paid 84%; 1919 to 1926 paid 8% p. a.—(V. 106, p. 497. b ee 
CE - TRAL ARGENTINE RY., LTD.—ROAD.—Extends from Buenos 
Ayres a city with a population of about 2,300,000, through the city of 
Rosari . to Cordoba, Santa Fe and Tucuman. Comprises 3,305 miles of 
track ll except 202 Fmt is owned in fee; and partly double-tracked) . 





Propos*a extensions, V. 111, p. 389. 
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RAILROAD COMPANIES Miles| Date Par | Amount | Rate When | Last Dividend |Places Where Interest and 
{For abbreviations , see notes on page 8) Road | Bonds; Value Outstanding % Payable and Maturity | Distdends Are Payable 
Carolina & North western— jet M $2,500, 000 goldGx ---| 1903 $1.000 $1,528,000, 5 I « JJuly 1 1953 Checks mailed 
Caldwell & Northern Ist M..-_--------__---__- =27| 1907 | “1,000| ~."543:000 5 |J| & DJunel 1957 o. 
Catawissa—Pret stock 5% Mar P & & Ry (seo text) wna] oan | 50, 3,200,000 5 M & nee Cane Company's Office, Phila 
First consol mortgage $2 pid Coe ple. .-Per- xc* 103; 1898 | 1,000, 2,215,000) 4¢ \A & OApr 1 1948 Reading T . Phila 
favuse & Susquehanne— Stock rental DL & W _-. Se ima | 30 589,110 See text\JI & JSee text 30 Pine St, New York 
ntral Argentine ee, 
Convert pref stock 6% cum-.....--.-.--.-------- Sill ia 8 £10) £4,000.000 6 |3 & J-------------- London, Eng. 
Contealnof a nen OR Got mmon & J | eyewegeogae dl #108 00 $50'000; 000 geo “text! a'D31 in A 40 28 3% = ed 
ntral of Georgia Ry mmon stock......-..-- one maim ’ y |---~---- oreceocce 
Ten-year secured bonds call after June 1 1924__xxx Pes hy | 8,000,000) 6g¢ iJ & DJunel 1929 Co’s off 32 st NY 
lst mortgage $7,000,000 gold_-__------.-.- xe*&r| 312) 1895 1,000 7,000,000) 5¢ |F & ANovi 1945 uaranty Trust Oo, N Y 
Refunding and general mor ne “UA” dienes oe Re Peed: | Pledged | Se ee eee ‘3: #2, awe: eee 
do re, “B" redeemable (text)..xxxc*&r*| 1,489) 1919 1,000) 5,000,000) 54% eiA & OAprl11959 ~~ |---------------------- 
es ‘*O"" redeemable (text)__xxxc*&r*) 1,489) 1919 ,000) 3,000 .000) 5g |A & OApe 1959 
omnes” os $18,500,000 gold__-Ba.xc*&r| 1.493) 1895 ,000| 18,498,000) 5g iM & NNov1 1945 Guaranty Trust Co, N Y 
Mobile py Ist Io Raine to eye Pee 138) 1895 ,000, 1,000,000) 5e¢ \J & JJan 1 1946 do do 
Macon & North Div Ist M 000 gold. MBa.xc* 102) 1895 000) 840.000 5a@ iJ & JJan 1 1946 do do 
Ocon Div ist M Brewton to = ee Pp a. 77| 1901 000) 462,000 5¢@ |J & DDec 1 1945 de do 
Mid Ga & Ati Div ist jesnset) 73a. m__QG.xc* 65) 1897 ,000 413,000, 6cur |J & JJan 1 1947 Guaranty Trust Co, N Y 
Chattanooga Div purch money Mf $2400, 000gG.xe8) 164) 1901 (000 2,057,000 4g |J & DJunel 1951 do do 
Chattanooga Rome & So Ist M $500° 000 g Un.xc* 137| 1897 ,000 343.000) 56g \J & JJuly 1 1947 do do 
lst pref incomes (Interest up to 5% {_--------- Mez ~--| 1895 ,000) 134,500 5 Oct 1 Nov 1 1945 Guar E Co, N ¥ or Sav 
2d do do gold if earned 4{...-.---.- Cez ---| 1895 ,900) 94,750) 5 Oct 1 Nov 1 1945 
3d do do non-cumulative |........-- az ---| 1895 ,000 45.600) 5 Oct 1 Novi 1945 Go 
Central RR & Bk coll tr bonds g at 110--7Ce.c ~ esel ee 000) 4.840.000, 5g |M & NMayl 1937 | |Guaranty Trust So. NY 
Equip ows ti Series M $59,000 ann _e- Be ,000) 531 000) 6% |F & AAug ’27-Feb '36|Commercial Tr Co, ‘Phila 
do Series N due $66,000 annually - - . -- CPc* ...| 1922 -000) 330.000) 5% |\M & STo Mar 1 1932 do do 
do Series O due $194,000 ann iaditrannibardl c* ---| 1923 1,000; 2,134.000) 5 5 @ EEO SGRO 3} Bei wceesecccscccceccsece- 
do Series P due $94.0C0 annually_._.....--- ---| 1925 1,000; 1.222.000) 4% iM & STo Mar 1 1940)..............-...-<<- 
do Series Q due $256,000 ann_---_-.---.--- @--| 1925 1,000| 3,584,000; 4% iM & NTo Nov 1 1940 |.--.---.--.----------- 
Augusta & Savannah stock E guar (no bonded debt) -- | re 100' 1,022,900) 5 J & JJuly 1927 2%%|Savannah, Ga 
Southwestern Railroad stoc (no bonded debt) Gen wece 100; 6,191,100) 5 J & JJuly 1927 2%%/|Savannah ae Macon 
Chattahoochee & Gulf stock guar__.__......----- nn ae 100 436.400 5 J & JJuly 1927 Ba /|Savannah, G i 
First M goid $2,000,000 int rental s f red at 102% x 91) 1900 sa 407.000, Sg it & @ July 2 1930 Citizens’ Bk, Savane h.Ga 
| | 
| 























ORGANIZATION .—Originally erounineé in 1863. 


tes under a 
ual concession and an amended 


Opera 
law contract running until 1947, 
entitling it, without restriction, to cha such rates, peyabte 1: one ulva- 
lent, as will net 6.80% on the ‘capital nvestment recognised —o 
tine Government, now amounting to over $250,000. - In teu of tones 
3% of the net panel = to the Government. 

ng Ca 
% Oe itons 


Cent.Deb.3 
42) feb sti nn. (202 m.) 2,017 4\4%% non-cum. pref. stk- x ‘695. 718 
b. stk. (gen’! ch.) __13,488, oOo Oonsol. ordinary stock. _28,186 
% cum. conv. pref. stk... 4,000,000 | Deferred stock ¢ 
"he Consol. Coptensy stock is entitled to non-cum. 5% dividends before 
the deferred stock receives any dividends and shares equally with oa 
deferred peo in the distribution ot earnings after the latter has ee A 5%. 
Offered in March 1917. V. 104, p. 256, 1044, 1144; V. 105, p. 1998. 
Issue of £5,000.000 6% Cumulative Convertible Perference Stock Anas. _ 
The stockholders on Oct. 14 1926 approved the creation of an issue of 
£5 000 ,000 oo? cumul. conv. pref. shares, 000 ,000 pumas Lin 
poe ve e used to retire the $15, B00.000 of 10-yrs. 6% conv. gold no 
he otal 1 1927 and to pay for extensions of lines, new stations and - 
a ards 
The notes of 1923 are convertible into 4% debenture stock as follows: 


zation (at $4 86 to £). 
2.068 8 10-year 8% ee 985,700 





In Jan. or July 1924, £115 of 4% debenture stock for ev: £100 note 2 
Jan. or July 1925, £113 of 4% a ture stock for every £100 note. 
p. 2006. 
REPORT .—For fiscal yess ending June 30 1937. showed: 
a Years— Gro. Net. Int. Rentals, &c. Bal. 
J re £12, 643. B59 a. 298 ,342 £2,780. 945 £1,517 ,396 
Se eee 11,261,374 3,392,341 1,022,387 2,376,088 
| la Seagate 11,567 ,907 576.339 1,231,160 2, ats. 179 
OFFICERS .—Pres., Frias; Gen. Mgr., Ronald Leslie; F. 


Dr. 
Fighiera. Office, 3 A, Coleman St., London, E. C. 2.—(V. 125, Dp. > 96.) 


CENTRAL OF GEORGIARY. Co. —Operated Dec.31 1926, 1,917 miles 
Lines owned in fee— Miles. | Lines leased (see these cos.) Miles. 
Savannah to Atlanta | Southwestern RR.— 





Gordon to Covington____..__- 81 Macon to Eufaula__....._-- 142 
Columbus to Birmingham, Ala_ 156, Fort Valley to Perry__------ 13 
Columbus to Americus-_---__-__- 60| Fort Valley to Columbus... 71 
Montgomery to Eufaula, Ala_. 81; Smithville te Columbia_-___- 85 
Columbus to Greenville, Ga... 48) Outhbert to Fort Gaines.... 20 
Opelika to Roanoke_-_-____-.-- 36 | Augusta & Savannah RR.—_-_- 
Eufaula to Ozark_--._..-...-- 60 Millen to Augusta_-_____.--- 53 
Griffin, Ga., to Chatt.,Ten.,&c 261| Chattahoochee & Gulf RR.— 
Chicamauga_ to Durham-_-.-..-_- 17 Columbia to Leckhart-----_- 91 
Savannah to Tybee____..... iy "  - ar eon 16 
Columbus to Andalusia. ..-_- 138 | Less—Lines to Ga. & Ala. Ry. 
Mogul to Athens._-............ 102; Co. and Chatt. * station Ce.. 59 
Brewton to Dover___.__.... 77 
Barnesville to Thomaston_-__-_ 16) 
Covington to Porterdale______ 4\ 
Upper Cahaba Branch______-_- 12} 
Greenville to Raymond____-_-_. 24 

ROGER. wacnccswscnen< 1,478| Total oper. Dec. 31 1926_.--1.914 


Valuation.—I.-S. C. Commission has placed a final valuation of $63,~ 
458,485 on the owned and used property, $15,743,087 on the used but not 
owned, and $878,184 on the owned but not used  eaeerey of the yon 

RGANIZATION. = a | Nov. 1 18% the Central RR. & Banking 


Go x a ia, foreclosed 60, p. 1008; V. 61, p. 68. Ocean SS. Co., 

The ative $20, 000,000 capital stock is owned by the Illinois Central but 
the road is operated Welite 

Government loan, ll, p 492; V. 112, p. 371, 469. 

STOOK.—The I.-S. C. Commission on Dec. 5 1923 authorized the com- 
pony. to issue $15,000, 500 Commen stock and to retire a like amount of 

erred stock by exchange, share for share, of Preferred for the new Com- 
mon, so that the Capital stock of the company ng - consist solely of 200,000 
shares of paar stock (par ack, 1018 to ag i ae 51. 

vidends.—On common stoc to 1923, 5% annum; 1924, 6 
1925, 6%; June 30 1926, 3% 2 Der ass 

BONDS.—The first mortoage of 1895 (described in V. 63, 1160) and 
a lo (Gre abstra oy: 61, p. 873: Iso V. 63, “ 

see a tract, a - 1160; V 83, 
1847); V. 85, p. 605; V $9. 0. 777 ™ ° ” 

Collateral Trust Mortga age. 2 7 in V. Bp.26 

Chattanooga Division Mortgage, M3s 5 446. 

Ten-Year Secured Bonds.—The aE ders on May 2B at) authorized 
an issue of Ten-Year 6% secured bonds (see offering V. 108, p. 2240) 
amounting to $8,000,000. Redeemable on 60 days’ notice on June 1 1924 or 
any interest date thereafter upon premium of \% of 1% for each 6 months 
peswees fodem Cer date and date of maturity. Secured by the deposit of 
$11,000 Ref. & Gen. Mtge. bonds, Series ‘‘A,’’ ue April 1 1959. 

Rjundine yd General Mortgage.—The authorized maxi mum of the Ref 
& Gen. Mt bonds (including amounts issued) issuable or reserved to re- 
fund $31,178 .300 outstanding ted lien bonds, (the extension of these old 
bonds being forbidden) , is _ ed » three times the capital stock, which 

mone 8 a present limit of $60,000 Series ‘‘A’’ 6% bonds amounting fe 
52.000 3500 Woy as ae ,™ the 10-year 6% peng” of ay 

eb. 1924, $ $. Series ‘‘B”’ % bonds were sold. 118, ioe 

e Series 5 bonds are redeemable as a whole only at 105 and RN aterent 
on cr after April 1 1934. The Series ‘‘C’’ bonds are redeemable as a whole 
only u . not less than 90 days’ notice on April 1 1934 or on any int. date 
thereafter, at 105 and int. until and incl. April 1 1954, and thereafter at a 
pone aliny "which shall diminish at the rate of & % for each 6 months elapsed 
up to date of maturity. The ref. & gen. mtge. bonds of 1919 are secured 
by a direct mortgage on 1,489 miles = railroad owned in fee (of which 58 
miles are leased to Seaboard e Ry.), on valuable leaseholds and 
trackage rights covering 491 miles, and on important and valuable terminals 





$31 Savannah, Macon, Atlanta, Oe 


bus, Ge, ond elsewhere, subject to 
1,058,300 of prior lien bonds. 1 1306. 
pment trusts, Series v. (12. 
11 


011; V. 122, p. 
Equi 
Seolpenent trusts, Series N, V. 
Equipment trusts, Series O, V. 
Equipment trust, Series P, V. 120. p. ” 952. 
REPORT .—For 1926, in V. 124, p. aiit, showed: 
Calendar Years— 1 25. 1924 1923. 
Total ry. oper. revenues_ $31, 825, 369 $20. 599. 408 $27 $27,173, 209 $28.5 10 S46 








Net ry. oper. income__- ‘ 944,371 
Gross income_.......--. "388.568 8 "589.823 Hy 593. ‘838 . .961 
Deductions— 
Int. on funded debt__._. 3,038,128 2,795,481 2,686,240 2,403,650 
Int. on non-nego'le debt 
to affiliated companies 36,585 33,922 38,372 117,948 
Rent for leased roads__- 373,243 373 ,360 372,959 372,710 
Miscellaneous ........-. 265,218 281,947 259,971 61,2 
Net income_........ $3,675,393 $3,105,113 $2,236,294 $3,656,354 
I ne 900:000 
Common dividends__-.-.-. 1,200,000 1,200,000 1,200,000 250.000 
Balance, surplus__-_-_- $2,475,393 $1,905,113 $1,036,294 $2,506,354 


For latest earnings see ‘* Railway Earnings Section’’ (issued monthly). 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2308. 


Ph ef tale —Ohairman, Charles H. em, Chicago, Ill.; Pres., 
Pelley; V.-P., A. R. Lawton, Chas. T. A , Albert C. Mann; V.-P. 
- Soy gr., Henry ». Pollard: Sec., Oharles Groves: Treas., W. O. 


Askew: Comp., Wm. 


(V. 125. p. 2143.) 


CENTRAL | INDIANA RY.—Muncie to Brazil, Ind., 117.69 miles owned 
and 9 . Controlled by Cleveland Cincinnati Chicago & St. Louis 
and Peesiened. Co. In Nov. 1922 William P. Herod of Indianapolis was 
appointed receiver. The road was to have been sold at foreclosure sale 
on Mar. 17 1924, but representatives of the Central Union Trust Co., 

trustee under the mortgage, appeared in court and stated that the decree of 
foreclosure had been satisfied, and asked the court to enter an order return- 
ing the road to its former managers for o . oe All bonds were destroyed 
and mortgage released of record Mar. 25 1924. On April 1 1924 property 
was restored to owners for o ppweees. There is no bonded indebtedness at 
$120,000 capital stock outstanding “7 . quae’ 


. McKinstry. General office, Savannah, Ga.— 


the present time. 4-4 
portions by the Pennsylvania Co. and Cleve. Cinc. Chic. : 
Co. The I.-S. C. Commission has placed a final een * an 904, 50 


on the total owned and used properties of she. co. as of June 301917. The 
company in Dec. 1925 applied to the I.-S. C. Commission for authority 
to abandon its entire line of road, and permission was granted on March 29 
1927, provided the line is ae sold in whole or part for continued qperptten 
within six months. Pres., Q. Van Winkle, Anderson, Ind.; V.-Pres., 

}. M. South, Philadelphia’ ‘Pa.: ; Sec., S. H. Church, Pittsburgh, Pa.; 
Treas., W. 8S. Parkhurst, Anderson, Ind. Office. Anderson, Ind.—(V. 124, 


p. 2583.) 
CENTRAL NEW ENGLAND RY. CO.—Merged into the N. Y. N. H. 


* meen PACIFIC RY. CO. Lo Map of Southern Pacific.) 
Lines Owned— Miles.| Hazen, Nev., to Keeler, Cal_.288.67 
Oakland, &c., local lines____- 18.84| Black Butte to Grass Lake____ 22.45 
Oakland pier ‘to a Cal_-._133.14| Grass Lake to Klamath Falls__ 62.12 
Sacramento, Cal., Cecil | Klamath Falls to Natron, Ore.184.04 
Jct., near Ogd en Utah. 690. 17 | Mojave to Owenyo, Cal 42.90 
Niles to San Jose, Oal 17.59| Fernley, Nev., to 'W 


Niles Jct. to Redwood Jct--- 16.22) Cal... 2) "136.60 
Umbria SG Mapes to near ated ep: 179.82 
Sg . Enea ese 
Lathrop to Goshen Jct., Cal__146. 55 | | Eres - eee See te 24.73 
Roseville Cal., —---— 
es a 2,429.31 


ORGANIZATION .—Incorp. in Utah in July 1899, per plan in V.68,p.378. 

In 1914 the Government brought suit to seperate if Free from the 
Southern Pacific Co., but lost in lower court in 1917. 104, 1044. The 
U. 8. Supreme Court on May 29 1922 ordered the Gescbeatoh oy ng 
and control by the Southern tm” Compare V. 4. p. 247 
V. 115, p. 1729, 1837. Thel.-S. Commission, however, on Feb. 6 1923 
han down a decision pr aties ,* application of the Southern Pacific 
Co. to retain its control of the Central Pacific Ry. by ownership of fe stock 
and lease of its lines upon certain conditions. Compare V. 116. 685. 

STOCK.—The Southern Pacific Co. owns the entire $67, 275,500 common 
and $20,000,000 pref. Pref. ~" 4% cum. and pestmpetes es equally with com- 


mon after 4 4% on each. All zed for its coll. 96, p. 419 

LATE DIVS. °12.°13. ‘14. - "20 "EF. “Res "39. ee. » 2 =; = + bs 

Pref . %76 6 266 4 aes Se ee ze 

Common, % 6 6 266 14146 6 4 4 2 2 2 3 2 
BONDS.—First Gvynding _aties- git @ $100,000, 000. . 808, 

and V. 70, p. 739: V. 78. Pp. a8 285, 479: %.* 2 
prapertles co gold 3 es, $ 5, bae: secured by a second Yied on yn all the 

covered by the ist Ref mtge. and a by deposit with the > 


, a8 acquired 


of all securities and moneys held in any sinking fund of the 
Central Pacific 


Ry., consisting Dec. 31 1925 of $4,178,000 in securities, 
e lands covered by mortgage dated Oct. 1 

ortuage Abstract, V. "09, D. S58: also see D 1. From the 

proceeds of these sinking funds and land sales cancellations of bonds are 
made from ome to time: to Dec. 31 1925 $20.248,725 had been canceled 


or pure for cancellation, reducing those outstanding to $4. 850,275. 
ucin Cut-off 4s are call. at 107%. V. 79. p. 1641; ‘ . 80, p. 162. 
In Feb. 1911 the sale was arranged in France of 250,000. 000 francs 4% 


35-year coll. trust bonds, ‘he*ruaranty, by the Southern Pacific Co. (the latter 
pl as security for t of » interest in affiliated cos., 
gir So. Pacific RR.). e002. Dp. | . 794; V. 94, p. 130, 1762; V. 101, 
D. . 





Nov., 1927.] 


RAILWAY STOCKS AND BONDS 


31 








RAILROAD COMPANTES 
[For abbreviations, + 866 notes on page 8} 


Places Where Interest and 
Dividends Are — 


af 
i 


Last Dividend 
and Maturity 





Central Ay oy oe ref M g gu p & | end__Ce.xc*&r 
3s $25 old tir p &iend Us.xc*&r 
Lucin ee | ry 000 ,000 gu (text) _G.xc*&r* 
Bonds 250,000 COC Fs guaranteed red par-_-_Us.x 

do do U 8 gold 
50-year mortgage bande ($78,000 5s due _— 
Guaranteed gold bonds red _ text) c*& 
Nevada & California, &c, Ist mtge oT a 
Oregon Eastern first mareage assumed 
Other bonds—see tex 

Central RR of N J— ‘Stock ($30,000,000 authorized) - 

Cn RR of N J gen mtge $50,000,000 g__Ce.xxrc 
do register xx 
Equip trust Series H due $270,000 y 
Series I due $200,000 y iy ee 
> 4 Series J due $376, 000 yearly 
°o 
do 


¢ 


Equip notes issued to Govt due $395,500 ann_ -- G| 
B con M $20,000,000 serial g guar_PeP.xxc*| 
Am Dock & Imp Co Ist M guar redeem (text) __xxc* 
_NY&LBegen M gint gu jtly ($192,000 5s) _Ce.xxc* 
Central RR of South Carolina—First mt » old __xe 
Central Terminal RR—See Minneapolis aul & 8 
Central Vermont Te $3.000, 
Ref mtge ys 42- Canadian National Rys_--_N| 
Montreal ba Ady Ane Ry Ist M guar p & i____c| 
Stanstead Shefford & Chambly RR bonds 
Equipment trust notes Series E due $49,000 s-a_ 
do Series F due semi-ann 
Cent W Va & South RR—Ist M gs f red text__-__c* 
Charleston & Savannah—See Atlan Coast Line RR 
Charl Un Sta——lst M $400,000 g gu text)__Eq.xc*&r 


b Additional $1,167,000 in treasury Dec. 31 1926. 


= 


& 





ee ae 


Ca 


lault re 
40.6 
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E 


|S 32332832322275 


Aug 1 1949 
Aug 1 1929 
Oct 1 1954 
Mar 1 1946 


165 musndeey ie York 


do do 
London, Paris, Belg, 
165 Broadway, ‘New 
do do 


“Sar Zer-s 
& Be Be be Be Be Be Re ee 


Rin 
wZPOnnOUr 
> 


tore 


a 


CAMARA BOSAA ROR 
Roe 


do do 
Owned by South _— Co 
Jan 1 1942 do 
Nov 15 '27 2% 


July 1 1987 
July 1 1987 


27,436,800) 
b43,924;000 


2 


ee 
3 


Office 143 Liberty St,N 
New York Trust Co, N x 
Check from Treas Offi 

New York Trust Co, N 7 
Office, 143 LibertySt NY 
New York Trust os NY 


de 
Huds Tr Co, Hoboken 
Hudson Tr Co, Hob. ma 
Guaranty Trust Co, N Y 
New York Trust Co, NY 


do 
do do 
Bankers Trust Co, N Y¥ 


ational Raliways 

New York Trust Co. N Y 

Amer L & Tr Co, Boston 

Am Exch Irv Tr Co, N Y 
do do 

West End Trust Co,Phila 


Equitable Trust Ce, N Y 


fof 


eee 


oz™ qmeunrh Ogata ws 


To June 1 1934 

To April 1935 

fe Aug 1 1941 
ug 1 1941 

70S Jan 15 1935 

To Junel 1950 

July 1 1936 


Sept 1 1941 
To July 1 1976 
Canadian N 
ay 1 1930 
Oct 1 1950 
Optional 
Nov '27-May’30 
Oct '27-Oct '32 
Jan 1 1933 


Jan 1 1937 


ae 
RN 
R 


S 
ex 


—_ 
oP ane 
Rn Rn 


Rn 


» ADR 
S 


Breer Bee keke a ke he eee 


264 U00 
5 


oe eee 
we wOZ 


250,000 




















The $8,500,000 outstanding Nevada & California 6% bonds ($15, 
auth. issue) were v1 000 0 on purchase Feb. 29 1912: also 
tral hay igs | er. 1 Sco & Northern . 
mento So 000 Oregon 
All of dhe | fies Rand $5, 960.0 are owned by So Pac. Oo. 

The 5% guaranteed gold pug due Aug. 1 1960, are unconditionally 
- as to both principal and int. endorsement by Southern Pacific Co. 

t redeemable before Aug. 1 tose. Redeemable as a whole but not in 
part, upon not less than sixty days’ previous notice. on any interest date 
on or after Aug. 1 1935, at 105 and int., up to and incl. Aug. 1 1955, and 
thereafter at a premium equal to % ‘for each six months as. the 
redemption date and date of maturity. V. 121. p. 194. 

LAND GRA .— Total land grant was about 12,000,000 acres, of which 
6,489,762 acres unsold Dec. 31 1926. Sales in 1926 173,838 acres; average 
price per acre, $2.79 Land contracts Dec 3! 1926, $i,12 3,378. 

REPORT.—For calendar year 1926: Income from lease of road, $15,- 
338,743: other income, $903,451; deductions, ,724,463; net income, 
$6,517,731; dividends paid, $3,491,020. (V. 124, p. 368). 


CENTRAL RAILROAD CO. OF NEW JERSEY | (THE) -— Operates 
from Jersey City, op te New York City, pane? fe Wilkes-Barre and 
Scranton, Pa., and the neighboring anthracite coal fields; also southerly 
to the seashore resorts of ew pareey and to the Delaware River. Rifles 


7 pesgnchoning Valley*_.._- ieee. I 
Lehigh & 8 


estern 
Controlled by Aqomnent, 

a. under 999-yr leases): 
Allentown Term. RR. Go. Jointly) 3) 
New York & Long Branch 

Perth Amboy to Ba 
Dover & moray F > neagt : ted —9y 31 1926..691 
en Mine R 10 compan 

ere are oer aes of 2d. 43 miles of 3d Ay 39 oalies of ‘4th tracks 


HISTORY tes oF in 1887 without foreclosure; V. 44, p. 714, 716; 
V. 105, Bd 707 In 1901 Read . acquired control, owning $14, 500,000 
pox latter co. will d of its boldings under its dissolution plan. 
113, P; 1469; V. 112, p. 743, 2304; V. 86, 136, 241, 391, 721. In 

) i 1913 the Govt. brought suit allexing 19 ation of both the Sherman law 
and the commodities clause of the I.-S. Commerce law. In Oct. 1915 fina) 
decree of U. 8. District Court dismissing said suit ordered that this co. must 
dispose of its interest in the Lehigh & Wilkes-Barre Coal Oo. within 90 
days. Both parties appealed to the U. 8S. Supreme Court. On Apri: 26 
1920 the U.S. Supreme Court sustained most of the Government’s charges 
The plan for the disposal by the company of all the stock of the Lehigh & 
Wilkes-Barre Coal Co. owned or controlled by it (as embodied in the disso- 
lution decree of the Reading Co. dated Feb. 14 1921), provided that the 
stock be disposed of within six months after a of the decree or previous 
to any other later date which may be fixed by the Court. Announcement 
was made on Nov. 17 1921 that the nope pee ond, its 169,788 shares 
of Coal Co. stock to a rg og) for 114, p. 7: 
2578: V. 115, p. 182. 644, 868; V ie p. 669, tise e “a3 p- F982 R 2184. 
2719: V. 112, p. 743, 2641; V. 101, 1464, 1807; v. “110, 1816. Ful 
Crew Law. V. 105. p. 1897, pe: ebate ‘un in V. 109, p. 1891 

Tentative Valuation.—The I ©. Commission has placed a tentative 
valuation of $103,473, 70s on ime total owned property of the system and 
$125,111,211 on the total used pr operty as of June 30 1918. The tentative 
valuations include Central RR. ra New Jersey, the Dover & Rockaway RR.., 
the Easton & Western RR., the Hibernia Mine RR., the Lehigh Coal Y 
Navigation Co. (Lehigh & Susquehanna RR. ) the Ogden Mine RR., the 
Tresckow RR. and the Wilkes-Barre & Scranton Ry. 

The co. has filed with the I.-S. C. Commission a brief on its protest against 
the Commission's tentative valuation of its property. The co. claims a final 
valuation of $234,996,653, as against the $162,659,531 allowed in the 


tentative report. 
DIVS.—’91. '92 to ’94. '95. '96. w- "08. 1901 to Nov. 1937. 
6% T7y'rly _. 4% 4 yearly (QF). 
pecia mY 1899 to” a, 1928, irew (J & J) 
BONDS.—For General Mortgage abstract, see V. 45, p. 
PA Lehigh & Wilkes-Barre consol. serial 4s, guar. p. = Ris 
2.500.000 every 5 years. beginning June 1 1915. 
eae 1918 the remainder of the property of the American Dock & 
Improvement Co. was deeded to the Central on = underlying bonds 
$4,987 .000 set up ore Sy dae vw debt— 7-9 Bonds were 
extended to Jul at 6% 
1926 e July 11 3} at, 105 an “int. 7 thereafter at 102% a | int. 
Dp. 2751: V. 113. p. 
hall —For noes in Vv. 
Operating Revenue— 
Merchandise 
Bituminous coal 
Anthracite coal 


Deewere & Hudson._......... co 
Other trackage 


Head.... 38 





. 


mature 


124, p. a0es showed: 1923. 
$27, PE 5 821 $26, e754 15 152 $25,264, 906 $26,096,912 


3,874,600 
10: 434, B87 14,064,247 
9,199,532 


9,437 ,463 

1.914.447 1,477,049 
475,854 

491,091 

1 O78, 702 

314,884 


$55,092,100 
$6 300,306 
12,113,409 
20,953,331 
481,872 
1,289,409 
250,143 
325 


13.740. ive 
9,237,071 
i, rity eee 


429, rte: 
1,033 ,089 
332.211 


$55,466,963 
$6,058, 276 


Express and mail 
Water line 
Water transfer 
Incidental 
Miscellaneous 


26 ,96: 
1,297, 504 
322.562 
$60,171,118 
Operating Exzpenses— 
psnieeanageee way, &c. $6,777,562 
Maintenance of equip _ -- 14,408,216 
Transportation expenses 22, eit. 903 
Traffic expenses 
General expenses 
Miscell. operations 
Transp. for invest.—Cr_ 





$57,383,653 


$5,660,110 
17,087,290 
23, rr? y 5S 


9,050 
1, 388 800 
236,202 
722 


’ 


Oper. Exp. (cont.)— 
Net revenue 
Railway tax accruals__- 
Uncollectible revenue. _ 
pment 
a y £ ility rents , 
Net oper. income___. $8,051,535 
Non-operating Income— 
petecesl. seme incomes. a 
on-oper. phys. prop_- 
Dividend income 
Income from funded sec_ 
Inc. from unfunded sec. 
Receipts from U.S8.Gov- 
Miscellaneous 


Gross income 
Rent for leased roads-.-. 
Miscellaneous rents. -.-. 
Miscell. tax accruals. _—.. 
Int. on funded debt_-_-_- 
Int. on unfunded debt__ 
Miscell. eon charges _ 


Net i 


1926. 1925. 1924. 
$14,177,497 $13,703,955 $15,814,306 
4,780,862 4,540,580 7 


gsloas: Ba. 
3,791,767 


1343 
Cr.48:077 
491,096 


‘481 
516.744 
3.593 


$10,273,250 


, 


$4,583,236 





$7,753,462 
$997. 833 
150,219 
268, 43 
905, 
110, 933 





$9. 592,073 
2'312.238 
317,341 

3,079,289 
7/148 


14 
15,381 
$4, $3,596,118 
Dividends } paid (12%)-. 3.292416 3.292°416 
Balance, surplus 1,076,344 $303,702 $2,895 nate 667 ,004 
For latest earnings, see Railway Earnings —aneen” (issued monthly) . 
OFFICERS.—W. G. Besler, Chairman; R. B. White, Pres.;C. E. aiiier 


Gen. Attorney; A. H. Elder, Gen. Solicitor; F. Be Dickerson, ‘Sec. & 
N. Y. office, 143 Liberty St.—(V. 125, p. 1703.) 


STEAL Res OF SOUTH CAROLINA. a from Lanes, S. O., to 

2 miles; spurs, &c., 1.61 m.; . 41.81 m. Leased to 
\tleneio Coast a ae rental $31,000 4S. a ‘taxes Stock, $170.- 
000; par, $50. N. Secibemn, 15 Broad S8t., Charleston, 8. C. 
—(V. 112, p. 2082. 8538, 2747.) 


CENTRAL VERMONT RY. CO.—Operated from 8t. Johns, Que. 
New London, Conn., with branches, 433 miles in all, of which 161 oa 
leased, viz., New London & Northern (see that co. Pe 123 miles; Montville 
Branch, 3; West River RR., 35 m.; V. 68, p. 1076. In May 1914 received 
authority to lease for 999 years Southern ew England Ry., partly built, 
Palmer, Mass., to Providence, and in May 1916 asked right to purchase 
it: a contractor in Nov. 1918 obtained $2,000,000 attachment on said line 
wae suit was discontinued in ang, 1920. V. 110, Va 1416; V. 107, p. 2008; 

. 102, p. 1718. Steamboats, V. 103, p. 406. eieation, Vv. 112, Pp. 62; 
y 114, p. 2359. Government loan, . 112, D. 

SECURITIES, &c.—The Canadian National ni holds s. 193. 400 of 
the $3,000,000 stock. Form of interest guaranty, V. 85, The 
Massachusetts Department of Public Utilities in ‘April 1920 approved the 

—— of co ompeny allowing it to transfer by mortgage and deed of trust 

te propert uding the leasehold of the New London & Northern RR. to 
the New L. Trust Co. to secure an issue of bonds amounting to $15,- 
000,000, dated May 1 1920 and due oe 11930. V. 110, p. 2567. 

y REPORT. 50 calendar year: 


$12,299,372 
2,3 $3. 831 
2.290 


330° 27 
3 oe: 939 
29 


# 


310,549 
3,072, rad 
6,655 
13,905 
368,760 


ae Baer 
3,292.4 





$625,412 
3,292,416 





Bal., De 
$268,231 
822,755 


867, 056 004,321 
851,968 1,013, SSS 
07,204 "831,595 

881,375 — 1,018,930 : 
For latest BS. 2 see ‘Railway Earnings Section” emeod monthly). 
OFFICERS. — Seren Sir Henry W. ie ie Montreal; Pres., 
E. O. Smith; Compt., . Deschenes; Treas., J. B. Wood, 8t. Albans, Vt. 
—(V. 124, p. 2584.) 


g CENTRAL WEST VIRGINIA & SOUTHERN RR.—Hendricks, W. 
to Armentrout, 29.5 miles; oars from Armentrout to Horton 1.5 

i total, 31 miles. The I.-S. Commission has placed a final valua- 
tion of $535,450 on the owned and. a Wg of the company, as of 
June 30 1918. Stock, $500,000; Bonds ($1,000, author- 
ized), of which $500,000 reserved or ‘on construction. Callable on any 
interest day after soneary 1923 at 105. Sinking fund retires 5% of bonds 
outstanding WA ROT y. Pres., Robert F. Whitmer; V.-P., Charles 
Steele; Treas. T. Richards; Sec., ‘M.M. Daly, Philadelphia, Pa. Office, 
Hendricks, W. ‘va. —(V. 123, 'p. 2514.) 


CENTRAL WISCONSIN RY.—(V. 112, p. 1023.) 


CHARLESTON UNION ATION CO.—Owns passenger 
Charleston, S. 9y Atlantic Coast Line and Var ~ 
which owns i as stock and guarantees the bonds, p. & i orsement. 
Rental covers interest on bonds and 4% on stock. 7A. Air Line Ry.. 
also uses Passe nger station under agreement. 

The I.-S. C. Commission has 5 a final valuation of Br th 226 on 
the property of the company as of June 30 1917.—(V. 122, p. 3206.) 


CHARLESTON £ wasreee CAROLINA RY. —Port ” ae 8. G., via 
Augusta, Ga. 8 go Spares G., 246 m.:; branches to Anderson and 
Greenville, 8. 95 m. eT * 341 m. Track rights, 2m. Entire stock 
owned by ‘atl. EE. Line Co. V. 6, p. 38, 3345 

Final valuation, $9,991,825. z 1a: Dp. 2743. 

sTOCK —$1.200.000; par $100 See Auguste p. 383 

BONDS. my 5 the Ist consol. 50- bonds of ire (316, ooo" O00 auth 
issue), $2,380,000 ed to retire the income bonds, have int. payable at 
2% yearly for the first 2 years, 3% for the next 3, 4% for the next 5 and 
thereafter 5%. Now pay 5% int. Of the remainining bonds (to bear int. no 
higher than the So. Caro. rate) , $2,720,000 are issuable from time 3 time to 
retire the old 1st 5s, $600,000 to take u ~ Augusta Term. 6s and $4,300,- 
000 ext., better. or ‘eguip. V. 98, p. 1315; V. 100, p. 1347. 


station at 
, each of 





Equipment trusts issued to Virector-Generai for roiling stock allocated 
to thiscompany See aa By on page 3 and V. 114, p. 1764. 
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RAILROAD COMPANIES 
{For abbreviations, &c., see notes on page 8] 


£ 


| Last Dividend \Places Where Interest and 


Amount When 
Payable | and Maturity Dividends Are Payable 


Outstanding 





= 


Charl & West Caro—lIst M g ($8,000 p m) _Ce.xc*&r 
lst conso) mortgage Series A SBa.sc* 


tC) do do 
Augusta Term Ry ist M gold guar p & i end_-__Ce.x 
Equipment trust certificates due $54, l 
hattahooche Valley—Consol mtge ABx 
hattanooga Station—Ist M g au (text) 
Chesapeake Corp (The)—Com stk 900,000 shs auth_ 
Conv coll trust bonds $48,000,000 auth... Gz.c*&r* 
Chesapeake & Ohi om stock 
Preferred stock Series A cum conv & red (see text) - 
First consol mtge for $30,000,000 gold_.Ce.xc*&r 
Rich & All Div Ist & 2d Ms ($1,000,000 2ds)Ce.xc* 
Craig Valley Branch first mortgage gold .xc* 
Warm Springs Branch first mortgage gold--_-Ce.xc* 
General mtge (for $70,000,000 ) gold__Ce.xc*&r 
Paint Creek Branch Ist M $750.000 gold__.Ce.xc* 
Coal River Ist mtge ee ET 
° » a 


Greenbrier Ry lst 000 
Big Sandy Ry first mtge $5,000,000 
Potts Cr Br ist M $1, ,000 auth (V 83 p 693) Ce xc* 
Virginia Air Line lst M $900,000 g assumed__--_xc* 
Raleigh & Southw Ist M $1,500,000 g ass'd__Ce.xc* 
Gen fd & imp M $11,000,000 red 107% - Usmxc*&r* 
Conv g¢ bonds $37,200,000 red text..Usm.xc*&r*__ 
Ches & Ohio Nor Ist M (closed) red nd od 4 & i_r* 
First lien & impt — 125,000,000 aut zed __x 
Kanawha Br & Ter ist g red 105 
United States Government secured loans 
Car and equipment trusts (see text) 
Guarant::d bonds— 

Elev Co Ist M 
Louts & Jeff Bd 
Norfolk Ter & Trans Ist (V 67, p. 
Western Pocahontas Corp ist N W 84 

do do do J 

do do do Extension No2xc* may 
Richmond-Washington Co (one-sixth interest) -- ~~ pnt. 
p Further $7,302, pledged under mortgage of |1910. 
a Guaranteed jointly and severally with Cleveland/Cincin 


OnHOOoDw 
noe. 
oN eS 


et ee 
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| SSSSeseeessszseee |S 
33233323233355 


' 
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© 
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O'Oct 1 1946 Cent Union Trust, N Y 
J Jan 1 1964 'New York or Baltimore 
JJan 1 1964 i) Oo 
O\Apr 1 1947 Cent Union Trust, N Y 
1To Jan 15 1935\Guaranty Trust Co. N ¥ 
15 July 1 1940 Amer Trust Co, Boston 
J Jan 1 1957 J P Morgan & Co, N Y 
Oct 1 °27 75c 
cN15 May 15 1927 
Oct 1°27 24%%\J P Morgan & Co, N Y 
3h) d do 


$2,720,000 
2.320.000 
See text 


5 M & 
See text 
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New York Trust Co, N Y 
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io propor tion is one-third | 





REPORT.—Year ending Dec. 31 1926° 
Calendar Gross Net after Other Interest, 
Years. Earnings. Income Rents. &. 
1926 .~.$3,862,901 $104,848 
1925 4 309 


-- , , 


Tazes. 
$685,551 
900,792 


2 15,89 751 

For latert earnings. see “‘Railway Earnings Section’ 

Pres., F. B. Grier, Greenwood, 8. C.; V.-P., J. R. Kenly; V.-P., Lymap 
Delano; V.-P. & Gen. Mer., A. W. Anderson, Augusta, Ga.: Sec., R. D. 
Cronly; Treas., John T. Reid; Gen. Aud., W. D. McCaig, Wilmington, 
N. O.—(V. 124, p. 3347.) 


CHATTAHOOCHEE VALLEY RY.—Standing Rock, Alabama to 
Bleecker, Alabama, 41.46 miles. The I.-S. C. Commission has placed a 
tentative valuation of $585,137 on the total owned and $589,360 on the 
total used properties of the company, as of June 30 1917. Stock auth., 
$1,000,000; issued, $110,000; par, $100. Bonds, see table above. Year. 
1926, gross, $276,504; net, $94,406; charges, $64,973; bal., $29,433 
— V. 120, p. 3062.) 


CHATTANOOGA STATION CO.—Owns union passenger station opened 
Dec 1 1909 and approaches at Chattanooga, Tenn., used by the Southerr 
Ry.. Central ef Georgia, Alabama Great Southern and Cin. N. O. & Texas 
Pacific, which each owns one-fourth of the stock and guarantees the bond: 
jointly and severally. P. &1., by endorsement. Renta! covers bond tnterest 
and 4% on stock. The I.-8S. C. Commission has placed a final valua- 
tion of $1,118,000 on the total owned and $1,129.021 on the total used 
property of the company as of June 30 1916.— V. 122, p. 3078.) 


CHESAPEAKE CORPORATION (THE).—ORGANIZATION.—In- 
corp. May 5 1927 in Maryland as a holding company. Owns 600,000 shares 
of Chesapeake & Ohio Ry. common stock. 

STOCK.—A majority of the com. has been distributed to the com. 
stockholders of the N. Y. Chic. & St. Louis RR. Co. 


DIVIDENDS.—Initial div. of 75 cents per share paid Oct. 1 1927. 


FUNDED DEBT.—The 20-yr. 5% conv. collateral trust bonds are 
secured by pledge of 600,000 shares of C. & O. com. stock. One share of 
stock is pledged for each $80 of bonds. For further data see V. 124, p. 
2901. ed. by operation of sinking fund and also in amounts of not less 
than $2,500,000 at option of co., upon 60 days’ notice on any int date, 
at 100 and int. Convertible at par after May 15 1932 into the pledged 
stock at $220 per share. However, the C. & O. has applied to the I.-S. C. 
Commission for authority to issue 595,024 additional shares of com. stock, 
which, if granted, will reduce the convertibility price to $180 per share. 
Bonds offered in May 1927 at 94 and int. by a syndicate headed by J. P. 
Morgan & Co. 

OFFICERS.—Pres., O. P. Van Sweringen; V. Pres., Alva Bradley, H- 
A. Marting, J. F. Atterbury and W. A. Merrick; Sec. & Treas., John 
P. Murphy.—(V. 124, p. 2901; V. 125, p. 2384.) 

CHESAPEAKE AND OHIO RY. CO. (THE).—(See Map.)—Op 
Dec. 31 1926 operated: 


Lines owned in fee— Miles.| Whitcomb, W. Va., to Winter- 
Ft.Monroe, Va.,toCovington,Ky. 663) burn, W. Va 
Richmond via Lynchburg, to St. Albans, W. Va., to Sover- 

Clifton Forge, Va 230! eign and Seth, W. Va 
Branches in Va. and W. Va__. 396) Barboursville, W. Va., to West 
Seaton, Ky., to Lexington___._ 103/ Gilbert, W. Va 
Big Sandy Jct. to Elkhorn City, | 

with branch Total owned 
Branches in Kentucky 4| Leased 
Ches. & Ohio Nor 
Cincinnati, O., to H. Y. Tower, 

Ind 261 
Lindsay, Ya.,toStratbmore,Va. 30 
Second track (546 owned) 736 miles: third track operated, 16 miles; 
sidings, 1,413 miles; total all tracks, 4,807 miles. Also controls Hocking 
Valley, 350 m., and one-sixth int.in Richmond-Washington Co. 

The Chesapeake & Hocking Ry., a new corporation owned by the Chesa- 
peake & Ohio Ry., in Sept. 1926 was granted by I.-S.C. Commission 
authority to construct 63 miles of line from Gregg to Valley Crossing 
The proposed line, which is now under construction, will form a connection 
between the Chesapeake & Ohio and the Hocking Valley railroads. V. 
129, B.,27133, 2514: V. 14. a 106. ee 

e 1.-8. C. Commission placed a tentative valuation of $189,257 ,789 
on the total used properties and $182,687,175 on the total owned properties 
eo ene Company as of June 30 1916. These valuation figures do not include 
the OC. & O. of Indiana. 


HISTORY, &c.—In 1888 reorganized without foreclosure. V. 88, p. 
294. For 9-year financial statement to Dec. 31 1917, see V. 106, p. 
1911. Owns $8,837,900 of $11,000,000 Hocking Valley com. stock: for 
court decision in 1917, see V. 1S. 2. 908, 997. In July 1917 purchased 
8.000 acres 7 goal land through the Western Pocahontas Fuel Co. V. 105 
Dp. ee . ‘ 

During the year 1918 the Pond Fork Ry. Co., Gauley & Meadow River 
RR. Co., the Kanawha Bridge & Terminal Co., the Logan & South- 
ern Ry. Co. and the Piney River & Paint Creek RR. Co. were merged with 
the Chesapeake & Ohio Ry. Co. (V. 83, B; 436; V. minty 786). The stock- 
holders voted May 3 1918 (V. 106, p. 1343, 1796, 2122) to acquire by pur- 
chase or otherwise all the property of Chesapeake & Ohio Northern Ry. Co. 
The Elkhorn & Beaver Valley Ry. was merged in 1920. In April 1921 th 

stockholders approved the lease of the Ches. & Ohio Ry. of Ind. V. 
113, p. 2719. he I.-S. C. Commission on Dec. 23 1924 authorized the 
company to acquire control by lease of the Ashland Coal & Iron Ry., the 
Long Fork Ry. and the Millers Creek RR. V. 120, p. 205. On July 31 
1925 the [.-S. C. Commission authorized the company to acquire control 
of the Sandy Valley & Elkhorn Ry. by purchase of capital stock and by 
lease. V. 121, p. 837. 





Hensingtne igeevente acquired by O. P. Van Sweringen. V.116, p. 175 
11! Pr 4 

In accordance with authority granted by the I.-S. C. Commission the 
company purchased as of April 28 1926 all of the outstanding common stock 
of the Pond Fork & Bald Knob RR. Co., and on May 6 1926 purchased.-all 
of the outstanding common stock of the Island Creek RR.Co. On Feb. 5 
1927 the I.-S. C. Commission conditionally authorized the acquisition of 
the Chesapeake & Hocking Ry. Co. by lease. V, 124, p. 1215. 


Merger Plan Rejected.—The proposed unification plan of this road with 
the New York Chicago & St. Louis RR., Pere Marquette, Erie and Hocking 
Valley railroads was rejected by the [.-S. C. Commission on March 2 1926. 
Compare V. 122, p. 1249. 

For the revised terms of proposed unification plan see V. 

Hearings are now being held by the Commission. V. 125, p. 
908 and 243. 


George S. Kemp, Chairman of the stockholders’ protective committee, 
in Aug. 1926 issued a statement to the preferred and common stockholders, 
in which it was claimed that ‘‘considering the enormous earning power and 
strong financial condition of the Chesapeake & Ohio, the committee feels 
that the new proposal of the Messrs. Van Sweringen is no improvement 
on the original espace. and in the event of the modified plan being sub~ 
mitted to the I.-S. C. Commission, Munford, Hunton, Williams & Ander- 
son will again represent the committee before that body.’’ Compare 
V. 123, p. 707, 1757. The committee consists of George 8. Kemp (Chair- 
man), Lindsay Hopkins, Berkeley Williams, Granville G. Valentine and 
J. Luther Moon. 


STOCK.—Author. stock was increased in 1916 to $155,000 000, of which 
$37,200,000 was reserved for conversion of 4s of 1910 and $50,225,000 for 
conversion of 5s of 1916 V. 102, p. 1162. 1625. 

The stockholders on Sept. 26 1922 authorized an issue of $30,000,000 
preferred stock, of which $12,558,500, known as 64% cumulative con- 
vertible preferred Series A. was offered to common stockholders of record 
Sept. 1 1922 to the extent of 20% of their holdings. The Series A preferred 
stock is convertible at the holder’s option into common stock at any time, 
share for share, up to thirty days prior to any date fixed for redemption 
thereof. Al! of this stock except $1.326,400 par amount had been converted 
into common stock as of Sept. 30 1927. Subject to redemption as a whole on 
Jan. 1 1933, or on any semi-annual dividend date thereafter, upon not less 
than sixty days’ notice, at 115 and divs. V. 115, p. 987. 
aves Oe be, ae Ae bee Be. SB. HB. ” . 
Percent 3 4% 5 ! % 3 0 2 4 yriy 0 

Paid in 1927: April1,2%: July 1,2%%; “4%. 


BONDS.—Abstract of consol. mtge. of 1939 in V. 49, p. 147: V. 86, p. 
1588; V. 92, p. 260; of Richmond & Allegheny mtges, in V..51, p. 144. 


The generai mortgage of 1892 (Central Union Trust Co. and H. T. Wick- 
ham, trustees) is for $70,000,000, but additional amounts at $25,000 per 
ae Fs may ens issued for double-tracking. See full abstract of mortgage in 

» D- . 
General funding and impt. mortgage, V. 87, p. 1663: V.8  p. 157. 


The mortgage of 1910, securing the first lien & impt. mtge. bonds, is 
limited to $125,000,000 bonds, bearing interest at rates not to exceed 5%. 
It provides for extensions and improvements and the retirement of certain 
equipment and other obligations, including the “General Funding and 
Improvement” bonds, and for other corporate purposes. Of entire &75,- 
045,000 outstanding under this —2 a in Dec. 1926. $23,229,000 are 
pledged as security for loans from U. 8. Govt. and $50,488,000 were in 
treasury. 

Collateral Dec. 31 1926 for First Lien and Impt. Mortgage Bonds. 

First Lien on— Par Value. 
Chesapeake & Ohio Equip. Corp. securities representing equip -_-_ $11,925,632 
Chesapeake & Ohio Ry. Co. of Indiana, all stocks, bonds & notes 15,444,308 
Hocking Valley Ry. Co. stock 8,825,000 
C.&0O.Ry. Co. general funding & improvement bonds 
©. & O. Northern Ry. Co. stock 
Elkhorn & Beaver Valley Ry. Co., all stock and bonds 
Logan & Southern Ry. Co., all stock 

In addition, there has been expended by the ae ay A for additions, 
betterments and branch lines for whica mortgage bonds have been drawn 
about $41,936,700. 

The first lien & improvement bonds are secured by a first lien, direct or 
through pledge of all stocks and bonds, upon 392 miles of road, includin 
261 miles of main line between Cincinnati and Chicago, 108 miles of co. 
branch lines in West Virginia and 23 miles of coal branch linesin Kentucky 

The 4% %&% convertible bonds, due Feb. 1 1930, have a parity of lien with 
the first lien & impt. bonds on such lines as were owned on April 28 1910, 
but not on the above-mentioned collateral. 


Of the authorized $37,200,000 convertible gold bonds of 1910, $31,390,000 
were issued in that year. They are redeemable after 1915 at 102. 
The option to convert these bonds into stock expired Feb. 11920. V. 

D. 771, 848; V. 91, p. 870, 945, 1159, 1574. 

All the outstanding 5% convertible 30-year secured gold bonds due April 1 
1946 were called for redemption on Oct. 1 1926 at 105 and int. 

Louisville & Jeffersonville Bridge.—See separate statement of the co. 

All of the following are assumed by the C. & O. Ry. Co.: 

Greenbrier Ry. 4s V. 72, p. 626; see also V. 71, p. 554, 602; V. 79, p. 915, 

Big Sandy 4s of 1904, V. 79,, p. 917; V. 82, p. 297; V. 87, p. 225, 414. 
1418. Guaranty, V. 81, p. 668. 

Coal River 4s, V. 80, p. 2219; V. 83, p. 693; V. 89, p. 720; V. 98, p. 452 

Paint Creek Br. 4s $211,000 reserved for extensions. V. 81, p. 974, 910 


Raleigh & Southwestern 4s, V. 84, p. 1114; V. 89, p. 720. 


Kanawha Bridge & Terminal 5s, V. 91. p 1629 assumed b O. & O. Ry- 
Vv. 109, p. 785 


124, p. 916. 
1703, 1455, 


*22-"25. °26. 
4 yrly. 12 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend |\Places Where Interest’and 
(For abbreviations, &c., see notes on page 8) Road | Bonds| Vaiue Outstanding % Payable | and Maturity | Dividends Are Payable 
| 
hesterfield & Lancaster— 1st M $750. aR P Catan" 35| 1905 | $1,000| $186,000 56g \F & A\Aug 1 1955 Am Ex Irv Tr Co, N ¥ 
hestnut Hit RR—Stock rental P & R Ry-_------- a ance 50) 195,650 6 Q—M Dec 5 _ 1927 1% ‘s office, Phila 
Chi & Aten I R—Common As A, puuseodosenea lee étom BF RE Se ee Feb 15 “10, 2 Checks mailed 
fred stock 4% non-cumulative...-_.--.-.--- pee Bac 100| 19:544.000| --------|-------- Jan 16 ‘11, 2% do 
4% cumulative @ participating an and prior lien stock we fe wen. 100| 868.700) ........|.....--. Jan 15 ‘12° 2% do 
Chic & Alton RR (old) ref M g (see text) [C.xc*&r*| 889 1899 1,000 &c) 45,350,000 3g \A & O/ Oct 1 1949 8 
First lien (old Ry) M Fe~ gt 4 call at -F,x 943) 1900 1,000 &c) 22,000,000 3% gil & J\July 1 1950 Jan. ’23 int. in default. 
Rt de ‘sia. 100 ‘yeas - - ioe ra 1920 a 16 088'800 $e 3 a 15 To da 195 1935|0 nt TrustGo. WY 
ment trust < ue CO enna tswin Be is Reaping es d ‘o Jan uaranty > 
ye Series ‘‘A’’ due $200,000 s a._..-.---- xxx ancl 1.000) 4 000,000 6 M & N|Nov'27 May ’'37| New York T: NY 
Kansas City St Gun pe een ica 100| 1,750,000 6 3-5 See text hecks 
o 7% stock perpetual guar by O & A tT vated 100; 1,500,000 7 J |See text o 
Lo anteed preferred stock __ DL enines 100 329,000 7 F & A\See text do 
Rutland roi & No let Mg gured__._..-.--.- nd 27| 1910 100 &e 225.000 4g \|A & O/Oct 1 1930 Northern Tr Co, Ohicage 




















Principal Car Trusts Gold (Denom. $1,000 Hacn). 


Outstanding Mature in Installments. 

8 19206%% --------- $3 375,000 Dec. 1°27-Dec. 1°36 $375, pot bees 
T 1922 4 cide wane 5,090 000 June '28-June '37 509,000 ann. 
ie Ee ibace eecces 5.172.000 an. '28-Jan. '35 646,500 ann 
Bt Se Ec eeee cence 890,490 Jan. '28-Jan ‘35 111.300 ann 
2 tt rE oveodwouce 5,7 Mar. 15°28 to '38 525,000 aun 
Al, eEegeerere 15. July '27-July '39 ha oe ,000 ann. 
W 1925 44% %--------- 4,592,000 Oct. 1 '27-Oct. 1 °40 328,000 ann. 

Interest paid ¢ somtenneally as indicated by maturity days: ‘‘S,’’ “T"’ 
and “V"’ at » P. Morgan & Co., New York; 13 ana 13a at Guaranty Trust 
Co., New York; ““U" at Guaranty Trust Co 


> - 
Equipment trusts issued to Director-General for rolling stock allocated. 
to this company. See article on page 3 


REPORT .—For 1926, in V. 124, p. $113, snowes: 
Operating Revenues— 926. 24. 
yr $119,155, 1608108, 283. 190 093. 223, A138 $85, 203.370 
Passenger traffic 0 EO 10,851, ll eS 3 


‘Transporta’'n of mails--- 897 $oa't 876. 645 EE 
aos of express. 1,144, 349 1,247,001 1,183.615 1278'851 
Miscellaneous -------.-.- 3.694.681 3.136.639 2.898.596 3.021.253 





Total oper. revenues_$133,974,031$123,184,103$108,033 ,448$101,975,798 
I tye pd Expenses— 








t. of way & struc__$19, 08. 376 $15,773. 635 $15. 551,838 $12. +38 570 
Maint, of equipment. -- 3. 31,128,451 9,116,566 
, | eh pppaneapapeeneniey $88" O37 1,310,419 30 173:319 a 640. 339 
Transportation --...--- 36° 415,924 34,730,786 33,127,514 33,725,951 
Miscell. operations --—-- 423.490 444,148 431,926 418,951 
Dt + Kicnonhhene= 004,815 2,677.903 2,521,742 2,248,921 
Transp. for investment- Cr39.724 Cr88,924 Crl141,102 Cr85,822 
Total oper. expenses _ - $90,970, be $88, 981, 41° $82,781,702 $78,889,776 
Net oper. revenue- ----- $43,003,242 $34,202,6 84 $25.251.746 $23,086,021 
Railway taxaccruals _.. 8, (240, 412 6, 776, 290 4,628,463 4,687,394 
Uncollec. ry. revenue- -- 15,211 36,000 160,206 29,275 
Railway oper. income.$34,747 ,619 $27,390,394 $20, 463,076 $18,369,351 


Ss ey rents (net)._. 3,611,403 3,857,576 
Joint. facil. rents (net) ._Dr1,347,997 Dr1,299,898 


Net ry. oper. income_$37,011,025 $30,018,071 
Inc. from Other Sources— 


8,747 2,155,899 
Dri, ‘318. 903 Dri ,389,894 


$21,892,920 $19,135,356 











Interest fr.inv. & ace’ts. 2,210,735 1,332,966 1,710,108 1,348,630 
Miscellaneous ~-_-.-..---- 193,658 161,799 175,972 867,418 
Gross income- - ~~~ ~~ - $39,415,418 $31,512,836 $23,779,000 $21,351,404 
Deduc. fr. Gross Inc.— 
Interest on debt--_--.--- $9,696,867 $11,035,252 $11,263,067 $11,991,208 
Rentals, leased roads, 
joint tracks, &c_____- 281,695 180,289 194. 4i7 139,995 
Loss on C. & O. grain el_ 18,015 18,187 793 23.328 
Miscellaneous --------- 241,333 251,109 204° ‘653 217,443 
Preferred dividends. --- 322,995 815,247 816,3 816,302 
Common dividends- --~-_- 13,635,760 3,035,885 2,619, 300 2,591,032 
Total deductions- -_-_-_ $24,206,666 $15,335,970 $15,113,733 $15,779,308 
Wet income........... $15,208,751 $16,176,867 $ 8,665,267 $5,572,096 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2150. 
OFFICERS.—O. P. Van Sweringen, Chairman, Cleveland; W. J. Hara- 
han, Pres.; G. B. Wall, V.-Pres.; Herbert Fitzpatrick, Vv. ~ Anat & Gen. 


Counsel; F. M. Whitaker, V.-P. in charge of traffic; R N. Begien, V.-P.. 
4 or e of operation, Richmond; A. Trevvett, Sec. & Treas., Cleveland; 

homas, Compt., Richmond. Offices, Richmond, Va., and Cleve 
ae ‘Ohio.—V. 125, p. 1703. 


CHESAPEAKE & OHIO NORTHERN RY.—See Ohesapeake & Ohio. 


CHESAPEAKE & OHIO RY. OF INDIANA.—Owns Cincinnat!, Ohio 
+d a State line, 260.7 miles; trackage righte -7 m.: Tota) 
284.4 miles. The I.-S. C. Commission has laced a “tentative 
valuation of $9,250,000 on the total owned pro ies of the ComnpaT « and 
355,713 on the total used properties as of June 30 1916. First 5s. 

8 455 000 outstanding, all pledged under C. & O. First Lien & Impt. mate. 


‘April 1921 stockholders approved lease of property to Ches. & e 
see CO. & O. Ry. above. V-120. p. 2811.) > ~— ss waded 
CHESTERFIELD & JLANCASTE RR. CO.—Owns Cheraw, 8. C., te 

Pageland and Crowburk, 38 miles. entative valuation of $335, 200 


erty of co. as of June 30 1918. First mtge. 50-year 5% bonds ($750.- 
Boo) issuable at $5,000 00 per mile; outstanding, $186,000, due Aug. (S750, 
Second mtge. bonds ed and unpaid, $67, all owned by beatae 
Air Line Ry. Co.). "Btock $500, i. a ma ajorit acquired in June 
1909 by the Seaboard Air Line other" or Pg gross, $122,680; 
net o 4 he pecoms, $15, 500, other 'income, 1,535; pateress and rentals 


, Sec. & Treas., R. L. N 
sak ke gemee pe ete Ty utt, 24 Broad 


“CHESTNUT, HILL | R.—Owns from Germantown to Chestnut Hill 


n 1896 to Phila. & Read. Ry., the rental bein 
} aE Fe jt 8% 0 So. ing aris Sis Sina Winky, o (Ae 


120, to $1 wns $75,000 stock. B. Colket, > 
cars] ies ilson, Sec. 2 po & Chestaut Sts., Phila” —(V. 75, Dp. 76.) 


ton ee AND ALTON RR. “fe ott -—ROAD.—Chicago to 8t. 


Kansas Oity, &c., in all 1 





owned— Miles.| Roadjowned— 

Pee tyny on St. Louis, Ill. - _a280 Mexico, Mo., to Cedar City, mn 6 
Sherman, Ill., to Grove, Ill.___. 51 ouse, to Kan. C., Mo.c245 
Barnett dish dE. Bloomington to , ay via Jack- 

Dt kitinanitndheonemebe 62| sonville, Godfrey and Upper 
Cees Geet pee Te... .conccwences 25| Alton (all in Illinois)_______-_- 158 

t, Til., to Washington and 
GUE itd inten niin tnininitcatiok 81 | Trackage to Peoria, Ill., &c-_-_-_- 43 

Iles to Murra SS Seer 34 

Total own 


and operated Dec. 31 1926 (299 m. double tracked) __-1,056 
a Of this amount 37 miles are leased. b Leased. c Of this amount 


207 miles leased. 
The I.-8. C. Commission has placed a tentative valuation of $53,493,218 
on the total owned and $75. 960,936 on the total used property of the 


company as of June 30 1919 


ORGANIZATION .—The (oid) ratlway comeeny was organized in April 
1900 and purchased substantially all — stock of the Chic. & Alton Railroad. 
The two were consolidated in 1906 =) - - 82, B: 451, the Railway 
changing its name to the C. & A. Raiir bes 2p. 1 160: V. 70. v. 686, 995. 

Receivership.—William G. Bierd and Ww. ‘we heelock were appointed 
receivers on Aug. 30 1922 ¥ i George A. Carpenter in the Federal 
Court at Chicago. V. 115, 

The following protective comamalttoes have been formed: 


Protective Comm. for 34% ist Lien 50-Year Bonds, due 195V0.—F. H. 
Ecker (V.-Pres. Metropolitan Life Ins. Co., N. Y.), Chairman; Bertram 
Pour, New York; J. H. Perkins (Pres. Farmers’ Loan & Trust Co., N. Y. Se 
Me E. Westfall (V.-Pres. vident Lit Life Assurance Society of Xx. » A) 
ae Asa 8. Wing (Pres. Provident Life & Trust Co., Phila.), with F. A. 
Dewey, Sec., 22 William Si., N. ; Cotton & + counsel, and 
Farmers’ Loan & Trust Co., Maier 22 William St., The Jan. 
1923 and subsequent interest on these bonds is in default. Ny. ¥16. p. 74. 


Protective Committee for 3% Ref. 50-Year Gold Bonds.—Charles A. Pea- 
oh Chairman (Pres. Mutual Life Ins. Co., Y.); Darwin P. Kingsle y | 
(Pres. New York Life Ins. Co.), John J. Mitchell (Pres. Illinois Trust 
Savings Bonk. Chicago), W. A. Day (Pres. Equitable Life Assurance 
Society), E D. Duffield (Pres. Prudential Ins. Co. of America), George E. 
Roosevelt (Sec. Bank for Savings, N. Y.). 

The interest due Aye 1 1925 on the 3% 
paid in Sept. 1925. ’. 121, p. 1456. 


Stockholders’ Protective Committee.—Walter T. Rosen, Chairman (Laden- 
burg, Thalmann & Co.); Franklin Q. Brown (Redmond & Co., New York); 
George Woodruff (V.-Pres. Nat. Bank of the Republic, Chicago), Edward 
A. Pierce (A. A. Housman & Co.), and Hugh K. Prichitt (Prichitt & Co.), 
New York, with Feiner, Maass & Skutch, attorneys; 8. O. Levinson, coun- 
sel; Thomas F. Thornton, Sec., 22 Exchange Place, New York. 


Depositaries.—Bank of the Manhattan Co., 40 Wall St., N. Y., and 
National] Bank of the Republic, Chicago. 


Independent Stockholders’ ‘cement for Leased Lines.—See Joliet & Chi- 
cage RR. in V. 115, p. 2056 

STOOCK.—The camulative 4% participati and prior lien stock 1s 
+ntitled, in addition to prior right to accumulative dividends at the rate of 
4% per annum. to receive additionai dividends equal to the rate of dividends 
declared on the common stock of the consolidated the Re In Aug. 1907 
the Toledo 8t. Louis & Western purchased from oc, Island the 
controlling Interest, viz., $14,420, com. and $6,480 ef. stock, and 
——— the same under its collateral trust bonds, on oh ch interest was 
defaulted Aug. 11914. In Nov. 1921 the Toledo St. Louis & Western, as 
the result of 1 wer involving legality, cancelled the collateral trust borids, 


refunding mortgage bonds was 


the Chicago Rig oe & stock being returned to the bondholders. 
po. 468, 529, 792; V. 99, p. 341, 408, 1051, 1216; V. 113, =. 1984, 2081" 
DIVIDENDS. —— ‘06. '07. &. by Ls "12. Since. 
CEE. citicdmeonseobeos a6 in Uses None 
Ff =e 2 4 r ; 4 2 NoneNone 
Prior lien participating pref ------ a. . a ee 6S m. None 
BONDS.—First lien (oid Ry.) 3s of 1900, V. 71, p. 1021; V. 82, p. 451. 
The Railroad (oid) mtge. securing the 3s of 1899 99 ‘will gas Oe funds for 
improvements and extensions. Bonds in excess of $40, were to be 


issuable thereunder on vote of two-thirds of stockholders for extensions of 

not over miles main track, at not exceeding $20,000 per mile, to fund 

leased line rentai pom WO and for future ae not to exceed 

$5,000, , at not over $1,000 Vorb annum, from gen. 11900. V. 69, 

e ve 178; V. >. 406 Pp. 26, a Bal; aR, Ps f™.- 739, Bg - 79, p. 211, 067: 
or the ‘issue of $20, 000, 000 ‘of Ou — 


80, 507, 626, 803, p- 9 
‘V gota ae $16,834,000 were 
outstanding and $216. 000 in treasury Dec. 31 1926, $8, 417,000 being owned 
by the Union Pacific RR. $4,100,000 were reserved to retire equipment 
trust obligations. Bends are yotogmabie on an terest date at 105. 
V. 94, p. 1565, 1695; V. 95, Pr. MM 96, Py res: OS p. 838, 1315. 
Equipment trusts, pS... . 117. p. 2211. 


uipment trusts issued to Wane S More for rollin 
to this company. See de on page 3 and V. 114, p. 


REPORT .—For 1926, in V. 125, p. ae showed: 
Calendar Years— 1926. 925. 1924. 
$31 474: ot 831. 077 ,083 $30 854 


poems allocated 

















23. 

Opert revenue-_-_-_-- 854.030 $33.588,193 
— taxes, &c_... 25,446,1 4,717,990 25,141,376 26,673, ‘361 
ti in rere 028, 063 sth 093 »712,654 -914,832 

ponent rent, a $8. 2,042,260 % 1,223 $5. 317,861 8. 595,265 
“or income. -.. 55006-4038 os rtp 870 $4,394.793 $5,319,567 
Other ‘abeme \ AE ee 188,148 212, 293Dr _a642, 868 242,884 
Total income____._.- $4,174,551 $4,760,163 $3.751.924 $5,562,451 
(Interest, rent, &c_..._-- 4,673,309 4,718,880 4.787.166 4,445,306 








Net income-_-_-.._--- def$498,758 $41,283def$1035,242 $1,117,145 

alncludes charge of $859,438. guaranty period claim, which was not 
allowed 4.4. oa and applies to prior period. 

For la “Rallwa y Earnings Section” (issued monthly). 








Nov., 1927.] 


RAILWAY STOCKS AND BONDS 








Miles | Dae 
Road | Bonds 


RAILROAD COMPANIES Par 
eviations 


(For abbr . &c., see notes on page 8] 


Rate 


Amount 
Outstanding % 


When 
Payable 





Tilinois Div first $85, 
(V. 83, p. 625; V. 69, p. ) redeem at at as 108, - 
Equipment gold notes due $404,000 mally. .t 











| 
| 


| 


N Y, Boston & Chicage 
New York and Boston 
New York 

New York City 

New York and Boston 


do do 
Guaranty Trust Co, N Y 


Be Be Be Be Be ae 




















OFFICERS.—Pres., W. G. Bierd; V.-P., Wm. W. Wheelock; 
Treas., Jas. Williams; Compt., E. 8. Benson. Office, Chicago, Ill 


DIRECTORS. —J. J. Mitchell, i 3 Morton, W. G. Bierd, Samuel Insull, 
ae Fog a ar . Swinney, Wm Wheelock and V. D. Skipworth.— 
Dp. 


CHICAGO ATTICA & SOUTHERN RR.—(V. 123, p. 3034.) 
CHICAGO BURLINGTON & QUINCY RR. CO.— 


ROAD.—Operates a great system of roads extending from Chicago 
ng St. Paul gad {inneapolis, Minn.; St. Louis and Kansas 
; Neb —. Colo.; Dibevenne. Wyo.; Black Hills, 
-, and Billings, Mont., 
li leased 


368 
‘otal miles oper. Dec. 31 1926-9,397 
000 lorado & Southern com. 
(pr , afford: connections 
with the Gulf o Mexico 87, pD. 663; V. 88, p. 157, 
Owns a a with the Nashville Chattanooga & St. Louis and Illinois 
Central the Paducah & Illinois RR. (which owns a double-track 
benno over the Ohio River at Metropolis, Ill., and has built from Metre- 
polis to Paducah, Ky., 14 m.) and jointly guaranteesi ts bonds. See that 
company below 
The 1.-S. C. Commission has placed a tentative valuation of $494,632,557 
on the total owned and used properties, $205,557 on the wholly owned but 
not used properties and $3,014. 08 on the used but not owned properties 
of the company as of June 30 1917 
ORGANIZATION, &c.—A consolidation in June 1864; since = 
Chicago » Dares & Northern, Senate City St. Joseph & Council B 
Ha: ai & St. Joseph, Burlington & Missouri, &c., &c. 
In 1901 $107,613,500 of the $110,839,100 stock was capes Ses bow | 
joins | 20-year 4% bonds of the Gt. Northern and Northern P 
the de t of the stock in trust, on the basis of $200 in ponds ‘tor 3100 
vat replaced by an issue of 644% bonds due 1936). See V. 72 
: 3. D. oe 3, and bonds under Great Northern. (The $60,000,006 
stock div. 730i te 1921 increased the holdings of the North. Pac. and 
Gt. Nor. to $165,867,400.) 
"23. “S6. “RS. “O46. “SR. DHE. 


DIVIDENDS— "02 to '06. ‘07. 08 to '20. 
7 10 10 10 10 10 
— co (oer cent) Sept.’17.10 1 


Regular (per cent)_._. 7 yearly 78 8 yearly 
ep pola a stock dividend of 54.132% ($60, 000, 000) te stockholders of 
velaill arch 31 1921. 

BONDS.—Gen. mtge. bonds ($75,120.000 auth. and issued, of which 
9,873,000 are held in the Treasury, interest 4%) are a first lien on 5,375 
miles of road, and on retirement of the outstanding underlying bonds will 
be a first lien’ on 8,485 miles. The generals have been issued as follows: 
To retire outstanding bonds (incl. $17,428,300 in sink. funds) -$46,363,000 
For reimbursing the treasury for additions & betterments, 

purchase of stock, &c. ($23,041,000 sold) 28,757,000 

In Jan. 1909 $19,363,000 general 4s were issued, of which $13,724,000 
were sold and used to purchase $23,657,000 Colorado & Southern common 
8 CK. 

The Ist & ref. m covers 497 miles yf direct first lien, 6,837 miles 
by direct 2d lien, sub ect to the lien of the Gen. Mtge. under ‘which bonds 
are outstanding at the rate of about o7 70e per mile on the it subect. to the 


ec. & 


by that mortgage, and 1,638 miles by direct or collateral lien subject to the 
Gen. Mtge. and Feed liens. No more of the underlying mtge 


nds, in- 
cluding the Gen. 


urpose of pledge 
ght to sell About 


tge. bonds, may be issued except for the 
under the Ist & Ref. Mtge. but the company reserves the 
$10,000,000 of underlying bonds now held in its treasury. 


Onder the terms of the mortgage the issue of bonds for the acquisition of 
property and for add’ns & betterments to the co.’s property in no event c19 
the actual cost of the property to be placed under the mtge. The auth, 
issue is limited to an amount which, together with all other then outstanding 
prior debt of the co., after deducting therefrom bonds reserved to retire prior 
debt shall never exceed 3 times the par value of capital stock then outstand 
ing. The series ‘‘A’’ bonds are red. as a whole only on and after, but not be- 
fore, Feb. 1 1942 as follows: On Feb. 1 1942 or on any int. date thereafter 
prior to Feb. 1 1952 at 107% & int.; on Feb. 1 1952 or on any int. date there- 
after prior to Feb. | 1962 at 105 and int.. on a a 1 1962 or on any int. date 
thereafter prior to maturity at 103 and int. 114, p 518: V 8 p. 905. 
The series ‘‘B’’ bonds are red. as an 4. but not in par on or after 
Feb. 1 1952 Z follows: On Feb. 1 1952 or on any int. date thereafter prior to 
Feb. 1 1967 at 105 and int.; on Feb. 1 1967 or on any int. date thereafter 
prior to maturity at 103 and int. 
The Nebraska Extension bonds of 1887 matured May 1 1927. 
The Illinois Division Mortgage bonds of 1899-1949 are a first lien on the 
ny’s lines in I}linois and on fits line to St. Paul and Minneapolis, in- 
dedies ts terminals in Chicago, Quincy and East St. Louis, Ill.: Clinton and 
Dubveue. Iowa; Winona, St. Paul and Minneapolis, Minn.; and part of ite 
terminal at Burlingiton, Iowa. 
Equipment trusts issued to Director-General for roll stock allocatec 
to this company. See article on page 3 and V. 113. p. 1359. 
REPORT.—For 1926, in V. 194. p. e700. showed: 
Calendar Years— 1926 19 1924. 1923. 
Operating vovenue.....9104. 317, asics. 135, 178$162 ,674,878$171,270, $61 
116.462.808 116, 868 119,958,734 134,290,37 
11,539,145 11,025,425 10,718.049 9,325, ait 
perating income... S55. Ag 488 $31,457,885 $31,998,094 $27.654,771 
Other income 996,604 3,367,050 3,286,469 3,670,841 
Pe 312 ,092 $34,824,935 $35,284,563 $31 ,325,612 
12, 324. 124 13,640,342 13,384,734 12,035,083 


$23,987.968 $21,184,593 $21,899,829 $19,290,529 


293, 2 409 

17,083,809 17,083. :785 _17,083.765 _17,083.735 

Surplus 806,134 $3.807.308 oe tee te | $1,917,385 
Section’ monthly). 

















$6, 
For latest earnings, see “Railway Earnings 
BALANCE SHEET, as of Dec. 31 1926, in V. 124, > ee. 





Burnham, Executive V.-Pres.: 
en, O. E. Spens, V.-Pres'ts, Bruce Scott, 
, V.-Pres., Sec. & Treas.; H.W. Johnson. 
en. Aud. Office, Chicago, Ill.—(V. 125. 


N N ILLINOIS RY. CO.—Operates road from 
‘o to St. Louis, leaving main 
and Joppa, Ill., reaching 


Owned in Fee— les. | Rossville Jct., Ill., to Sidell Jct.. 
Dolton Jct.,Il. ‘to Evansville, Ind 270! I 

Danville, Ll., to Villa Grove, Jct. 42 
dley Jet..." 


wor OR ns. —Hale Holden, Pres.; 0. G 

. W. Baldwin, ay ae Brack 
— Counsel; Chas. 
cori Harry D. Foster 

- 1321.) 

” CHICAGO AND EASTE 
Chicago, Ill., to Evansville, 
line at Woodland Junction; and = ‘, The 
various bituminous coal fields 


Pana, Ill 
Chi 
1| Other 


Oo ct. 
Milford Jct., 

Park, Ind 
Woodland, ‘ 
Branches to Coal M 35 
Rossville Jct. to jadeeilie, Ind... 14 
Mt. Vernon Jct., Ind., to Mt 

Vernon, I 

Tentative Valuation.—The 1.-8. ©. Commission has peene « tentative 
value of $69,206.753 on the property as of June 30 1915. 


HISTORY. &c.—Organized to succeed the Chic. & Eastern Lilinois RR. 
for which receivers were appointed on May 27 1919) as per reorganization 
plan dated March 31 1921, Sabiebes in V. 472, p.1517. The plan was dz 
*lared operative Nov. 21 1921 and the property was taken over by the new 
company on Jan. 1 1922. V. 113, 2310; V. 114, p. 77. As of July 9 
1927 the I.-S. C. Commission authorized the company to acquire control of 
the Chicago Heights Terminal Transfer RR. by purchase of its capital 
stock. V. 125, p. 510, 1046. 


STOCK —The preferred stock became cumulative on Jan. 
Preferred and common stocks have equal voting power. 


BONDS, &C.—The Prior Lien Mtge gold bonds are subject to $5,137,600 
underlying’ bonds. These bonds will mature not earlier than 1961 ‘and will 
bear such interest payable semi-annually, be issued in such series and may 
be made redeemable in whole or in part, and at such premiums as may be 
jetermined by the board at time o issue and stated in the bonds of such 
series. They will be used only: 


a) Ascollateral to the U.8. (incl. 25% poacsin) for moneys bor- 

rowed and to fund obligations to the U. Any balance not 

so used or released on p2.yment of . Ae to the U. s. to be 

used as shall be provided in said mortgage Series ‘‘A’’ 6_-_-$4,281,300 
6) §«‘Tofund vutstanding obligations |undisturbed by reorganiz'n] 5, 137, 600 
c) For additions and betterments to the road, for equip. and for 

add’! lines of railroad and for such other purposes and under 

Series ‘‘B’’ 5%s in hands of Treasurer Dec. 31 1926 

Series ‘‘A’’ 6s in hands of Treasurer Dec. 31 19 


The Gen. Mtge. 5% gold bonds bear interest from May 1 1921. 

Total authorized principal amount at no time to exceed $35,500,000; to 
vature not later than 1951 and to bear 5% interest from May 1 1921, pay- 
able semi-annually, and to be redeemable, all or part, at par and int. fora 
sinking fund which shall receive cumulative payments out of net earnings 
above fixed charges equal in each year to 4% of 1% of the total face amount 
of bonds originally issued. Bonds retired by the sinking fund will continue 
to draw interest until maturity and will not be reissued. Failure to make 
dinking fund payments, if earned but not otherwise, will constitute default. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Note to Director-General of RRs., ‘aus 1930. $3.425.000. 


REPORT.—For 1926, in 7 Bony p. ee Sage we 


Operating Revenue— 1923. 
Freight 21 nes 7356 $19. 994 “i10x819, Bet 436 $21 243,932 
oon . 72,601 5, ,040 


EEE SE 4,680, 4,527.6 
Mail, express, &c 1,790,523 t 694, 1h 1,798,718 
Other than transport’n_- 366,414 326.872 151 333.718 
Total oper. revenue__ $28, ra) 751 $26,574,508 $26, a hy $28,405,408 
Maint. of way & struc_. $3,044,951 2,654,757 2,604,958 3,144,876 
Maintenance of equip't. 7,241, he 7,740,583 7, rite i 8,694, yt 
10,948,327 


ffic oes 94 774'410 
PN pete 10,349:070 9, 10,408.217 





Total Dec. 31 1926 
24 track .. 


1 1924 





Transportation 904,912 
Miscell. operations, &c_- AG +; 185,254 684 128,049 
General expenses 844,129 823 .693 812.818 824,001 

Total oper. expenses__- $22,605, Beh $22,083,610 $22,453,256 $24,279,112 
Net earnin $5.645.800 4.490.898 3.615.533 4,126,296 
Taxes, &c 1,651,934 1,406,642 1,459,615 1,562,865 


Operating income- --- “$3,993,866 $3,084,256 $2,155,917 $2,563,430 


Operating Revenue— 
Hire of equip. (credit)... Dr.834, 960 deb.599,808 deb.201,187 1,058,335 
Joint facility rent income Dr.55) Dr.336,181 Dr 487,472 Dr.297,649 
Other income 490'343 409 ,234 386,119 444,931 
930. see $2,557,501 $1,853,378 :769 047 
$2,202,638 $2,228,432 $2,261,466 
151 152,145 1 


41,478 41,248 46,729 


Total char; $2,386,430 $2,395,534 $2,421,825 $2,460,914 
ae Sepa $644,355 161,968 def568,447 1,308,133 


I lic. to sinking & 
MOtherreservefunds-.. 225,450 215,252 209,104 196,171 
Balance, sur. or def___sur$418,905 def$53,285 def$777, gt ifs 1¥ 111,962 
x Includes an item of ite if 049 representing the estimated f ree ht revenue 
earned by the compa oF the in , Seapees to forwarded interline shipments in 
e 3 


transit at the close o 
For latest aRaliway Earnings Section” (issued monthly). 
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| 
RAILROAD COMPANIES Miles | Date Par | Amount | Rate | When Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8} | Road Bonds| Value el % | Payable | 


and Maturity 





Chicago & Eastern Illinois Ry—Common stock_-_| 
Preferred (a & d) stock b% cum since Jan 1 1924 _- 
t mortgage * 
Consolidated mortg: 
Evansville Belt Ry 
Prior lien mnestenge 
General m gold ie. red (text) 
O&EIEqt \G@istes dus 20.480 aan 
Equip trust cert due $60,000 ann G 
Chicago & Erie—Iist M 3 fon cin till prin pd_Ce.zc*| 
Income bonds for $10 5% non-cum._-_.Nz) 
Chicago & Atlantic Term Ist M g ext 1918__Ce.zc*) 
Chicago Great Western—Common stk $46,000,000) 
Pref (prin & div) 4 = gee $50.000.000 auth__ 
First mortgage go a $ 
ppancapels erminal Bas nen rer assumed - - -_z) 
Mason City & Fort Dodge—See that company. 
Equipment trust notes due $43,400 yearly 
Note—Secretary of Treasury of U 8 
Collateral gold notes 
Equipment trust notes red (text) 
Chicago Hammond & Western—See Indiana a Belt" wi 


a Of which $9,902,000 are pledged. 


SSRSSE : 
—— 


Pmt pet pat pa ph a 
S2aoos 








BE 
a, 
ae 
i oe 
eg 


pot 1 
G.xc*&r*| 1, $. ay fr 35,485,000 


Y, Mech & Metals Bk 
Y, CentUnTrust (text) 
m.Ex.Irv. Tr. Co.,NY 


oe 


ooo”. 
S$ > 


U 8S Mtge & Tr Co, N Y 

Guaranty Trust Co, N Y 

Gusrenty Co,N Y 

Erie Railroad, New York 
do do 


us 
& 


wo wee 


oad 
ok 


00, 
i00 45,210, 
00, 47.132. : J P Morgan & Co, N ¥ 


Bank of Montreal, N Y 


\ Guaranty Trust Qo, NY 
Washington, D O 

J. P. Morgan & Cy,N Y 

Ill Merch Tr Co 








OFFICERS.—Chairman of Board, John W. Platten; Chairman Exec 
Comm., W. J. Jackson; Pres., Thomas C. Powell; V.-P. & Gen Counsel, 
W. H. Lyford; V.- . & Gen. *"Mer., ween G. Nicholson; V.-P., Traffic, 
J. B. Ford; Sec., G. A. Burget; Treas., J. P. Reeves. ‘Office, 332 So. 
Michigan Ave., Chicago.—(V. 125, p. 1046.) 

CHICAGO & ERIE RR.—Owns from Marion, Ohio, to Hammond, 
Ind., 249 miles, and leases trackage over Chicago & West Ind. to Chicago, 
20 miles. Erie RR. Co. owns entire $100,000 stock. 

The I.-8. C. Commission has placed a tentative valuation of $24,820,886 
on the total] owned and used and of $21,232,548 on the total owned proper- 
ay | st (the com any as of June 30 1918. 

First Mortgage covers 244 miles of road, the contract with the 
gies z ” Western Indiana, $999,900 of that company’s stock and 
$239.900 stock of Chicago Belt Ry. Interest on income bonds is paid 
regularly; Erie RR. owns all except ws. of the $10,000,000. See 
abstracts, V. 51. p. 911; V. 61. p. 750; V. 111, p. 1948. 


CHICAGO GREAT WESTERN RR. CO.—Forms the “Corn Belt’ 
route, radiating from Oelwein, Iowa, northerly to St. Paul, easterly to 
Chicago and southerly and westerly to Kansas City and Omaha 
Lines owned (total 1.035 miles). Miles. | Trackage (totat, 86 miles)— Miles. 
Chicago to St. Paul 401 ‘Ch Paul to Minneapolis 1 
Oelwein to St. Joseph 290 | Chicago Terminajs_-_..-.----- 10 
Bee Creek to Beverly 23 | Galena Jct.,I).,to Dubuque,Ia. 14 
Sumner to Waverly 22| Des Moines Terminals. - 3 
Mantorville, &c., branches._-. 21 suzeumests fo Monee City... 26 
Leavenworth to Kansas C 1) Joseph, Mo., to Bee Creek. Qa 
Mankato to Red Wing, Minn_ 96 | ~ 3 trackage 
Red Wing to Osage, 118 | Operated under agreement— 
Winona to Simpson, Minn 54 | Mason Cy & Ft.Dodge.375 m.,viz.: 
Branch to Clay Banks, Minn_. 3| Oelwein, Ia., to Coun. Bluffs 260 
Goodhue to Belle Chester 6| Hayfield,Minn..to Clarion,la. 100 

Branches to Lehigh, &c 1 
Trackage to So. Omaha 


Total mileage Sept.30 1927__1,496 

The entire capital stock of the Mason City & Fort Dodge RR. is owned 
and the road operated under agreement (see separate statement for that 
company). Up to Aug 31 1927 the C. G. . RR. Co. had acquired 
$11,885,000 Ist mtge. 4% bonds of the Mason City & Fort Dodge RR. 
which were pledged under the first mortgage. V. 116, p. 75, 1531. In 
yop eauired — stock of the Leavenworth Terminal Ry. & Bridge Co 

p 

The stockholders on May 6 1920 passed a resolution ratifying the con- 
solidation of the Wisconsin Minnesota & Pacific with the Chicago Great 
Western. 

The I.-S. C. Commission has placed a tentative valuation of $69,011,616 
on,’ spe o properties of the company and its subsidiaries, as of June 30 1916 

ZATION .—lIncorp. in Illinois Aug. 11 1909 as successor per plan 
Ba OR 1497. of railway acquired at judicial sale. V. 89, p. 528. 592. 

STOCK .—The igh stock ($50,000,000 auth. issue) was entitled to 
non-cum. divs. at er ann. to June 30 1914 and to cum. divs. thereafter 
at that rate ahead fi the com. stock, and also to a preference as to principa! 
and accrued dividends in case of dissolution o wet ge 

DIVIDENDS .—Pref. stock, No. 1, 1 1915, 1%; May 1 and Oct. 2 
1916, 1%; Apr. 1917, 1%; none then ‘dll "hue. 15 1918, paid 1%: Jan. and 
July 1919, 1%; none since. 

Bonds.—On Aug. 31 1927 $60,722,000 of first mtge. 4s of 1909 had been 
issued, $35,485,000 being held by the public and $19,736,000 by the com- 
pany, and $5,501,000 were pledged 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

Equipment trust dated 1927 is due $72,600 quar. to Feb. 15 1933; $49,935 
Feu. from thence to Nov. 15 1933; and $35,234 quar. from thence to Nov. 


REPORT.—For 1926, in V. 124, p. 2274, showed: 
Operating Revenue— 1926. 1924. 1923. 
ht $20,031,749 $18,844,285 $18,708 368 $19,259,353 
3,382,716 3,637,611 3,909, 4 383 
987,151 948,40 990, 


341 
533,874 : 628,669 
247,010 262,306 


176,500 171,484 


Total railway op. rev-$25,359,000 $24,502,760 $24,726,678 $25,723,706 
A type pd Exzpenses— 


t. of way & struc__ $3,422,674 $3,442,378 $3,682,233 :791,296 
a of equipment... 4,991,567 4.849.979 4,726,280 a ad 113 
Traffic 921,447 .102 806,996 777 057 
Transport’n—Railline.. 9,854,747 9,803. 10,228,278 10, 806. 237 
Miscellaneous operations 156,118 r 163,328 5.000 
General 705,586 ; 651 a 658. 967 

24,643 333 20,111 2,655 





Transp’n for invest.—Cr 


Total oper. expenses__ $20,027,496 $19.812.718 $20. aa au) 21,431,016 
Net rev. fees ry. oper__ $5, 331,504 $4,690,04 7 TLIO 
Railway tax accruals... 1,129,183 $1,000,262 g $856,144 
Uncollec. railway rev 6,120 3,849 3,330 


Railway oper. income. $4,196,201 $3,685,931 $3,538,480 $3,433,216 

Hire of equipmen ” as spud $1,619,0 
e 0 uipmen ,619,016 ‘ P J 

Joint facility rent income 93 ,965 “i 736. St o.08. 90'327 a 360 bot 

isc. non-op. phys. prop 1,407 7 339 348 
Misc. rent income 86,4 84,271 81,224 
pevegena poe 134,844 J 61,137 
nc. from fun securs_ 
Income from unfunded B7'870 : — 

securities & accounts_ 48,043 40,084 53,392 
Miscellaneous income. - 500 332 Deb.49,100 Deb.49,366 


$5,875,914 $5,813,677 $6.151,617 











1926. 1923. 
Interest on funded debt. $1,698,304 $1, "708. ‘840 $1, et 325 $1,674,019 
Int. on unfunded debt-_- 3,384 7,125 5,526 
Hire of compenent 2, 438. 464 2,472,460 2,853,939 
Joint facility rents 960, 990,693 932,530 912,117 
Rent for leased roads 45,021 44,818 44,818 
Miscellaneous rents_--- 9,249 ? 672 8,775 . 

Miscell. tax accruals_ --- 1,258 1,870 2,133 2,158 


Amortization of discount 
13,883 13,853 14,505 14,445 
Misc. income charges--- 18,636 18,098 15,448 64,271 


$901,405 $628,920 $601,558 $570,766 
a Amount stated under 1922 includes $1,738,400 of collections and credits 
for allowances by United States Government under guara anty 
For latest earnings, see “Railway Earnings Section’ Toned monthly) 


BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 2274. 


OFPFICERS.—Chairman, S. M_ Felton: Pres.. N. i Howard; V.-P. & 

W. G. Lerch; Treas., C. A. Cook; Compt., Con. F. Krebs; Gen. Mer., 

L. Hinkle. President's office, People’s Gas Building, Adams 8t. and 
Michigen Boulevard, Chicago, il. 


DIRECTORS.—Samuel M. Felton, N. L. Howard, B. E. Sunny, 
E.A. Cudahy, E. N. Hurley, 8. L. Avery, Henry M. Dawes, Chicago, IIl.; 
Charles Steele, New York; E. F. Swinney, Kansas City: G. W. Wattles, 
James E. Davidson, Omaha; E. C. Finkbine, Des Moines; Milton Tootle, 
Jr., St. Joseph; C. T. Jaffray, Minneapolis; G. H. Prince, St. Paul.—(V. 
124, p. 2274.) 


CHICAGO & ILLINOIS MIDLAND RY.—Owns Compro to Taylor- 
ville, Iil., 30.68 miles. Stock authorized, $2,000,000; outstanding, $1,600,- 
000 (par ‘of shares, $100) all (except directors’ shares) owned by Common- 
wealth Edison Co. Bonds out (Dec. 31 1926), $4,460,000. The ee 
notes were issued to the Pullman Co. in return for equipment. V. 125 
1966. See table above. Leases entire property of Springfield Hav ana % 
Peoria RR. from Springfield through Havana to Pekin, Ill., 77.09 miles, 
of which entire stock, $500,000 (except directors’ shares) and all ona 
lst mtge. 6% bonds ($1,960,000) are owned by Midland Co.—(V. 124, 
p. 1966.) 

CHICAGO & ILLINOIS WESTERN RR.—Miles of road owned 
Western Ave., Chic., to Gary, Ill., 10.64 m.; 26th St. Chic. to Hawthorne, 
Ill., 91m. Total 11.55 miles. Trackage rights, 7.45 m. Total operated 
19.50 m. 

The I.-S. C. Comm. has placed a tentative valuation of $1,021,601 on 
the owned and used property of the co. as of June30 1918. V. 124, p. 2743. 
The Commonwealth Edison Co., Illinois Central RR. Co. and the Peoples 
Gas Light & Coke Co. of Chicago acquired control of the road during 1924 
through purchase of its capital stock. Stock outstanding, common, $1,- 
000,000; preferred, $291,000 (V. One 1114, 1356). Of the gen. ‘6s of 
1907 ($4, 00,000 auth. issue), $959,000 are outstanding, of which $589,000 
have been gu uaranteed as to principal and interest by Dolese & Shepard 
Co. under the terms of purchase by the three companies mentioned above, 
the purchasers agreed to ‘‘save and protect harmless the said Dolese & 
Shepard Co. from any payments required under said guaranty, either on 
account of the principal of said bonds or on account of the interest accruing 
after Feb. 1 1924 and from any. claims and demands connected Saou, 
Equipment trusts, $489,500. - 86, p. 107; V. 88, p. 685. Pres., 

Cc . 135 East llth Place, cadena (Ve 124, p. 2743.) 


CHICAGO BTID SAN AE OL IS & LOUISVILLE RY. CO.—Operates the 
‘Monon Route.’ m Ch Ill., via Monon, Ind., to Indianapolis. Ind., 
and Louisville, Ky. v with ~ 7s Total Dec. 31 1926 650.56 miles viz.; 


Lines owned— Miles.| Oper.underTrackage contract— Miles. 
State line to New Albany, Ind __298 | Chicago to Indiana State Line- -- | 
Monon, ind., to Mass. Ave., {nd_ 93) New Albany to Louis 
once {nd., to Mich. City; Ind. 60| Miscellaneous - if 

edford to Switz City 40 | Less—Track north of Dinwiddie, 
ines to French Lick Cortnee- ~ | Ind., not operated (4) 
Olear Creek to Harrodsb’g, Ind_- 
Wallace Jct. to Shirley Hill t br- 64 
McCoysburg to Dinwiddie 36 


A lease for 999 years with Chicago & Western Indiana (of whose stock this 
company owns $1,000,000) gives entrance to Chicago on a mileage basis 

Owns one-third interest in Ky. & Ind. Terminal RR. at Louisville, Ky. 

HISTORY .—Successor any 1 1897 of Louisville New Albany & Chicago, 
tenomeens per plan in V. 63. p. 922. Suit settled. V. 75. p. 1031 

{n Aug. 1992 the Louisville & Nashville and Southern Ry. acquired 93 % 
of $10,500,000 com. and 77% of $5,000,000 pref. stock, on the basis of $78 
and $90 per $100 share, respectively, in their joint 50-year 4% collateral 
trust gold bonds at par, secured b an; stock acquired. See ae ae of 
bonds under Louisv " & as e. . 74, p. 1088, 1138; V. 75, p. 28. 
Tentative valuation, V. 113, p. 2184. 


DIVS since — } 06. '07. "08. "09-"13. '14-"15. 3% "18-"26. 
On common %j5 3 3 388 yly O 4% 3 +, text 

Common dividends, 3\%% June 29 and 14 each {In Dec. 1916, June 
end Dec. 1917: then none until June 29 1920, en 1%% was paid; there- 
after 1%% semi-annually to Jan. 1924; July Yoo aid 3%; Jan. 1925 to 
hy 19a, | paidg2 4 % s.-a.; also paid 1% extrain July 1926, Jan. 1927 and 
July 19: 

BONDS.—Refundi btertoase (closed eu. see V. 90, p. 1613 
V. 91, p. 518, 1095; V. 92, p. 1031, 1700; V. 93. p. 44; V. 94, p. 1118 
Purposes for which $40. 000, 000 First & Gen. M. Bonds of 1916 are Issuable. 
Reserved—To refund Ref. M. bonds due July 1 1947 ,000 

To exchange for ~t.. A D Ind. & Louisv. Ry. lst M. bonds 1, 172. 000 

To refund 60% of equipment bonds (40% from income) 

For acquisitions, improvements, &c., under restrictions 

The First & General Mtge. covers the entire property, being (compare 
v 102, p. 1810): 
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RAILROAD COMPANIES 


Miles 
(For abbreviations, &c., see notes on page 8) 


Road 


Par 
Value |Outstanding % 


: : 
Amount | Places Where Interest and 


Dividends Are Payable 


Rate Last Dividend 


When 
Payabie | amd Maturity 





Chicago & II] Midland—1ist M gold____________--_x! 30.68 
Promissory notes face value $26,463 each (text) -_--- 
Chicago & 11 W—Gen(nowlst)M g gu red par CCxc*, 
Chicago Ind & Sou—See New York Central KR. | 
Chicago Indianapolis & Louisville—Common stock 
Preferred 4% non-cumulative $5,000,000 
Refunding (now ist) M ($4,700,000 are 6s)__Ce.x) 
do $15,000,000 gold Series O x) 
Indianap & Louisv Ist closed (assumed) -G.xc*| 
First & gen M $40,000,000 gold Ser A____yg.c*&r*| 
do do Ser B red 105 aft Jan 1 °37_G.c*&r*| 
Equip bonds due $69,100 annually 
do do Ser D due $24,000 semi-ann-__N.c*| 
C1 & W mtge notes assumed | 
18 RR Ist mtge gold bonds closed (assumed) 
Equip trust notes Pullman C & M Cor Prin notes) 
Guarant -d Bonds— nterest notes; —--_- 
Kentucky & Indiana Terminal RR ist M 444s—See that c ny 
Monon Coa! Co Ist M g int only gu sf red 11 Ba.xc*) é 
Chicago Indianapolis & St Louis Short Line—sSee| Cleve 
Chicago Lake Shore & East—I1st Mg guredtext.xc*|- 
Chic Mem & Guif—Iist M g red 105_---Ba.xc*&r| 52 


b Additional $478.000 held in treasury. 
c Additional $2,000 in treasury. 
d Additional $1,865,000 in treasury. | 











$1,000) $4.460 900 


1.000) 


100 k10.495.700\See text 
100) e4,991 ,300) 4 


Various 


1.000 
‘incinnat t|Chicago & |St Louis 
$1 yi 9,000 ,000! 


| 


= 
& 
~) 


June 1 1955 
Sept 15 1937 
July 1 1947 


July 11°27 3 
July 11°27 2% 
July 1 1947 
July 1 1947 

1 1956 


5853 O&OTr & 8B, Chicage 
+06 ,0¢ 


959 000) 


J P Morgan & Co, N Y 
do do 
do do 


do do 
Guaranty Trust Co, N ¥ 
J P Morgan & Oo, N ¥ 
y do do d 
To Jan 15 1935|/Guaranty Trust Co, N Y 
Sept '27-Sept'37| New York Trust Co, N Y 
Dec 15 1928 Fire Ass'n of Philadelphia 
Sept 1 1948 Cent Union Tr Co, Y 
Junel 1940 Ill Mer Tr Co, Chicago 

Junel 1940 do do 


Junel 1936 Bankers Trust Co, N Y 


Junel 1969 71 Broadway. New York 
Jan 1 1940 Bankers Trust Co, N Y 


held in treasury 
held im treasury 
held in treasury 
0 held in treasur 


b9 698,000, 5 & 6 g 
5.300,000, 486 


© on Re ee Re ee me Re & 
Zier ents te 
oa 


X0e 0 0 ROR 
& 

— 

— 
ST 


ee wR ye 


ION A DOr 


353.777 Int notes 
2.875.000 56 


te 
58 


oa G Hee 
«5 © OS 


735,000) 


@ eee 

PARA 
te 
Ona 
co 
Ss 


to 
& 
= 

















(1) A Direct Lien on All Road Owned, viz. A ist mtge. on 36 miles, 2d 
a@tge on 4509 miles and a 3d mtge on 73 miles. 

(2) A Direct Second Mortgage, subject only to the closed refunding mtge., 
(a) on the leasehold interests in termina] facilities in Chicago, Louisville 
and Indianapolis and in Kentucky & Indiana Bridge; (b) on 10,000 shares 
of capital stock of Chicago & Western Indiana RR. and 2,400 shares of 
capital stock ot Belt Ry. Co. of Chicago; (c) rolling stock and equipment 
owned by the company, including its equity in all equipment held under 
equipment trusts. 

Indianapolis & Louisville bonds, entire issue $1,650,000, was assumed 
Dec. 31 1916. of which $478,000 are held in the treasury along with $253,000 
Ind Stone RR. (assumed) Ist M. 5s. V. 105, p. 1305: V. 82. p. 508; V. 83, 
p. 1290; V_ 102, p. 1810. Also guarantees int. on $2,875.000 Monon Coal 
s. f. Ist M. 5s, due June 1 1936, redeemable at 110 ($3,000,000 authorized 
issue). V. 93, p. 44, 697; V. 108, p. 485. 

Ravipment trusts issued to Director-General] for rolling stock allocated 
tothiscompany. See article on page 3 and V. 114P- 1890. 

Gavernment loan, V. 111. p. 1660: V. 112, p. 372: V. 114, p. 519. 


REPORT.—For 1926, in V. 124, p. 1968, showed: 
1923. 


1926. 1925. 1924. 

$14,107,670 $13,156,908 $12,381.665 $13, 

2,684,182 2,807,328 3,014,956 3, 
307 566 297 .657 
407 ,644 400.589 
100,108 84,368 
204,809 209 466 
786,087 655,298 


$18,598,066 $17,043,999 $17,923,547 


Pp 
Misc. pass. train revenue 
Other transport'n rev --- 
Other operating revenues 





$17,686,040 


Operating yy 
Maint. of way & struc.. $1,799,734 $1,841,716 $1.769.709 $1,767,297 
3,867,302 3,766,046 3,603.969 .912,056 


Maint. of equipment--- 
Traffic expenses 
Transportation expenses 
Miscellaneous operations 
General expenses 
Transp'n for invest.—Cr 


$13.39) 42} 


3 


‘ , 


419,144 
6,267,012 
190,442 
401,267 
16,433 
$12,869,194 
$4,816,846 
895,069 
1,415 
$3,920,362 
613,813 
Cr.971 

463 ,997 


$2,843,523 
128,736 


$2,972,259 
$36.951 
1,300.691 
1,679 


21,250 
$12,468,741 
$4.575.259 
936.986 
1,353 
$3,636,920 
789,554 

Dr 299 
689.697 


$2,157,370 
152,411 


$2,309,781 
$34,787 
5,170 
1,255,011 
2,632 
7.435 
$1,004,74 


5 
2,061,673 
714,742 





$12,943.458 
Net rev. from ry. oper_- $4,980,090 
Railway tax accruals_-- 1 OT 


Uncoll. railway revenue. 





Railway oper. income. $4,212,721 
Deduct— 
Hire of frt. cars, Dr. bal_ 536,131 
Rent from equipment... Dr10.788 
Net joint facil. rents, Dr. 686,661 
Net ry. oper. income. $2,979,140 
Non-operating income-- 118,489 


869,418 
Dr .634 
712,205 


$2,353,034 
165,034 








Gross income 
Deduct— 
Rent for leased roads__-_ 
Misc. rents & tax accr’ls_ 
Interest on funded debt- 
Int. on unfunded debt-_- 
Misc. income charges-_-- 


$2,518,068 
$36,073 
1,210 
1,214,280 
1,594 
8,905 
$1,256,006 
267 ,906 
622,229 
$4,146,141 
199,652 
341,152 
1,543,663 


$2,061,673 





Net income $1,620,750 
Previous surplus ,245, 1,449,609 
Miscellaneous credits_-_— be 2,037 838 


$4,962,448 $5,108,197 





Total surplus 
Preferred dividends_-__- 199.652 199.652 
Common dividends 734,790 524,850 
Miscellaneous debits._.__. 1,681,422 1,138,426 


Profit & loss, surplus. $2,346,584 $3,245,269 $1,449,609 
BALANCE SHEET as of Dec. 3] 1926 in V. 124, p. 1968. 


OFFICERS.—Pres., H. R. Kurrie, Chicago; V.-P. of Traffic, E. P 
Vernia, Chicago; Treas. & Asst. Sec., H. R. Mardorf, 608 South Dearborn 
ee & Asst. Treas., P. J. Harkins, 120 Broadway, N. Y.— 
(Vv. » p. 382.) 


CHICAGO JUNCTION RY.—Owns 4.19 miles main track and 29.61 
miles yard tracks and sidings. Leases 16.83 m. main track and 126.08 m 
ard tracks and sidings from Union Stock Yard & Transit Co. of Chicago 
rackage rights from Chicago River & Indiana RR., 3.34 miles main tract 
and 1.48 miles yard tracks and sidings. Total mileage epeees. 33.80 
miles main track and 142.91 miles yard track and sidings. lloperated by 

the Chicago River & Indiana RR. Co. under lease dated May 19 1922. 

In 1907 New York Central interests, through the Indiana Harbor Belt 
RR. Co., acquired the outer belt line, extending from Whiting, Ind., to 
Franklin Park, Ill., assuming the $2,500,000 bonds of the Chicago Hammond 
& Western RR. Co. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this co. (assumed by the Chicago River & Indiana RR. Co.). 
article on page 3 and V. 114, p. 1285. Govt. loan, V. 111, p. 791.— 
(V. 124, p. 3064.) 


CHICAGO JUNC. RYS. & UN. STK. YARDS.—See “Industrials.° 


CHICAGO LAKE SHORE & EASTERN RY.—Embraces 506.21 m. of 
track, connecting the various works of the Illinois Steel Co. ana Indiana 
Steel Co. at Chicago, Joliet. Milwaukee and Gary with diverging trunk lines. 
and also with steamship lines, stone quarries. industria) establishments. 
&c.; also reaches the coal fields of Ill. and Ind., and Joliet, Ul. Stock, 
$9,000,000. all owned by the Illinois Steel Co., and so by the U. 8. Stee! 





$3,935,291 





Corp., which, with Elgin Joliet & Eastern guar. the bonds. prin. and int., 
by endorsement. The last named leases the road for 60 years from June } 
1909, rental covering all charges and divs. on stock. dependent on er.;nings. 
See V. 90, p. 108. 

Bonds are redeemable in whole or in part from Dec. 1 1919 at 110 and int.; 
+ney are limited to $20,000,000 and further issues of bonds beyond the 
$9. 000 now outstanding oan be made only for 50% of cost ¢ Rovers 
V.88, p. 1372°" 89. p. 224, 1410.—(V. 91. p. 1446: V. 103. p. 1301.) 


CHICAGO MEMPHIS & GULP RR.—Owns Dyersburg. Tenn.. 60 
Hickman, Ky., 52 miles. Property leased to Illinois Central RR. Co. 
effective Jan. 1 1923 Stock, common, $520,000 and 6% cum. pref., 
$150,000, all acquired in 1913 by Lllinois Central RR. Vv. 96, Le 716. 

The I.-S. C. Commission has placed a tentative valuation of $812,174 
on the compan property. as of June 30 1915. 

Bonds ($10,000, auth.) outstanding. $735,000; reserved for terminals 
&c., $1,750,000, and remaining $7,515, at not to exceed 85% of cost of 
new construction, nor over $20, per mile main line —(V 119, p. 1171 ) 


CHICAGO MILWAUKEE & GARY RY.—Rockford. Ill., to Aurora, 
{ll., 59.57 m.; Joliet, Tll., to Delmar, Ill., 37.43 m.; trackage. 23.34 m.; 
total operated, 120.34 m. The I.-S. C. Commission has placed a final 
valuation of $2,789,475 on the owned and used properties of the company, 
as of June 30 1915. Control was acquired by Chic. Milw. & St. Paul on 
Jan. 1 1922 through acquisition of $1,000,000 capital stock and guaranty 
of bonds and interest thereon subsequent to Jan. 1 1924, under agreement 
with St. Louis Union Trust Co. Compare V. 114, p. 853. 

In addition to $3 .000,000 first 5s omenating. there are $2,700,000 owned 
by Ss. Saw & St. Paul, which guarantees the prin. and int. on the bonds 
outstanding. 

fhe bonus and stock pledged to secure outstanding notes were bid in 
Uct 1915 by St. Louis Union Trust Co for the noteholders V_ 101, p 
1369, 1092; V. 86. p. 980; V. 88, p. 685. For 1926, gross, $874,857; net 
oper. income., $242,302: other income, $30,625; int., rentals, &c., $351,009; 
net, def., $78,082. Pres., H. E. Byram, Chicago.—(V. 123, p. 707.) 


CHICAGO MILWAUKEE ST. PAUL & PACIFIC RR.—New name for 
reorganized Chicago Milwaukee & St. Paul Ry. Co. See chat co. below. 


CHICAGO MIL. & PUGET SOUND RY.—See Chic. M. & St. P. Ry. 


CHICAGO MILWAUKEE & ST. PAUL RY. CO.—(See Map).— 
Operates from Chicago westerly to Seattle and Tacoma, Wash., with 


numerous branches: 

Roaad— Mties. Roaad— 
anes owned Dec. 31 1926 ‘ofr 2d, 3d & 4th tracks__- 1,111 

which 109 m. owned | ointly) 10.238 | Trackage(incl .2d .3d&4th tracks) 759 

VALUATION.—tThe I.-S.C. Commission has placed a tentative val- 
uation of $558,914,672 on the total owned, and $558,801,596 on the totel 
used property of the company as of June 30 1918. V. 125, p. 1966. 

HISTORY, &C.—Organized May 5 1863 and on Feb. 11 1874 took pres- 
ent name. The Chicago Milwaukee & Puget Sound Ry., forming Pacific 
extension, was acquired in fee Jan. 1 1913, ite bonded debt being assumed: 
the stock ($100, ,000) is held alive merely as a muniment of title. V. 
06, p. 62; V. 95. p. 1683: 7. 97.9. 819 

in 116-17 built from Great Falls to Agawam, Mont., 70 miles, and 
irass Range to Winnett, 23 miles. Partly built, Blackfoot Junc. to Clear- 
water, 22 miles. The electrification of 440 miles of the Puget Sound main 
line, contracted for in Jan. 1913, was completed in Feb. 1917, and was 
subsequently extended over the Cascade Mtns. The electrification of the 
line between Othello and Seattle and Tacoma, 219 m., commenced in March 
1917. has been completed. V. 104, p. 451, 1489, 2116. See V. 96, p. 135; 
V. 97. p. 1821; V , p. 845; V. 103, p. 1687; V. 105, p. 1998; V. 106, 
p. 2005: V. 107. p. 802: 108. p 682. 

in Dec. 1918 took title to the railway franchises, &c., of the following 
companies, all of whose outstanding one stock were owned by it: Tacoms 
Eastern RR. Co., Puget Sound & Willapa Harbor me. Oo., ttle Port 
Angeles & Western ro Bellin m & North y. Co., Milwaukee 

a 


. ern 
Terminal Ry. Co., an latin Valley Ry. Oo. V. 108. p. 20i7. 


The stockholders on May 21 1921 approved a proposition to lease the 
Chicago Terre Haute & Southeastern Ry. Co. for a term of 999 years from 
fuly 1 1921, with option to purchase the leased property. By the terms 
of the lease this omnes guarantees as rental for the use of the leased prop- 
wty the payment of the annua! interest on the bonds and securities of the 
Southeastern Company, amounting to soprveimaty $900,000, together 
with the annua! taxes, approximately $235,000. This company further 

rees to purchase any or all of the 43.000 shares of the outstanding stock 
of the Southeastern Ry. at $10 per st.,are, and agrees to assume the out- 
atanding securities, amounting to about $19,000,000, the bulk of which 
wature in 1951 and 1960. (See terms of lease under Chic. T. H. & 8. E 
Ry in V. 111, p. 2519.) 

The 1.-s. C. Commisston in Feb. 1922 authorized the company to acquire 
control of the Chicago Milwaukee & Gary Ry. by purchase of its $1 .000,000 
cu pital stock, and to assume obligation or liability, as guarantor, in respect 
of $3 000,000 of the $5,700,000 lst Mtge. 40-year 5% gue bonds, due ape. 1 
1948, by endorsing thereon its guaranty of payment of principal thereof and 
of interest accruing from and after Jan. 11924. Compare V. 114, p. 853. 


Receivership. 


Receivers Appointed.—H. E. Byram, Mark W. Potter and E. J. Brundagy 
were appointed receivers by Federal Judge Wilkerson at Chicago on March 
18 1925. The same receivers were ap ointed at Grand Rapids, Mich., 
Minneapolis, Minn., and Great Falls, Mont. H. E. Byram and Mark W. 
Potter were appointed receivers in the New York district. 

The following protective committees have bee,,"formed: 


(a) Committee for Bondholders .—Frederick H. Ecker, Chairman; Bertram 

, Samuel H. Fisher, Jerome Hanauer, William E. Knox, Charles E. 

y, H. F. Whitcomb, Edward D. Duffield, 

with 8. d, Sec., 55 Wall St., New York, and Sherman & 
Sterling, Counsel. 











38 


RAILWAY STOCKS AND BONDS 





[Vou. 125. 






































RAILROAD COMPANIES Miles| Dat | Par Amount Rate When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8) Road | Bonds Value |Outstanding % Payable | and Maturity | Dividends Are Payable 
Chicago Milw & Gary—Ist Mg ) red 105_SSt.xc* oak «tuk $1,000] $3,000,000 5e¢ |A & O/|Apr 1 1948 St Louis Un Tr Co, 8t L 
Chicago Btwaskpe & St LE Ab stock (see text) sigh, danas 100/117,406,000|See text}......-- Sept 1 ‘17, 2%|N Y office, 42 Broadway 
Preferred stock 50,008,000) gol ae cum (9116. 274, i a ei 100}115,845.800|See txet]....---- Sept 1 °17, 3% de do 
Gen } (for $1 150 000) gets Sestes A_Us.xe*&r| 6,246) 1889 1,000\| 48,241,000}, 4g |J & JiMay 1989 do do 
ies ed-._-x| 6.246] 1889 1000} 4¢ |. Q—J |Mayl 1989 do do 
Go Go Seri pabenodecooenel Gn ee 1,000 8,950,000 3% giJ & JiMayl 1989 do do 
do do Series B regis mae: x| 6,246] 1889 | 1,000 | 3% e| Q—J |Mayl 1989 do do 
do do Series C gold _-_-.-..xc*| 6,246) 1889 1,000\| 42,597,000 4% g\J & J\Mayl 1989 do do 
do do Series O registered _..__x| 6,246] 1889 1,000! 4% gi Q—J |Mayl 1989 do do 
ist M bds sec gold loan of 1924 red (text) __ _xc*&r* ss 1924 500&1000| 14,000.000 6g W & SJjJan 1 1934 do do 
mind s Her ist M No Milw to Gr Bay ext 1913_.xc* 126) 1913 1,000} 2,117,000 4% |J & DjJunel 1934 do do 
e 7 191s ty SS. p 1364) _---- *| 403) 1913 1,000} 5,072,000 4% |J & DjJunel 1934 do do 
Der’ 5.060 000 AEP secured (__F.xc*&r*/10,258) 1909 1.000 &c| 33,286,000 4g |J & JiJuly 1 1934 July 1925 int. in default. 
Deb ancs___iby the Geni -..-Usm.x/10,258) 1910 500 fr &c} 11,831,515 4 J & DjJunel 1925 Prin. & int. in default 
xGold oy) yr at all and - -Usm.xc*}10,258) 1916 1,000 &c| 35,100,000 4g |J & DiJunel 1925 Prin. & int in default 
pence g red 106..-.-- tge|.-.-xc*&r*/10.258| 1912 | 100 &c| 49,980,800 4% e\J & DjJunel 1932 June 1925 int. in default 
il & Puget Sound Ist M (text) on *t.-Us.xc*&r | 2,430} 1909 100 &c} 26,175,000 4 J & JiJan 1 1949 July 1925 int: n default 
Seaal and refunding M Series A_._.--- Gc*&r*/10,258} 1914 | 100 &c| 43,089,000 4% ¢\A & OjJan 1 2014 A 1925 int in default 
do do convert series B =e text) ..c*&r*/10,258) 1915 100 &c| 29,129,800 5¢ |F & AjJan 1 2014 Broadway 
Bellingham & Nor—B B & BC Ist M assumed-_-_-_._ 67} 1901 1,000 406 000 5g |J & _D/Dec 1 1932 San Francisco 
Senipment gold notes due $1,095, mm gesusty. --@ oon \n«<éaiaa 8,764.000 6g |J & J15iTo Jan 15 1935|)Guaranty Trust NY 
do Series A due $539,000 ann__ McBes cael ae 1,000} 5,390 900 5g¢ |J & J\To July 15 1937|Chat&Ph NB. TO Oo.NY 
qo do Series B due $128,000 ann__.CPc* ---| 1923 1,000} 1.024 900 5 F & AITo Feb 1 1935|N Y office 42 Broadway 
do do Series C due $900.000 ann-_---- yce* ---| 1923 1,000} 9.900.000 5% |A & O|To April 1938\N Y office 42 Broadway 
do do Series D due $618,000 ann_.--yc*| ---| 1925 1,000| 8.034,000 5 F & AI/To Aug 1 1940 |New York 
S  DOVPRIROEE BORE 6c seccdandaceneaderdccsns ---| 1920 --«.----| 20,000,000 6 2 ET EE) Be ss0bsbeuecwesceowcces 
do GS i swe ecddnkseceencteedcousouese ode DD Wweeseeed 25,000,000 6 mM & Giger lL iGZl jeecencccnccccee--o--e- 
do Gl etkeeeawsversseccessressesseteos beck BED tetaennns 10,000, 6 J & Jijeamn 119080 #é|-------------------e- 
« Secured by pledge of French loan debentures, whicih in tujrn are secured bly the Gen &| Ref Satgi- 


























Li committee is formed to represent the holders of the ollowing bond 
ay 4 % Fea bonds of 1925. 
5-year European loan bonds of 1910, due 1925. 
4% ¢ Convertible os gold bonds, due 1932. 
ie 2 4% gold Bonds of 1909, due 1934. 
an ee ilwaukee & Puget Sound ist mtge. 4% gold bonds, 
ue 
6) Gen. & vel, met - gold bonds, series A and B, due 2014. 
ondholders' protective committee announced that 
the ee Sopnattass es ages ht inted: 
at, + ~¥ the gum RD ref. mtge. 44s, series “‘A,”” and 
for ine United States ™ . & Trust Co. for the 4% [5-year Euro loan 
of, 1910. Gus on une 1 1925, and for the 4% gold of 1925 
he same 
=. "United States Trust Co. for the 44% conv. gold bonds due 1932. 
1900.4 i a Loan & Trust Co. for the 25-year 4% goid bonds of 
ue 
(e) Bankers Trust Co. for the Chicago Milwaukee & Puget Sound Ry. 
lst nian 4% gold bonds due 1949. 
Roosevelt Committee. 
A Lame yy eA protective Specs headed by a by George 8. Roosevelt 
( elt & Son) was formed ‘ secure a m more equit 
able to the junior bondholders,” oad te oppose a consummation of the 
plan proposed A niivt Loeb & Co. oan the National es & ite rut —- 
mittee sees ae Lvirt due 1925; nS 
loan of 1910 bonds, 1) 4% conv. gol ‘ta ts n530, wr 4% 


25-year gold bonds of 1909 ay M034? (5) Chicago Milwaukee & Puget Sound 
Ry. Co. Ist mise. 4% go Id bonds, due 1949, and (6) gen. & ref. mtge. gold 

bonds, Series A and Brat due 20 
Protective Domeuities 0 ok. Roosevelt, chairman (Roosevelt & Son): 
Philip A. Benson (Trustee Dime Savings B . Brooklyn, and 
Chairman of Committee on alienate of the ve Association 
Institution for 


of the State of New York); Charles A. Collins (Pr 
Savings and Chairman Milwaukee & St. paul Ry. 


Cc ttee, 
Savings Banks Assn. of the State of Mas. Edwin 5 Merrill (Pres. Bank 
of New York & Trust Co.); ide ood (Wi Low & Co.) with 
E. T. Gregory, Sec., 30 Pine 'st.. N Y. ‘City, and eet, Clark, Howland & 
Ballantine, Counsel. 


Depositary.—Bank of New York & Trust Co., 52 Wall St., New York. 


Junior Bondholders’ Committee. 


The following committee has been formed to protect the interests o 


unior bonds: dwin C. Jameson, Chairman (Pres, Globe & Rutgers Fire 
ns. Co., N. Y.), Leroy Baldwin (Pres. Empire Trust Co.), . Bright 
Pres. Lawyers t ad Joseph 8. Frel aquuyess (Pres. N. &N. J. 
nd Bank, Newark, N ), Thomas Read (Pres a. 4 F Oo. of New 
York & Brooklyn), Brooklyn, with Lane F. G Broadway. 
N. Y., and Nathan L. Miller and Prentice & ownsend, 4 York, and 
John Dickey Jr., Philadelphia, counsel. Oso az, 4 wyers Trust Co, 
160 Broadway, New York. V. 121, p. 2269. The ported tee Me filed a 
tition to intervene in the receiv: ership The U. 8S. Circuit 


proceedings. 

ourt of Appeals on Oct. 28 1926 filed a vabeision denying the copes of 
the committee for leave to appeal from the order handed down by Jucge 
James H. Wilkerson of the U. 8. District Court, Ty hy Jameson com- 
mittee intervention in the foreclosure proceedings ng in the Federal 
Court in Chicago, brought by the Guaranty Trust © Co. of New York and 
Merrel P. Callaway as trustees under the gen. & ref. mtge. of the Chic. 
Milw. & St. Paul Ry., and the United States Trust Co. of New York and 
Edward W. Sheldon as trustees of the Ist mtge. of the Chic. Milw. & Puget 
Sound Ry. It was Sapesneee on Nov. 4 1926 that the — would 
carry the case to the Supreme Court. Compare V. 122, p. 1451; V. 
123, p. 79, 1110, 1499, 1358. 994, 2388. 

Preferred Stockholders’ Protective Committee. 

The committee has been formed at the request of large holders of preferred 
stock to protect the interests of the preferred stock in view of the statement 
of the directors and the conclusion of Coverdale & Colpitts, engineers, 
advising a readjustment of the debt and Copyeisatice of the company. 

The committee has d ated New York Trust Co. as eg 
ee ee OF Buckner (Chairman New York Trust C 
ha: Loasby (Pres. ‘a table Trust Co.), Oliver C. Fuller 

C ational Bank, Milwaukee), Harold I. Pratt 

Vee gg Ba a $ = fe Ee 26 5 John Fag ( a yo & 

etals National Bank), y' , Secretary roadway. 

New York, and George Welwood ones Oe Counsel. j 
Protective Committee for Common Stock. 

In view of the statement of the directors setting forth the conclusion o 
Coverdale & Colpitts, the engineers who have been examining the aan 
peas es, that a readjustment of the capital structure is essentia the 

committee, representing large holders of common steck, has been a to 
pay the interests of the common stockholders and to represent them in 


0.), 


© consideration of any readjustment p 
The committee has nam Central Union Trust Co., 80 Broadway, 
New York City, as depositar 
Committee.—Donald G. Geddes, Chairman; - Davison, Bayard 


Geo 
Dominick, Walter * Johnson, Percy A. Sochetulier, pst Stanle 
Chicago, with O. E. Sigler, 80 Broa roadway New 
and tton & , Counsel.—V. 120, p. 1410, 1454. 


Stockholders’ Committee. 


The committee named below, representing a large amount of the pref 
and common stock, have asked the Court to permit them to intervene on 
behalf of the stockholders in the receivership and foreclosure proceedings 
by ending in the Federal Court at Chica The petition was dismissed 

ederal Ju Wilkerson at Chicago. ‘121, p. 2517. 

sag m Ree rnest Iselin, Howard Caswell Smit , Van Santwood Merle- 
Smith, Frederick Osborn, with, Toe Esher Knovel: acting Secretary, 120 
Broadway, N.Y. V 121, B. a 

Investigation of Company 7] 53. C. Commission.—The I.-8. C. Com- 
on on May 16 1925 aad an investigation into the history, manage- 


Field of 
ork City, 





ment, Renate and other operations, eqqoune and peoctioes of the com- 
pany. - 120, p. 2681; V. 121, p. 2748; V. 122, p. 1758 


Sale and Reorganization Plan Approved. 
"On Jan. 19 1927 f tfinols, ap H. Wilkerson, in the Federal Court of the 
Northern r-y  b of Lilinois » SDDTOved, of the reorganization plan and sale 
of the road to Dqnait C. Swatland, representatives 
of the ~~ LP ay ptt . a Kuhn, b & Co. and the National City 
Co. The sale prices was 140, 


000, 000, th eg og in 

excess of the u fixed by Ju 124, 639. 
The sale of the properties has recently been approved. in all Phe judicial 
cts. and } a makes ot ble to begin execution of the foreclosure 


Reorganization Ne (as Modified), Dated June 1 1925. 

It was announced on Nov. 20 1925 that the Kuhn, Loeb-National Cit. 
Roosevelt and Iselin interests had agreed upon certain modifications to the 
plan of reorganization dated 4 une 1 1925, as proposed by Kuhn, Loeb & Co. 
and the National City Co. as reorganization managers. The bondholders’ 
committee, the Pref. stockholders’ committee and the Commo 
holders’ committee under the Kuhn, Loeb-National City Co. plan spareved 
the modifications. The peaseves committee also approved the plan as 
modified and recommended the deposit of bonds thereunder. The Iselin 
committee stated that in its opinion the plan as modified is fair to the stock- 
holders and therefore that committee did not advise against the de- 
posit of stock thereunder. The modified plan (compare V. 121, p. 2516) 
provides as follows: 


Amount of Cash Estimated To Be Required To Carry Out the Plan ($70,032,548) 
Pm. be applied to the Sowing on ond ~~ other and further purposes as 


y be determined by ther = by the new co 
ar. ot 1922, 2 held oo 5.000.000 


, ree 17,000,000 


i) To pay the 6% note dated S Sore te: 
2) To pay the 6% note dated Dec. 15 1922, h by U 
(3) To provide for cash payment in phi. Sms wi the liquide: 


tion of the 6% note dated Nov. 1 1920, held by U. 


(4) To provide for adjustments and pa ts of in 


ect of bonds deposited under the pi | Eee 1,544,325 
(5) o provide for additions and botterunents, new equipment 
oad SS Gi cocuddcdudndcancnstacdudacecen 16,488,223 
am 1) Provision for Cash Requirements .—The cash requirements are to be met 
yments of $28 per share by the holders of the $115,931,900 existing 
Se stock and of $32 per share by the holders of the 


117, 411,300 —— 
common stock, for which only $60,698,820 of new bonds will be issued. 
The modified plan contains a statement regarding the eatbitien “a a 
reduction in the cash assessment payable by stockholders in case of legis- 
lation during the coming session of Congress resulting in the funding, or 
extension for a long period, of the railway company’s debt of $55,000,000 
to the U. 8S. Government on terms which will meet the immediate ‘and 
permanent requirements summarized in the modified plan, namely, that 
such debt should (subject to such reduction as might be obtained) be pres- 
sently funded at an annual interest charge of not more than 5% and by 
long-term obligations junior in lien to the new financing mortgage. 


(Obligations To Be Exchanged ~~ "°* egret (Total, $230,950,796) . 


(21) Refunding bonds, due Jan. (a) Series A 4%% 

bonds, $43,089,000; (b) Series B on eede $29,141 /300---e872, 200. 300 
ee ee  easubhnnannte 4,981 
(23) European loan bonds other than bonds pledged to secure 

ey CO ee cake mba wien eeihiemnased x11,831,515 
ee a Ss e nnecenvenpeeinese 50,000,000 


(25) 4% bonds, ke Se te Re aie I tk 33,369,000 


(26) Puget Sound es YS SRE eee 7,175,000 
ee eh ae Da kn ERE ooh aetied 115,931,090 
Sr) an. <2 dui ddihbdinesbirweled sis on edubmemainees 117,411,300 


x At the rate of exchange stipulated for conversion into 4% bonds, due 
1925, the European loan bonds being payable at the option of the holders 
in French francs or English pounds sterling. 

a Not including: (1) Series D 5% bonds in treasury, $8,370,000 (this 
includes $3,370,000 not yet actually drawn down but now available under 
the terms of the gen. mtge. to be drawn down for the treasury of the co. 
and Le be of any ye (2) Series D 5% bonds pledged to secure notes to 
U. Govt., $18,000,000; (3) Series D 5% bonds pledged to secure 10-year 
Scania of 1924, $20,000,000 

b Not including $2,700,000 in treasury. 

c Not including $100,000 pledged under Chicago Terre Haute & South- 
eastern Ry. Ist & ref. mtge. 5s, 1960. 

d Not inciuding: (1) $200,000 pledged under Southern Indiana Ry. ins 
mtge. 4s, 1951; (2) $301,000 pledged \* secure 6% note due Oct. 1 1925, of 
Chicago Terre Haute & Southeastern Ry. 

e Not including $72,892,000 Series Z Py to secure notes to U. 8 
Government, and (2) $44, 388,200 Series Z in treasury. 

? Not including $154,489,500 pledged under the refunding mortgage. 

(Obligations To Remain Undisturbed, Total $181,370,400). 

(A) Direct obligations of Company, and other obligations 

—— or guaranteed by it, or secured by lien upon its 


roperty 
(1) Milwaukee & Northern RR. Extended 44% 


lst mtge. 
PE, DE, ccankisianehtid aedbmh abe een hawt Ondine $2,155,000 
(2) Milwaukee & Northern RR. extended 444% consol. mtge. 
| Sp” ep eRe ra ere ere rae 5,092,000 
(3) Chicago & Missouri River Division lst mtge. 1926__-. 3,083,000 
(4) Bonds issued under ener ae ON due May 1 mo. 
a) Series A 4% bonds, Series B 3%% bonds, 

8,950,000; (c) Series C 4 rere od ag $42,597,000______-. al00,547,000 
(5) Bellingham Bay & British Columbia RR. ist M. 5s, 1932- 455,000 
(9) Py 6% 1st mtge. bonds security, gold loans bonds of 

. ky ea ae ee 4,000,000 
(7) ‘Chicago Milwaukee & Gary Ry. Ist mtge. 5s, 1948_____- b3 000,000 
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(B) Obligations in respect of which company has assumed 
liability under lease dated July 1 1921, from Chicago Terre 
Haute & Southeastern Ry.: 


(8) Bedford Belt Line Ry. Ist mtge. 5s, 1938... ---------- 250,000 

(9) Southern Indiana Ry. Ist mtge. 4s, 1951...---.---.------ 7.287 ,000 

(10) Chicago Terre Haute & Southeastern Ry. ist & ref. mtge. % 
SO-vweer 66, 10600... -cccocococcqecceccccgeseccecceseesace 48,056,000 | 


(11) Chicago Terre Haute & Southeastern Ry. income mtge. 
50-year 5s, 1960 
(12) 6% note of Chicago Terre Haute & Southeastern Ry., 
S006. 1 1GBB . cocvocecoceceeeese secccccescesebeseeeeoee 


(C) Equipment Trust Obligations. 
3) 6% equip. trust gold notes, dated Jan. 15 1920__----...$10,955,.000 
4) 5% Equip. trust certifs., Series A, dated July 15 1922 7,007 ,000 
5) 5% equip. trust certifs., Series B, dted Feb. 1 1923---~- 1,280,000 
6) 54% equip. trust certifs., Series C, dated April 1 1923.. 11,700,000 


xApprozimate Capitalization of the System Upon Consummation of the Plan 
Auth., Incl. Bonds Presently 


in Treasury, &c. Outstanding. 
The obligations to remain undisturbed, aggre- 
gating in principal amount as of June 1 1925. $238,045,000 $181,370,400 
The following securities to be authorized by 
new company to effect the reorganization: 


(1) New Ist & ref. mtge. bonds-.--------- 


New 50-year 5% mtge. gold bonds---_-- 
New 5% adjustment mtge. bonds 
New preferred stock 292 380,40 

New common stock (no par) w2 097.917 shs. 1,174.113shs. 

w The reorganization managers may in their discretion cause the Com- 
mon stock to be of such par value per share as they may determine. 

x The amounts stated may be increased by the amount of any securities 
which may be issued in connection with the liquidation of the 6% note 
dated Nov. 1 1920 held by the U. 8. Government. 

The stock without par value which is issued in the reorganization is to be 
taken at $100 per share and any such stock which is issued hereafter is to be 
taken at the price at which it is issued, or if issued for property at the value, 
as determined by the directors, of such property, all as shall be more fully 
provided in the Ist & ref. mtge. 

z This amount will be increased by the amount of Pref. stock applied in 
settlement of claims of general creditors of the company. 


6,336,000 
167,400 


(1 
(1 
qd 
ag 


yTwice par None to be 
value of stock issued in the 

outstanding reorganiz’n 

106,888,950 106,888.98 
184,760,640 184,760,640 
z115,931,900 


—) 


Description of New Securities. 


The new company is to authorize the following securities: 

First & Refunding Mortgage Bonds.—Total authorized at any one time out- 
standing, together with any bonds reserved under the Ist & ref. mtge. for 
refunding underlying sooutitien, shall be limited to twice the aggregate par 
value of the shoek of the new company of all classes at the time issued and 
outstanding (stock without par value which is to be issued in the reorganiza- 
tion to be taken at $100 per share) and any such stock issued hereafter to be 
taken at the price at which it is issued, or if issued for property at the value 
as determined by the directors of the new company, of such propercy . asa 
shall be more fully provided in the lst & ref. mtge. The Ist & ref. mtge. 
bonds will be secured by a mortgage and deed of trust to a trustee or trustees 
to be selected by the reorganization managers, which will embrace (with such 
exceptions as the reorganization managers may determine) all railroads and 
other property, including stocks and bonds of subsidiary companies (but not 
fnetudine obligations of the classes to remain undisturbed under the plan) 
acquired by the new company in the reorganization and all properties there- 
after acquired by the use of Ist & ref. mtge. bonds or their proceeds. 

The Ist & ref. mtge. will be a lien on the owned lines subject, as to various 
Parts of the mileage, to an authorized amount of approximately $191,893 ,000 
of undisturbed underlying bonds, and a lien upon the leasehold interest in 
Chicago, Terre Haute & Southeastern Ry. Co.'s lines (upon which there will 
remain an authorized amount of approximately $26,250,000 of obligations 
in respect of which the company has assumed liability under the lease) and 
upon the stock of Chicago Milwaukee & Gary Ry. Co. (upon the lines of 
which there is an authorized amount of approximately $20, ,000 of bonds, 
$3 ,000,000 whereof have been guaranteed by the company and are outstand- 
ing, and an additional $2,700,000 whereof are owned by the company). For 
the refunding of all of the underlying bonds, {ncluding those on the leased 
and controlled lines, Ist & ref. mtge. bonds will be reserved. ‘I'he Ist & 
mtge. will provide restrictions for the release from the lien thereof of 

ty subject thereto. 
he Ist & ref. mtge bonds may be issued in separate series, maturing on 
the same or different dates and bearing interest at the same or different rates 
payese on the same or different dates, and any series may be o7 such princi- 
pal amount, mature on such date or dates, be redeemable in whole or in part 
at such times, on such notice and at such premiums, and may have such con- 
version privileges and other provisions as may be determined by the directors 
at the time of the creation of such series and be stated in the bonds of such 
series. New company will have the right upon the retirement of any series 
in whole or in part (other than upon conversion into stock or through iny 
sinking fund or by the application of proceeds of released property) to issue, 
for such purposes and under such restrictions as may be prescribed in that 
behalf in the mortgage, a like aggregate principal amount of bonds of an- 
other series or of other series, bearing the same or different rates of interest 
as the bonds retired and with such maturity or maturities and with such 
other provisions as the directors may determine. 


Provision may be made that, if so determined, the principal or interest, or 
both, or any of the Ist & ref. mtge. bonds of any series may be made pay- 
able (a) in New York City only, or (b) in N. Y. City and also in one or more 
other cities in the United States or foreign cities or countries, or (c) only in 
one or more foreign cities or countries. he bonds of any series which shall 
be payable as to peng or interest, or both, inthe U. 8. of America, shall 
be payable ir gold coin of the U. S. of America of or equal to the standard 
of weight and fineness existing at the date of the coupon bonds of such series 
and may made payable without deduction for any tax, assessment or 
governmental charge which the new company or the trustee or trustees 
under the Ist & ref. mtge. may be required or permitted to pay thereon or 
to retain or deduct therefrom under any present or future law of the United 
a or of any State, county or municipality or other taxing authority 

erein. 

In case any bonds of any series shall be pera as to principal or interest, 
or both, in any foreign country or countries such bonds may be made pay- 
able in the currency of the respective currencies there current, at fixed rates 
of exchange, and may contain appropriate provisions as may be requisite or 
expedient to conform to the requirements of law or of commercial usage in 
the oe country or countries in which they may be made payable, includ- 
ing provisions requiring the payment of the principal or interest thereof with- 
out deduction for taxes, foreign or domestic. 

The Ist & ref. mtge. bonds shall be issuable, under restrictions and con- 
ditions to be determined by the reorganization managers and expressed in 
the Ist & ref. mtge., only for the purpose of providing for betterments, im- 
provements and extensions, and for the acquisition of additional property 
and equipment, and for the purchase, redemption, retirement, refunding or 
payment of bonds and other obligations secured by liens, prior to the lien of 
the Ist & ref. mtge., upon any of the property which, or a leasehold interest 
in which, may at the time be subject to the Ist & ref. mtge., and for such 
other corporate purposes as shall be stated in the mortgage. A sinkin 
fund, to determined by the reorganization managers, shall be povided 
for any bonds issued in respect of equipment. After the principal amount 
of bonds issued for capital expenditures other than refunding presently out- 
standing undisturbed obligations shall have aggregated $150,000.000, bonds 
may be issued only for 80% of such expenditures. 

o Ist & ref. mtge. bonds are to be issued in the reorganization. 

50-Year 5% Mortgage Gold Bonis.—Will be limited to a total authorized 
principal amount of not exceeding $60,698,820 at any one time outstanding, 
will mature in 1975. will bear interest payable semi-annually at the rate of 
5% per annum, and will be secured by a mortgage and deed of trust to a 
trustee or trustees to be selected by the reorganization managers, which is to 
embrace the properties embraced in the Ist & ref. mtge. and from time to 
time becoming subject thereto, subject, however, to the Ist & ref. mtge. 
and to the prior payment out of the mortgaged property of all bonds at any 
time issued and outstanding under the Ist & ref. mtge. The bonds will be 
redeemable on any int. date at par and int. and a premium, to and including 
5 years from the date of maturity. of 5% of the principal amount, and, 
thereafter, at a premium equal to \% of 1% for each 6 months from the 
date of redemption to the date of maturity. 
bonds will provide restrictions for the release from the lien thereof of prop- 
erty subject thereto. 


r 
pro 


The mortgage securing the 





The form of the 50-year 5% mtge. gold bonds and of the mortgage secur- 
ing them shall be subject to the approval of the pref. stockholders’ com- 
mittee and the common stockholders’ committee. The modified plan pro- 
vides for the creation of a cumulative sinking fund of $225,000 a year after 
April 1 1936 for the retirement of 50-year 5% mtge. gold bonds. 

5% Adjustment Mortgage Bonds.—Limited to the tota! authorized principa 
amoubt at any one time outstanding of not exceeding $230,950,800 plus any 
amount thereof which may be issued in connection with the liquidation of 
the 6% note of the railway co., dated Nov. 1 1920, held by the U. S. Govt., 
and will mature Jan. 1 2000. Secured by a mtge. and deed of trust to a 
trustee or trustees to be selected by the reorganization managers, whicn is 
to embrace the properties embraced in the lst & reg. mtge. and from time to 
time becoming subject thereto, subject, however, to the Ist & Ref. Mtge. 
and to the mtge. securing the 50-year 5% muge. gold bonds and to the prior 
payment out of the mortgaged property of all bonds at any time issued and 
outstanding under said mortgages. The adjustment mtge. will provide re- 
strictions for the release from the lien thereof of property subject thereto. 

The adjustment mtge. bonds will bear interest, payable annually or semi- 
annually, at the rate of 5% p. a., but required to be paid, prior to the ma- 
turity of the principal only out of the new company’s net income ascertained 
in accordance with the accounting rules of the I.-S. C. Commission, or other 
analogous Federal authority, from time to time in force, but without deduc- 
tion for int. on the adjustment mtge. bonds or for the sinking fund under the 
adjustment mtge. The net income of the new company thus to be appli- 
cable to the payment of int. on the adjustment mtge. bonds is herein called 
the available net income. The int. on the adjustment mtge. bonds 
will be non-cumulative prior to Jan. 1 1930, but will be cumulative from 
and after Jan. 1 1930, but accumulations of int. shall not bear int. At the 
maturity of the principal, all arrears of cumulative int. shall be payable. 
Int. on the adjustment mtge. bonds issued in exchange for bonds deposited 
under the plan shal! be computed from Feb. 1 1925 to which date int. on the 
deposited bonds is to be adjusted. Int. on any adjustment mtge. bonds 
which may be issued in connection with the liquidation of the 6% note of 
the railway co. dated Nov. 1 1920 held by the U. 8S. Govt. shall be com- 
puted or adjusted from the date to which int. is paid on said note. 

The adjustment mtge. will provide that the new company shall on or be- 
fore April 1 1936 and on or before April 1 in each year thereafter, so long as 
any of the adjustment mtge. bonds shall be outstanding, pay or set apart as 
a sinking fund, as hereinafter provided out of the available net income of the 
new company remaining after payment of full cumulative int. on the adjust- 
ment mtge. bonds, an amount equal to 4% of 1% of the authorized principal 
amount of the adjustment mtge. bonds; and such obligation shall cumu- 
lative. The sinking fund shall be oo to the purchase either at public or 

rivate sale at not exceeding their principal amount together with full cumu- 
ative int., or to the redemption of adjustment mtge. bonds, all bonds pur- 
chased or redeemed for the sinking fund to be kept alive and the int. paid 
thereon from time to time to be added to the sinking fund and applied in the 
same manner. [If the sinking fund installments and all int. on the bonds in 
the sinking fund are regularly paid without accumulation, the entire issue 
will be retired by 1986.] Adjustment mtge. bonds will be redeemable for the 
sinking fund only on any int. payment date on or after April 1 1936 at the 
principal amount of the bonds redeemed together with full cumulative int. 

The adjustment mtge. will provide that until Jan. 1 1930, the date after 
which int. on the adjustment mtge. bonds will become cumulative, no divs. 
on any class of stock at the time outstanding shall be paid in any year, or 
set apart for payment in rom / year, unless int. on the adjustment mtge. 
bonds for such year at the full rate of 5% per annum shall have been paid 
or set apart for payment, and that no divs. on any class of stock at the time 
outstanding shall paid in any year, or set apart for payment in any year, 
after Jan. 1 1930, unless the full cumulative int. on the adjustment mtge. 
bonds shall have been paid or set apart for payment, and after April 1 1936 
unless, in addition to said int., the full cumulative sinking fund payments 
under the adjustment mtge. shall have been paid or set apart. 

The adjustment mtge. will further provide that all of the available net in- 
come of the new company for each year beginning Jan. 1 may be applied, 
and that two-thirds of the available net income of each year until the avail- 
able net income of such year shall equa! $7 500,000, and all of the available 
net income of each year in excess of $7,500,000 shall be required to be 
applied, so far as necessary therefor, to the payment of int. on the adjust. 
mtge. bonds and thereafter , beginning April 1 1936 to the sinking fund under 
the adjust. mtge., including all accumulations of both int. and sinking fund 
during the cumulative period. Int. on the adjustment mtge bonds will, 
however, be required to be paid only in multiples of a \ of 1%, smatier 
fractional amounts being carried forward and added to that portion of the 
available net income of the new company for the ensuing year required to be 
applied to the payment of int. and sinking fund on the adjustment bmtge. 
bonds. Any remaining available net income of the new ga of any year 
until Jan. 1 1930, for which int. on the adjustment mtge. bonds at the full 
rate of 5% per annum shall not have been paid or set apart for payment, 
and any remaining available net income of the new commney of every year 
thereafter for which full cumulative int. and full cumulative sinking fund 
pagencass shall not have been paid or set apart for payment, will be required 
to carried into a separate account available only for expenditures charge- 
able to capital account under the accounting rules of the I.-S. C. Commission 
or other analogous Federal authority, from time to time in force, or for pro- 
viding for discounts on securities sold, or, as to that part of the special ac- 
count arising from available net income accruing after Jan. 1 1930, for install- 
ments of cumulative int. on the adjustment mtge. bonds, or, when full cumu- 
lative int. on the adjustment mtge. bonds to date shall have been paid, for 
the sinking fund 


For the purpose of determining the available net income for any period 
from and after Feb. 1 1925 before the mortgaged lines of railroad embraced 
in the plan shall have been delivered to the new co.. the gross income of the 
railway co. or of the receivers of the system for such period shall be deemed 
gross income of the new co. for such period and shall be subject only to such 
deductions, including proper depreciation charges, as would have been made 
if the mortgaged lines of railroad had been owned and operated by the new 
co. during such period and the bonds secured under the ref. mtge. and the 
Puget Sound bonds had been oe under the terms of the plan on 
Feb. 1 1925 for new adjustment mtge. nds. For the period Feb. 1 1925 to 
Dec. 31 1925, however, eleven-twelfths of the gross income for the year 
1925 shall be taken. 

The adjustment mtge. bonds will be redeemable otherwise than for the 
sinking fund, at the oem of the new co., in whole or in part. on any int. 
payment date on or after Oct. 1 1930 at 105 together with full cumul. int. 

he form of the adjustment mtge. bonds and of the adjustment mtge. 
shall be subject to the approval of the bondholders’ committee. 

The entire authorized issue of adjustment mtge. bonds (except such 
amount as may be issued in connection with the liquidation of the 6% note 
of the railway co. dated Nov. 1 1920, held by the U. 8. Government) is to 
be applied in exchange for bonds $230,950,796 deposited under the plan. 

Preferred Stock.—Authorized 2,000,000 shares, par $i00 each. Holders of 
the pref. stock shall be entitled in any fiscal year of the new co. to receive 
divs. to the amount of $5 per share, but no more, before any divs. shall be 
paid in such fiscal year, or declared or set apart for fa ge in such fiscal 

ear, upon the common stock: but no part of such divs. shall be accumu- 
ative whether or not in any fiscal year there shall be net income available 
for payment of such divs. After full divs. on the pref. stock to the amount 
of $5 per share shall have been paid in any fiscal year, or declared and set 
apart for payment in such fiscal year, holders of the common stock shall be 
entitled to receive all further divs. which may be paid in such fiscal year, 
or declared or set agecs for payment in such fiscal year, up to the — 
of $5, but no more, before any further divs. shall be paid in such fiscal year. 
or declared or set oper for payment in such fiscal year, upon the pref. stock 
but no part of such divs. shal! be cumulative whether or not in any fiscal 
year there shall be net income available for payment of such divs. All 
divs. in excess of $5 per share which may be paid in any fiscal year, or de- 
clared or set apart for payment in any fiscal year, shall be paid or declared 
or set apart for payment equally in amount per share upon both the pref. 
stock and the common stock. Divs. on both the pref. stock and the com- 
mon stock shall be payable only out of the net income or the surplus of the 
new company as determined by the directors and only as and when declared 
by the directors, but may in any fiscal year be paid out of such net income 
or surplus whether arising during the same fiscal year or accrued during the 
prior fiscal years and may be paid annually, semi-annually or quarterly. 

In the event of the dissolution, winding up or liquidation of the new com- 
pany, the holders of the pref. stock shall be entitled to receive out of the 
assets of the new company the par value of their shares before any distribu- 
tion shall be made to the holders of the common stock, but shall not be 
entitled to share in any assets of the new company thereupon remaining. 

My pref. stock and the common stock are to have equal voting power per 
share. 

Of the authorized issue of new preferred stock $115,931,900 is to be 
offered to holders of pref. stock of the company deposited under the plan. 
The remainder of the authorized issue (except such amount as may be issued 
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in connection with she aa tanidation of the 6% note of the railway company 
dated Nov. 1 1920, he . Government and as may be required to 
be applied in pd yr ph of general creditors of the company) will 
be reserved for future issue for corporate purposes of the new company. 


Common Stock.—Authorized, 1,174,113 shares, which shall be without 
par value, or may have such par value as the reorganization managers 
shall determine. 

The entire authorized issue of new common stock is to be offered to 
holders of common stock deposited under the plan. 


Voting Trust.—All of the pref. stock and com. stock issued in connection 
with the reorganization shall be deposited under a trust agreement, in such 
form and with such terms (which may include the pledge of the stock as 
additional security for the adjustment mtge. bonds) as the reorganization 
managers shall determine, and under which the entire voting power in respect 
of the stock shall be vested in 5 voting trustees, to be designated by the 
reorganization managers. Of the voting trustees named in the trust agree- 
ment, three shall be persons approved by the bondholders committee, one 
by the preferred stockholders committee and one by the common stock- 


holders committee. 
have announced that the five trustees 


The reorganization mana 
whom the voting power of the new stock is to be vested until Jan. 1 1930, 





that is, for the period during which the int. Frederick the new adjust. mtge. 
bonds is not cumulative, are Elihu Root, . Ecker, Henry 8. 
Pritchett, Samuel Rea and W. D. Van Dyk 
New Securities in Exchange for Old Securities Parties ng in Plan. 
Cas > Adjust. Will Receive—— 
Int. to Heute. 5% Neat RAS 
Existing Securities— Outstanding. Feb. 1 25. 
swcome uae $11,831,515 $78, ge | 2, 366° 303 ‘ 465, ene 
4% bonds 1925_-.---.--- 36,344,981 242, ry 88 7,268,996 29,075,985 
oP BI BUG. cbdeccces $6.66 2- 200 800 
4 % % bonds eae 50,000,000 375, 000 oF 10,000,000 40,000,000 
4% bonds Sp kt om cake 33,369,000 111,.23000 6,673,800 26,695,200 
Per $1.000....-.---- $3.33 1-3 2 800 
Puget Pt . bonds__..- 27,175,000 90.58333 5,435,000 21,740,000 
2 ¢ egos $3.33 1-3 200 
Ref. "bands. Series A__.. 43,089,000 646,33500 8,617.800 34,471,200 
Per $1,000. $15.00 
Ref. bonds, Series B__--. 29,141,300 -..... 5,828,260 23,313,040 
FO GE Beer oncoen cen 200 8c 


Terms Offered to Present Stockholders. 
i... wil —_———_ 


Will Receiv 
5% Pref. Stock. Com. Stock. 
Pref stock $116. "931% .900 $28" per rsh, 27,823 656 OR ee 
ac 
Com. stk.. 117,411,300 $32 per sh. 32,875,164 -.....-.. 1 174 133 shs 
Each $100. $28 


The sum of $28 in respect of every share of deposited IE... stock 
shall be payable (a) $I 4 Fa share on a date fixed therefor by the pe a Smee 
po Managers upon s notice when or after the plan has been declared 

tive, and notation of such payment will be made on the certificates 

ao it, and (6) $14 per sbare on, or at the option of the holders of the 

cates of deposit at any time before Feb. 1 27 with int. at the rate 

of 6 6% per annum from the date fixed for payment of the first installment 
to the date of full payment. 

The sum of $32 in pay of every share of deposited common stock 
shall be payable (a) $16 Ay share on a date fixed therefor by the reorgan- 
ization Managers upon days notice when or after the plan n de- 
clared operative, and notation of such payment will be made on the certifi- 
cates of deposit, ane (b) $16 per share on, or at the option of the holders of 
the certificates of deposit at any time before Feb. 15 1927, with interest 
at the rate of 6% per annum from the sate fixed for payment of the first 
installment to the date of full payment. 

Failure by any peiser of a certificate of deposit for preferred stock or 
common stock to make payment of the first installment, or to make full 
pareent. will forfeit all rights in respect of the shares of stock represented 

y his certificate of re sit, all rights in respect of all prior payments under 
such certificate and all rights to receive new securities and otherwise under 
the plan, and his certificate of deposit shall thereupon become void and of 
no effect for an purpose 

Interest on the new 50-year 5% mtge. gold bond deliverable to de 
positors of stock shall accrue from, or be adjusted as of, the date upon which 
said first installment shall be payable. 


Provision for Other Obligations and for General Creditors. 


The 6% notes held by the U. 8S. Government for $25,000.000 and $10,- 
000,000, dated respectively March 1 1922 and Dec. 15 1922, are to be 
paid in ful in cash. 

For the 6% note neld by the U. Government for $20,000.000 dated 
Nov. 1 1920, there is offered to Fs Government the option to receive 
either (a) $17,000,000 cash and $3,006,000 par value of new pref. stock. 

with full interest on the note to the date of settlement in cash, or (b) $32,- 
000,000 new 5% adjustment mtge. bonds, interest on which shall be 
cemputed from the date to which interest is paid on the note. 

The reorganization managers may, in case offer (b) shall be accepted, 
ears for cancellation such principal amount of new adjustment mtge. 

nds as they may determine not exceeding $32,000,000, and at such prices 
as they may determine not exceeding on the average the price at which 
the refunding bonds are now pledged as collateral for said note. 

The timber loan, to the extent that it remains unliquidated under the 
loan agreement upon the completion of the reorganization. may be liqui- 
dated by the sale to the holders of the loan of sucb of the obligations of third 
parties held as collateral to the loan, and at such prices as the reorganization 
managers in their discretion may determine, and the obligations so taken 
by the purchasers may be guaranteed by the new company by endorsement 
or otherwise, or the loan may be dealt with in such other manner as the 
reorganization managers in their discretion may determine. 

In so far as any creditors of and claimants against the company (other 
than holders of obligations dealt with) are not ry by the company or by 
the receivers, such itors and claimants shall be entitled upon the com- 
pletion of the reorganization to receive pref. stock in the new company 
at pee for the face amount of their claims, but only in so far as such claims 
shall have been allowed by one of the District Courts of the United States 
in which the receivers have been appointed, and only upon assignment of 
such claims to the National City Bank, New York, as depositary for the 
reorganization managers. 


Comperatiee Table Showing Capitalization and Interest Charges. 








Present —Afier Reorganization— 
Capitali- Fized Int. a “1 Fized Int. 
zation. Charges Charges. 
Undisturbed bende. -- $181. 370,400 b$8, 434 “90481813 370. 400 b$8, 431. 904 
Timber loan a ay ui _ 2,200,000 Sane: - ehtakie .° > stidhee 
Notes — AAG ovt 
to d, a 
Stal settled______ Pee - Gays aiewsiae  @neese 
bo to bee sucengee. wes: CEPD..°- Beene, . sapech 
¥ 4 i eee 106,888.980 5,344 449 
Aah ustment ee. Bee.  dnctenn = =— eee 184,760,640 i .....- 
ee laa: ane Sine" «ssnsne 
owe y bacilbcanatapaill ii? Stta@00 . shbenen Settee. esaadce 
oo $702,864,396 $21,836.793$706.363.216 $13,776,353 





a Amounts may be increased by the amount of any securities which may 
be issued in A— A. 4. with the tguldation of the 6% note of the railway 
company dated Nov. 1 1920 held by the U. 8. Govt. These amounts in- 
clude the new p7e &. issued for new money. b egate of interest 
for full year at respective rates on principal amount of obligations outstand- 
ing June 1 1925. c This amount will be increased by the amount of pref. 
stock -- oe * to be applied in settlement of general claims against the 
company. d Taking no par value common stock at $100 per share. 

Plan Declared Operative.—The reorganization managers on Oct. 9 1925 
declared the plan operative. 


ane Name to Be Chicago Milwaukee St. Paul & Pacific.—The reorganized 
Paci will - a Delaware corporation called the Chicago Milwaukee St. 


Pau. 


The 
1917. but are non-cumulative 


DIVIDENDS.— \ 


jes ona "95. "96. "97-"00. "01. *02-"11. eri 15-'16. 


2 4 6y'l 67 
pref. shares received i? A. conthanonaly fons 180Y t> Bot 


BON D8S.—The !00-year General and | Retentions Mortgage of 1913 ie an 
open mortgage and not limited to an amount, but the bonds at 
any time outstanding are limited to times the outstanding stock. now 
amountirg to £233,251 800. When the amount of bonds issued thereunder 
(bearing interest not in excess of 6%) reaches approximately $700,000,000, 
further issues must be limited to 75% of the cost of property placed under 


the mortgage 

The mortgage is secured by a direct lien on all the properties. including 
about 10.143 miles directly owned, 109 m. jointly owned, termina! proper- 
ties in Chicago. Milwaukee. Seattle Tacoma Spokane & other cities. and 
the entire equipment. subiect to $194. 421 $00 prior Hens ois2 .331 D. m.), 
to retire — an equal amount of bonds ts reserved, $132,007 .200 being 
also reserved to retire debentures and convertible bonds, which are equally 
secured thereunder None of the prior liens may be extended and no further 
amounts issued except gen. M. for refunding purposes, so that eventa-. 
ally the Gen. and R bonds will become an absolute first yo Further 
bonds may be issued for pesevemente. betterments, acquisitions, construc 
tion, equipment, &c. Of the bonds. $154.489.500 have ay: issued in ex- 
change for Chic. Milw. & Sound ist 4s (leaving o $26.175.000 of 
the latter outstanding). On Dec. 31 1924 the treasury Sad tices $117,- 
217,200 of the oon bonds a } for said Sof: V. OF. and against impts., 


V_ 104 p. 451, 1701, 2640; 1662. 1583: 98. 
73, 303, 386, itt. i315. 1766. vv: Bo°s p. 1450. e April 1915 insarent 
on the es bonds is in defau 


It 
oa $29,129, 80 —. & nee au bonds femme ip pets veroqgacarsiale 
common at par for ears he ng 3 
139, 228. 307, 811. 900, 981. V. 101, 4 

The 6% ist Mtge. Bonds Security, ‘Gold Loan of 1924, secured under a 
trust indenture to peewee City Bank, New York, as trustee, by the deposit 
and pledge of $20, Gen. (now Ist) Mtge. 5% Gold bonds, due 
May 1 1989. The ane issue 7 not any part, redeemable on 60 days’ 
antiee at 103% and int. on Jan. 1 1928 and on any int. date eharentier at 
their face value and accrued int., tozether with a prem. of * for each 6 
mos. between the red. date and the date of maturity. V. 11 . 201. 


Qbetracts Pam m en. ; Vv. +. 2- ars. #4; 312: 30: 3,0 sto 
marsgeee ¢ see abstrac . 
1156; Tor 97. 520: V. 98. p. 386; covers the cusire railway see y 
and franchi a4 a the company (therein described), su Pisce to rs liens 
which are paid as they mature. V. 89, p. 1279, 1541, 1596, 1 - 103, 
p 1114. Milw. & Nor. RR. consols, seo V. 107, p. 2097. 
The 533.200.000 4% 25 year debs. of 1909 ore omnes by new Gen. 
Ref mtge 88. p. 1559; V. 89. p. 1223. 1346 
on Fel 1910 sold to a group of French banks 250.4 000. 000) francs 1s you 
equally y General and R 90, 1424. 
1480 1554. V 01 >, 38. 1710: V. 98. p. 303. Badae trate want desl 
ist 1s 18 to pe ES 4% 15-year French loan bonds. These bonds are se- 
cured by an quel face value of the French bonds (which in turn are secured 
by Gen. & R . of 1914 tf equ ually with gna bonds), on the basis that 500 
francs equa! $96.3533. 2, p. 344; V. 101. p. 2143; V. 102, p. 1625. 


rhe, 9.980.800 4% PoareEs rig 1912 are redeemab e et ay and 
int. Lie 4 are secured new Gen. and Ref. mtve. V . 1056, 
1118, 1565; V. 95, p. 744, 1472: v. 97. p. 364; V 98, p. 303, 353.” 

Of the $181 664 .500 © Milw. & Puget Sound Ry lst 48 assumed on 


purchase of road, $26, 58 000 were one, 
and $154.489,500 were exchanged for O 
and deposited under that more e. 

Dp 1386, 488; V. 94, p. 767. 118 

nals and equipment, and run to “ashame 
bonds is in def. os 


1 3,000. 000 held in insurance fund 
& St. P. Gen. & Ref. bonds 
es; 02. aB 
692. 


593, 659, 725, 1374: V. 93. 
Bonds cover road. termi 
MT hee July 1925 
vous p loan, V. 111, p. 791, 2323, 2423; V. 112, p. 1976; V. 114, p. 304. 


interest on these 
dauipeent trust issued to Director-General for rollin 
to this company. See article on page 3 and V. 114. p. 4. 
Equip. trust a ee aioe A, V. 114, p. 2823; Series B, V. 116, p 
822: Series D, V. 121, p. 


REPORT.—For 1926, in v. 124, p. 3202, showed: 


stock allocated 























x1926. 1925. 1924. 1923. 
Operating Revenues— 3 $ $ 3 
DPR dvedscedad ceces 124,405,026 125,671,655 120,070,603 127,953,106 
0 peer aay a 19,596,028 19,966,179 21.768.171 24,175,892 
Mail, express, &c__.--- 13,824,294 13,652,204 13,766,295 14,506,350 
Incidentals, &c_....--- 2,713,091 2,730,656 2,761.389 2,992,990 
eee oper. revenues--_ 160,538,440 162,020,693 158,366,458 169,628,338 
'zpenses — 
Maintenance of way__.. 24,056,868 22,141,286 22,449,379 23,063,613 
Maint. of equipment__. 36,458,013 39,680.380 34,120.037 38,375,029 
Traffic expenses. _-__--- 3,040,054 2,720,644 2.425.579 2,506,007 
Transportation ___..--- 59,986,505 61,074,468 61,880,508 66.545,638 
General expenses______- 4,151,455 4,114,564 3,908.563 3,826,697 
Miscell. operations - --- 1,030,411 978,692 930,175 963 .097 
Transp. for investment. Cr.322,139 Cr.260,402 Cr.164,181 Cr.280,854 
Total oper. expenses_ _128, 401,168 130,449.632 125,550,061 134,999,228 
Per cent op. exp. to earn. (79.98) (80.51) (79.28) (79.59) 
Net operating revenues. 32,137, 1 2 31,571,061 32,816,398 34, nas ' 110 
Uncollec. railway revs-_- 3 66.064 127,830 3,112 
| Ri ae 8,900. 896 8.938.834 9.014.061 8,614,180 
Operating income- --- 23, 200, 202 22,566,163 23,674,506 26,011,818 
Non-Cperating Income— 
Rents received.__...--- 703 467 607 ,068 699.994 743 087 
Income from jease of road 363 ,284 361,598 463 817 339,939 
Miscellaneous income_- -_ 194,396 934,718 612,129 627 ,969 
Goses income__...-.-. 24,461,349 24,469.547 25,450,446 27,722,813 
uct— 
Int. on fundede debt___. 18,743,557 19 448,840 20,447,614 19,443,503 
Int. on unfunded debt_. 2,025,474 1,264,357 273,054 586,161 
Rents for hire of equip't, 
oint facilities, &c_... 5,924,604 7,415,325 5,850,710 6,852,619 
M 11. deductions_-__-_- 214,790 275.636 747.676 632,845 
Balance, deficit. _.... 2,447,075 3,934,611 1,868,606 sur.207.686 
Previous surplus---_---- 10 251,505 15,411,099 20,373.792 22,628,543 
Miscellaneous credits - _- 259, 881 315,690 502.914 806 097 
Total surplus_-_-__...- 8,064. 311 11,792,1 19,008,098 23,642,326 
Miscellaneous debits... 2,100,378 1,540,673 3.596.999 3.268.534 
Total profit &losssur. 5,963.933 10,251.505 15,411,099 20,373,792 


*Corporate and receivers accounts combined. 

Fer latest earnings see ‘Railway Earnings Section”’ (issued gpg 

OFFICERS. gi — . orem V.-Pres.. R. M. Calkins, W. K 
Sparrow, R. J. B. Earling; Treas., John Dickie, £84 
Sec., T. W. Savtaae. siwaukee: Compt., W. v. Wilson, Chicago. 
Directors.—A. L. Gates, Donald G. Geddes. Mortimer N. Buckner, 
W. E. 8. Griswold, George G. Mason, arkness, Samuel McRoberts. 
John McHugh, New York; J. Ogden Armour. ‘Chie o; Franklin M. Crosby, 
Minneapolis; H. E. Byram, Chicago: H. ider, Mason City, la. 
N. Y. office, 42 Broadway.—(V. 125. b. 2268. % 


CHICAGO AND NORTH WESTERN RY. CO.— 
system of roads uniting Chica t.4 w ns Cmene. 


with the rent wheat belts of &e., and with the’ au ine 
regions of Michigan and the Black Hills, 3. 460 5 miles, Dec. 31 1926, viz.” 

Road Owned in fee— Miles. 
i See, 6 dnd coneidnadhbeandbumbtngdidganeusbiel 8.460 
i Ss, 2. wccenhnh eet pabbdietbechdbesonehnoeshenseeesnt 75 
AE TT IR NR ge I SIN OPM 930 
Also has large interest in Chic. St. Paul Minn. & Omaha_-__.__---_ - 1,842 

Through passenger service between Chicago and + 7 coast is main- 
tained m9 inion Pacific. V. 93. p. 1667; 


The I.-S. C. Commission has placed a tentative ak of $477 219,249 
on the total owned and $481,679,.456 on the total used properties of the com- 
pany as of June 30 1917 





canerad. 2 
to a dividend ef not over 7% 
earned it has mo cumulative right. 


. Stock has a stor eons aver nemn. stock 
from net earn gs in each Fa JM. but if not 
After 7% on com., bot share pro rata. 





HISTORY. &C.—lIncorporated under laws of :llinois, Wisconsin and 
Michigan in 1859. Valuation, V. 117, p. 781. 
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RAILROAD COMPANIES Miles | Date Par Amount Dividend |Places Where Interest and 
[For abbreriations, &c., see notes on page 8} Road | Bonds| Value |Outstanding and Maturity Dividends Are Payable 
Chicazo & N W—Com stock $177 ,539,880 auth..-Tr} --.| ---- $100| $158364300) Seetext J & D Dec 31 '27 2%/|Co’s office 111B’way.NY 
zyeneves stents (net cuasetnve? see text) _...-- Tr aE Pa 100) 22.495 120 7 P & D 31°27 6h do do 
waukee lake ore estern— 
Kat & impt M for $5,000. O00 ¢ of not drawaCose® 1} 1889 1,000 577 006 56g \F & AjFeb 1 1929 do do 
First and FeEREINS 0 EEE EES r*| 8.383) 1920 1,900) 15.259 N00 5@ J & D\May1 2937 do do 
Se vand San of 8 1i6 00g ai sd 1, — Freee] Las] tees |p oaseS| "B48 oR EF Bowie | SS 
Bink fund bds of 79 ($15,000 p m) red 105_-F.vc&r} 1, s 000 &c 138, | ct : 
Sinking Sune y Pad. nog 934 herocowses Un.z*&r 1833 |1,000 &c) 7.146.000 5 \M & N/May! 1933 do do 
Gen gold bond M $165,000. ee Us.xc*&r| 5.088) 1897 |1.000 &e keene || 3%e@M & NINov 1 1987 do do 
do do do "..-X| 5.088| 1897 |1.000 &e 335 & Q—F |Nov 1 1987 do do 
do do do x and yc *| 5,088| 1897 |1,000 &c/|\30,554,000 4 M & N'Nov 1 1987 do do 
do do do x and y registered! 5,088) 1897 |1,000 & 4 Q—F |Nov 1 1987 do do 
do do do ye*r 5.088) 1897 |1,000 &c|h33,855,000 52 M & N|Nov 1 1987 do do 
do do GD ceecdvcodua yce*&r*| 5,088) 1897 |1,000 &c| 18,632.000 4% eM & N'|Nov 1 1987 do do 
Gee GRE WEEE, oc ccncesccsdctvds Ce.yc*&r* .--| 1920 | 500 &c!} 15,000,000 7¢ J & DjJunel 1930 do do 
sent maton of G41 ios pao Pasta] “cl 1968 oe] SOO aS SRL Ie ge eds 
w & State line Ist M ( ).F.xc*&r d c 4 } 4 an 
& N W equip tr due 4-000 annually Lismbeowne G ---| 1920 |100&1000| 5,319,200 6 J & J15\To Jan 15 1935 |Guaranty Tr Co, N ¥ 
pone Ue Bonds Ass wmode a | 
a ne —— 
Sioux City & Pacific 1 d $4,000,000_P.ze&r| 125) 1901./1,000 &c} 4,000,000 3%e@F & AlAug 1 1936 do do 
Minn & So Dak Ist Ms da i csp agi F.ze* 33] 1900 1,000) 528 .000) 3%eJ & JiJan 1 1935 do do 
Iowa Minnesota & Northwestern Ist M g- F.cz*&r| 195) 1900 {1,000 &c| 3,900,000 3%eJ & JiJan 1 1935 do do 
_ Sparta & N W ist M & $15. .000,000 gu Pxc*&r*| 179) 1912 1,000} 15,000,000 4¢ M & S8/Mar1 1947 do do 
aines Valle ri et $2,500 ,000__F.xc*&r* .--| 1912 {1,000 &c} 2,500,000 4% M & 8/Mar 1 1947 do do 
Mont Gr Bay & Nw wer gu(V88,p230) F. ac*&r 114| 1906 {1.000 &c| 3,750, 3%eJ & JiJan 1 1941 do do 
Bt Ay Rese Ge "Tek ist ten ated xc* 50] 1913 |1,000 &e| 1,120,000 4% J & JiJan 1 1947 do do 
stLP&N W guar (V fp 1208) =F. care 115} 1913 |1,000 &c} 10,000,000 56s J & Jisulyl1il do do 
Frem Elk & MY p A+ M $25, per mile assumed..z| 1,170} 1883 1,000} 7,724,000 6 A & O 1 do do 
h $20,500,000 add'l pledged for 64% bonds due} Marcijh 1 19/36. 
| 
| 




















The directors on Jan. 13 1925 authorized an offer to the minority holders 
of stock of the Chicago St. Paul Minneapolis & Omaha Ry. Co. for exchange 
of their stock for North Western com. stock, on the following bases: 3 shares 
of North Western com. stock for 2 shares Omaha pref. stock; and 5 shares 
of North Western com. stock for 7 shares Omaha com. stock. This offer 
was not to become effective unless accepted by the holders of such amount of 
Omaha stock as should be satisfactory to the North Western a oye i 

lan was declared effective June 23 1925 and was approved by t 8. 
Jommission in Feb. 1926. 


CAPITAL STOCK.—Of the com .stock, $2.343,457, and of the preferred 
$3,834 additional to amounts shown as ouipasas in table above were in 
treasury on Mar. 311927. Pref. stock has prior right to 7%; then com. 7%; 
ee a e 7.5 o- com. 3%; then both classes share. V. 89. p. 1482; 

. dD. 

Dec. 31 1926 Union Pacific system (Oregon Short Line) owned $4,420,600 
common stock. 


DIVS.— (1902-Jan.'20. July ’20 to July’23. Jan.’24. July'24 to Dec.’27. 
Common. 7 yearly 2% semi-annual 1% 2 semi-annual 
Preferred..| 8 yearly 3% semi-annual 3% 3% semi annua! 


BON D8S.—General Mor .—Bee Abstract in V. 65. p. 7. Author- 
ized we {s $165.000,000 ( 8. Trust Co., trustee.) 65. 69.111, 
571: V. . 980: V. 88, p. 280, 563. In April 1927 there was cntetanding 
$31:3164 60 gen. 3s, 1330, 554,000 48, $18,632,000 4 4s, and $33,855 000 5s, 
Of the balance of $30,143,000 bonds, $6,406 000 were in treasury, $20,382,- 
000 were reserved to retire prior liens and the debentures due in 1933, and 
the remaining $3,355,000 bonds were reserved for improvements or additions 
including equipment, but not exceeding $1,000,000 in any one year. 
April 1926 $20,500,000 58 were pledged as security for $15,000, 646% 
bonds (see below) 

Outstanding Generals are free from all taxes except $8,054 000, and 
$33,855, Sm - ay ed “Federal income at not assumed b 4y 91. 
PPT og RF +H Vf 93, 117, 1178; V one: 8: © tog 1667; 8. p. 1459 
748; V. 100, 02, p. ‘608; V. 103 

D. 53. 1608 106 D. ¥; oe * to7. D. Lt "108, p 

The Sinkt 108, B, 2756: ¥. 107 879 ar b or in trust of $12,860 .- 
000 of Ist M. bonds at $15,000 per mile on pA. lary lines, the most in- 
portant bein Rare sy in “Supplement” of May 1894 Of the sinking fund 
bonds of 1 . $4,573,000 are 6s; the sinking fund is at least 1% of out 
standing h-4 which are subject to call at 105, and through Its operation 
those outstanding have been reduced from $15,000,000 to amount in tabic. 

The Fremont Eikhorn & Missouri Valley consol: have a frst lien on 1,241] 
miles oyemnens, Neb., to Deadwood, 8. D., and branches to Hastings, 


Albion, &c.). 
voiiniaukse Sparta & ee me - lst M. bonds (assumed in Apri! 
: 04, p. 416, 1056, 1185. In Jan. 


912). . sand merges im 0. & N. 
1912 ool id $2,500,000 Des & ay Valley Ry. (assumed March 1913) ane 
in Feb.191 3 $1, Den ar YY" Pee! Eastern Gaad, Trunk Ry. guar. 4s, and 
5 Oct. 1913 $10 L. Peoria & N re swer. 5s (assumed) 

V.96.p.201. Me 08: V.98,.p.999; v.99. 29; V.100,p.1671. 

The stockholders ‘on R ril 14 1920 authorized e Sf. of a new 
& Refunding Mtge. and the absorption of eleven eoortotary companies 
all of wnose stock is now owned by the company. he new mortgage will 

secured by a lien on all the company’s lines of railway owned at the 
date of the mortgage and their equipment and appurtenances, including the 
terminals in Chicago, Milwaukee and substantially all of tne other cities 
which it serves, together with aH other property thereafter acquired by the 
use of bonds yi yy! oy, tne lst ° . mortgage. 

$15,250,000 lst & mtge. 5% gold bonds due May 1 2037 Me so! | 
= Nov. 1923. $20, B72 000 Picty sold in March 1927. 5 mae v - 117 

- 2211. There are also $15,000,000 6% bonds pledged 

Phe $15,000 ,00U dea": 7% bonds due June 1 1930 are secured b depo: ii 


of (a) $15,008 Chicago & North Western Ry. New ist & Ref. Mtge. Si 

id i due May 1 1 2037; (0) $2,500,000 Chicago & North Western R 
tee. bc fel nds due Nov. 1 1987. V 110, . 2487. 
$15 fn 6%% bonds due Mar. 6 are secured by 
aeponit of $18, 18 000. 000 gen. mtge. 5% gold bonds hy Nov. 1 1987. V -11° 
Equipment trusts, Series *‘H”’ to “‘R"’— 

Series mM 5s, due $400,000 annually to Jan. 1 1928__....--_- 0, 

Series ‘‘ _ 5s, wr $178.000 annually to July 1 Se a 356.000 

Series ‘‘J’’ 6%s, due $186,000 annually to i S=apenae *1,674,000 

“K"’ 6 ‘s, due $267,000 annually to “April. yf Seer *2.403,000 

Series ‘‘L 64s, due $187, 000 annually to May 1 !936--..---- 1,683,000 

ies “‘M”’ 5s, due $345,000 annually to Sune’ Site easae »795,000 

Series “N” fe. due $317,000 annually to June 1 1938_.._..___- *3 487,000 

Series aE * 5s, due stiz: ,000 annually to Dec. 1 1938.....--___ *4 944,000 

‘P”’ 5s, due $104.000 suneaty “2... %& Seite *1 248,000 

Series be 4s, due $361,000 annually to Oct. 1 1940__.______ 4,693 .000 


Series ‘‘R’’ 4s due $120,000 ann. to May 1 1942___.____.___ 1,950,000 
* Held by public. 
Eguipment trusts issued to Director-General™ or peting stock allocated 
to this company. See article on page 3, and V. 113, p. 1470. 


REPORT .—For 1926, in V. 124, p. 2462, showed: 
1926. 1925. 























: 1924. sp. 

Gross earnings. _.._..-.- 154,335,724 148,538,269 149,454,584 160,425,965 
Expenses, taxes, &c__..129,906,276 125.630.280 129,885.487 141.849.073 
Operating income___. 24,429.447 22,907,989 19.505.576 18,576,852 
Equipment rents, &c_.. 2,134,308 1,799.240 2,721,525 2,733,517 
Net operating income. 22,295,139 21,108,750 16,784,051 15,843,375 
Other income_-_....---- 2°705.403 2.316.246 3.437.327 _ 4,536,206 
Total income-_-_-_-_.--_-. 25,000,542 23,424,996 20,221,378 st 379,581 
nterest, rents, &c.___-. 12,580,701 12,640,418 12,550,054 11,642,113 
Net income-_-__-_..--- 12,419,841 10,784,578 7,671,324 8,737,468 
Preferred dividends.... 1,567,650 1,567,650 1,567,650 1,567,650 
Common dividends- -.-_. 6,243,250 5.806.100 5,806,100 5,806,100 
Pt cntebtceeeas 4,608,941 3,410,828 297,574 1,363,718 








BALANCE SHEET as of Dec. 31 1926 in V. 124, Pe 
For latest earnings see “‘Railway Earnings Sectio ee, monthly). 
OFFICERS.—Pres., F. W. Sargent, b Casenge: Vv Pa. 8.A.Lynde, A.C. 
ohnson, Frank Walters, William W n. Co 
Van Doren; Sec., J. D. Caldwell, Chicago; yy Meng k 8. Pierce, 111 ‘Broad- 
way, New York: 


pe RECTORS .—Marvin Hughitt (Chairman), Chi ; F. W. Vander- 


Harold S. Vanderbilt, Chauncey M Rare w. ard Webb Jr. “. 
Nye Cyrus H. McCormick, Chaun , Fred w. — 
me & McEldowney, Pistebur h, ! "Gentes “os "Oliver Ames. 
Boston A. Spr e, Chi ee A ively Sohn, apetel 
Field * York; alter w. John D. Caldwell, R. 
Van Doren, Chicago: w. Nash, oo General offices, 206 


Jackson Bivd., Eaten. N. Y. office, ia , , —(V. 125, PD. 


2804.) 

CHICAGO RIVE s INDIANA Re. —Owns 28.76 miles ~* a 
tracks; Atch. To e, 14.64 m.; P.C. OC. & St. L. Ry. track- 
we, 7.12 m.; In “4 trac "3.29 m; tracks operated un er lease: 


Chie. Junction i t.% 177.51 m. "grand total operated, 231.32 miles 
(all in Chicago). Tentative vabuation of $2,120,000 on the property of 
the company as of June 30 1919. 
Stock. authorized $1.000,000: outstanding. $500,000; $100. 
For 1926, gross, $6,934, ber net oper. inc., $1,910,614: ot er income. 
1,497,433: interest, rentals, , $2,236,138 ‘dividends (10%), $50,000: 
at surplus, $1,121,910. 
For latest earnings. see Mey Earnings Section” ae monthly). 


Pres., P. E. Copeteg; See. E. Stephenson; Gen. Treas., G. ans 
Compt., W.C. Wishart.—(V. iol, p. 773; V. 107, p. 694; ve 125, p. 511.) 


CHICAGO ROCK ISLAND AND PACIFIC RY. co. nn (5 ear ~4 
Map.)—The system extends from Chicago, eb 
Denver and Colorado Springs, Colo., also to -* a, Kansas Gity, 
&c. Connects with the Southern Pacific for E Pacific Coast service. 


Owned tn Fee (ezcl.trackage.) Mties.| Limon, Ome.. » Denver, Colo. 90 
Chicago, Ill., to pa" Spgs., Col.1, ae Allerton, Mouw _Js., Tao 202 
Davenport, fa., to Terral, Okla. | MeFarinnd, ‘tee. lle 
ferington, eg to Texhoma. | a ipaenminitnbdndneiniawdtals 

EE din bien herent onnen didi ine 324, Moms his, Tenn., to Texola, 
Burlington, ae to Minn’ D piias. 367 aida ind ead diattndatiibsaneanene 650 
Vinton, Ia.. to Watert’n, 3. Z| Ho 8 Se.” “ize. 
3t. Louis, ito” to Kan. City, Rio. Boe?) Danis. Pn. SE 332 
oy Tex. (New Mex. State | Branc h lines a ll asl aa ae 2.752 

 S sewers tt} Ga Bee as OP SE cantanaaada 459 
md Tex., to Tucumcari, 
is Diitwinddeetketiatinnsdéaas 41| an ae eT 8,017 


The list of companies included in the term ‘‘Rock Island Lines’’ is as 
follows: Chic. Rock Isl. & Pac. Ry. Co., Chic. Rock Isl. & Gulf Ry. Co., 
Ohoctaw Okla. & Gulf RR. Co., Rock Isi. Ark. & La. RR. Co., Rock Isl. 
Memphis Term. Ry. Co., 8t. ul & Kansas City Short Line RR. Co., 
Rock Isl. Stuttgart & Southern Ry. as Rock Isl. & Dardanelle Ry. Co. 
and Morris Terminal | Pay The mpany als¢ ae leases Peoria & Bureau 
Valley RR. Co. and White & Black River y. 


The company in 1924 acquired a minority ps in the stock of the 
St. Leuis Southwestern ay. Co., but, while the ownership of this interest 
was still under consideration by the 1.-S. C. Commission, disposed of its 
holdings to the Kansas City Southern Ry. Co. at a net profit of approxi- 
mately $2,467,000. 

It was announced in Jan. 1926 that the St. Louis-San wegtioee © . had 
prsaacee a substantial amount of the company’s stock. - 122, 4 “477; 


121, p. 1904. 
ORGANIZATION.—The compeng a ya June 24 1917 re 


sumed possession of its pro su mocanatalty reo sleed. 
without foreclosure. “Tne sale of $20 42: 422 1607 % 7% syn 


Ee. pn of toa syndicate 

and oO 000,000 6% . to former di ed for old floating obli- 

ns and Le mee ~ Ag enses, while the e $20, —o, 000 debentures of 
on aced by $20, ,000 6% pref. stock. 104, p. 2641, 2552, 

1, 2342; V. 106, p. 2025. 


Plan of reorganization waste ¥. 103, p. 1887. 
1980. 2155: V. 104. 5. 451. 


FULL PER AMOLAY. STATEMENT TON. Y. STOCK EXCHANGE 

¥ Feb. 26 1 . 108, p. 1172 to 1174. Valuation, V. 109, p. 1461; 
113, p. 1970: ‘33. "1771; V. 114, p. 2240. 

Me Jan. 1919 the company concluded a eeens a of its _ Nifention with 
the Colorado & Southern Ry. ing the Trinity & Brazos Valley 
R extend from Fort orth a See ~4 Houston and Galveston, 
whereby the lorado & South in cash 60% of the amount 
due on the contract, which, esas the accented decree in the Rock Island 
receivershi 1p. would be payable in full in 6 8% referred stock at par, such 
oe Ly ~ paid to all other general creditors of the Roe Island. This Fiavelves 

yb of some ,000 and the Rock Island now owns outright 

half interest in the Trinity & yrases Valley Ry. and will have a per- 
manent outlet to the Gulf ports. V. 108. p. pt Vv. 109, °..P- 672. 

Settlement with ‘Clover Leaf” o & Alton stock. V. 112 


p. 2078. 

a neg & Des Moines Ry., which formerly had been operated 
under lease, gg nm outright dur ing 1924 for $2,641.G600 ist. oe ¥ ref. 
mtge. 4% bonds. ompare V. 119, p. 324, 455, 2407, 2526. 


CAPITAL STOCK.—Of the $75,000,000 com. stock, $517,478 on 
Dec. 31. 1926 was in the treasury. 
with Same Preference as to 


(1) Two Classes of Pref. Stock, TP and 6%, Asseis 
and Sharing Pro Rata in Dividends after Prior 1% on 7% Pref. Stk. 


—Both Cumulative up to 5% July 1 a 
7% Pref. seek, —_ at 105. Muth. ,000, 
weas., canceled, $321,700: balance outstanding. In 509, 422,189 
6% Pref. pn ae caliable at 102. Auth., $35,000. tatanding 25.127.300 
e auth. pref. s may not except by vote of a ma- 
jority of each class of stock, voting separately. V.1 p. 2026 
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IN INTERLINE TICKETS 
ene eoupen only to read “CHICAGO & NORTH WESTERN LINE” 
te required over any one er more of the System railways named below; 


MILEAGE 
Cauicage & North Westerp Rallway...... 8,461.72 





Nebraske 
e “ 


evrcnen 
es 





Chicago, St, Peul, Minneapolis & Omaha Ry. 1,749.72 


‘ on 
Tota) . oc ccceccccceeeseeees 10,214 43 











Ss POOLF EROS, INC. CHICACO. 


SST INDICATES COUBLE TRACK 


yf EAST ST.LOUIS 
T. LOUIS 


Danville | 


2-19.27 


- 
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RAILWAY STOCKS AND BONDS 





[Vou. 125. 









































RAILROAD COMPANIES Miles Par Amount | Rate Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Road | Bonds| Value |Outstanding % Payable | and Maturity | Dividends Are Payable 
Chicago Rock Isl & Pac— : 

Common stock $75,000,000___.-..-.------------ sal dime 100] 74.482.522 .......].--.--- 0 ES a Sees 

7% pf stk call 105\(5% cum) same pf as to gpeete. - minal sedan 100} 29,422,189 7 - 2 ee hee 

6%, pf stk call 102 diva after 1% on 7% pref____- a Pena 100} 25.127.300 6 J & J/Dec3l 27 3% | --------.-.-__-.-_._.- 

General (now Ist) Mtge $100,000 000 gold Re- xc*&r| 3,253) 1898 |1,000 &c| 61 581.000 4g |J & Jijau i 1988 First Nat Bank Y 

First & Kef M $163.090,000 e _....-Ce.xe*&r| Text | 1994 SOO &«|al04582900 4 4 & OlApr 1 1934 da _ 

Secured gold bonds series A (see text) ---.--- Na.xc* ooct Bar 500 &c] 40.000.000, 4% giM & S/Sept1 1952 New York 

Secured goid notes red (text).......--------.-- xxx ---| 1924 1,000} 10,000 .000 56 iJ & AlJuly 1 1929 New York 

Secured gold notes red {sents REPS Ce.xxx ---| 1924 1,000 2000 000 5g iM & S8S/Sept 1 1929 New York 

Secured gold notes red at par....--.-.---- Ce.xxxc ---| 1926 1,000; 6,000,000 4% e\J & DjJunel 1928 New York 

Old Divisional Bonds, &c.— 

BC R & Nor consol first mortgage gold__Ce.zce*&r| 1,292} 1884 | 1,000&:| 11.000.000) 5g |A & O|Apr 1 1934 First Nat Bank, N Y 

Choc & Mem Ist M $3,750,000 assumed. .GP.xc&r 2>0| 1899 1,000} 3,525,000 5g |J_ & Jjsan 1 1949 do or Phila 

Choctaw Okla & Gulf Consol mtge gold__-GP.xc* 655} 1902 1,000] 5.411.000 52 iM & N|Mayl 1952 do do 

RIA & L 1st M $30,000,000 g gu red 105_ Ba.xc*&r* 365] 1910 500 &«}b11,000,000 4% eiM & S8S/Marl 1934 do or Europe 

Little Rock & Hot Spgs West notes guar p & i____- 1911 1,000 5° Gti) 4 ' & SJifuly 1 1939 Co's office, Chicago 

St P — K C Short L—Ist M g gu red 105_Ba.xc*&r* 345) 1911 |$8 & £| €9,968.215) 4%6\1F & Ai"eb 1 1941 New York and London 

Eq note Ser I g $540.000 ann....---------.---. G ---}| 1920 1,000) 4.320.009 6g [J &J15/To ton 15 193° Guaranty Trust Co, N Y 

do Ser L.« $285,000 s-a........------- Nxxxc* sock Seee 1,000] 6 270.000 5¢ 3 & I'iDec’?7 June’38| New York Trust Co, N Y 

do Ser M g $188,000 s-a_--...----...---_- xxx ---| 1924 1,000} 2 820.000 Se Se Be Ge Be “WE ishatieduneoccoccccciece 

do Ser N due $360.000 ann_-.---.---- _ --}| 1925 1.000) 5.040.000 4% |F & AITo Aug 1 1940 |New York 

do Ser O due $655,000 ann. (beg. Jay i930" x — ey 1,000} 8.515,000 4% |J & JiJuly 1 1942 Interstate Tr Co, W Y C 
Chicago St Louis & New Orleans—See Lilinvis C _m 

a Also $55,.340.000 in treasur wy Dee 31 1926 or pledge/d as co)llateral 

Also b $2, 192,000 and c $6,041,000 in treasury. 

DIVIDENDS.—The semi-annual goa of 34% on the 7 F. 3% OFFICERS.—Chairman, Chas. Hayden; a. Exec. Com., E. N. 
stock, and 3% on the 6% pref have been paid from Jan 141918 | Brown; Pres., Jas. E. Gorman; V.-Ps. M. Bell, L. C. Fritch, H. G. 
to June 30 1927. Common stock, 14%, Mar. 1927, June 1927 and | Clark, L. M. "Allen, a Reed, \ fe a. VerP., _& Treas., Carl 
Sept. 1927. Nyquist, A. < M. - . 

" . “r rs.— rown, > -.! a L. Apever. Re pe —— 


FIRST & REFUND. 4% BONDS oF 1904 ‘(9163 000 000 ‘AUTH. 1S8UB. 
A ist Hen (either directly or through pledge of entire issues of bonds ‘ot the 


om jes own the same) on termina! property in St Pau!, Minneapolis 
ood —~ City new eg equi and shops at Silvi , near Kast Moline, Tll., and 
oo railways 276 miles; also a junior lien subject to existing 


mortgages On all the =. lines of the system of the Railway company. agare- 
gating, roach wh of leased lines and trackage, on Dec. 31 19°’6. 4, 541 miles 
also on the entire capital stock and leasehold interest , lines ya oe 

nd on leasehold intereste on vas miles. 

2206; V. 84, p. 219; 98. Berne deed be trust 


1 

orbids the creation of a junior m a out the consent of 
elders of all the Ref M. Py fn Oct hos os Van a ote to 
have this latter clause changed V. 111 1419 
Vv. 88, O35. oa i788, 666; V. 90. p Pos 228. 170. 424; ¥ ae Dp 
1766; V. 93, 1667, 1785: V_ 99. R 745. ssh. 900 

A Fy AR M. 4s (V. 90. BOO nidir ond St. P. & 

Kansas Cul Shore Line 1st M. 4s. V. 92. p Poe ‘593; V. se SR Fe 
V. 04, 1056; 97. p 236. 1114). were Ov anvantesd. re ad inp 

Rock Island- Fries erminal 5s. see that co and 748 


The secured 44% % gold bonds series A are secured by the nab or $45,- 
000,000 Ist & ref. mtge. 4% gold bonds, due April 1 1934. 

The bonds are red. as a whole upon 60 days’ previous notice, on Sept. 1 
1932 or any int. date thereafter, at 10244 up to and incl. Sept. 1 1947 and 
thereafter at par me ? 4% for each six months between red. date and the 
maturity date. The proceeds of this issue “— be used to redeem the 
three issues of secured gold notes and the U. 8. Treasury note described 
below. 

The bonds were sold in Aug. 1927 at_95 and int. to yield © 8S %, by 
Spe rt & Co., the National City Co. and J. & W. Seligman & Co 125, 


Pete S10. 000.000 secured gold notes due July 1 1929 will be called Jan. 1 
1928. Secured by deposit of $15,000,000 Ist & ref. mtge. 4% gold bonds, 
due April 1 1934. Redeemable, as a whole only, on July 1 1925 or Jan. 1 
1926, at 1C1 and int., and on any int. date thereafter at \% of 1% less for 
each succeeding year, or pee thereof. V. 118, p. 3076 

The $5,000,000 secured gold notes due Sept. 1 1929 will be called Mar. 
1 1928. Secured by $7,500,000 Ist & ref. mtge. 4% gold bonds due April 
11934. The entire issue (but not a part thereof), red. upon 30 days’ notice 


on Sept. 1 1925 or Mar. 1 1926 at 101 and int., and on any ~- date there- 
after at 4 of 1% less for each succeeding year or part thereof. 119, p. 810. 
The $6. 000,000 secured gold notes due June 1 1928 will me call Dec. 


1 1927. Secured by deposit of $8,700,000 Ist & ref. mtge. 4% gold. bonds, 
due April 1 ~ ¥ edeemable, as a whole only, at par and int. 
ab a U. 8S. Treasury note due 1930 $7.862,000. 


Equipment pe issued to Director-Genera)] for rolling stock allocated 

















tothiscompany. See article on page 3 and V. 114, p. 2359; V.115, p. 1531 
REPORT.—For 1926, in V. 124, p. 1500, showed: 
1926. 1925. 1924. 1923. 
erating Revenues— 3 > 
ht revenue____._-- 102.203,024 95,923,398 95,185,730 93,109,327 
enh a revenue... .- 23.857.117 24,356,632 25.886.047 27,458,814 
Mail revenue___....._- 2,597,828 2, 758 2,576,690 2,636,220 
Express revenue_____ ~~ 3,658,133 3,649,875 409,27 3,518,313 
Other transport’n rev... 2,292,988 1,786,406 1.756.728 1,710,990 
Dining & buffet car rev- 814,136 817,825 707,012 659.895 
Miscellaneous revenue_. 2.488.191 1,633 .352 1,359.027 1,309,527 
Total ry. oper. rev__-137,911,415 130,683,246 130,880,512 130,403,086 
Me ty 2 Expenses— 
Maint. of way & struc__ 17.145,109 15,622,835 15,086,589 15,669,452 
Maintenance of equip't. 28. dt 808 28,271,705 27,937,080 29.153,666 
, setae 3,021,627 2,941,232 2,629,300 2,410,660 
Trans ~ 7" BSED eS 49. 490 49,868,630 51,781,162 54,103,307 
Miscellaneous operations 1. 133. ‘752 =: 1.152.292 943,262 833,611 
I ona inched 4.834 3.754.781 3,601,701 3.371.291 
Transp. for infestm’t__- Cr’ 869; 364 Cr.841,.989 Cr.772.549 Cr.551.852 
Total railway op. exp.102.812, +38 100,769.486 101,206,546 104,990,136 
Net rev. from ry. oper__ 35, 29,913.760 29,673, 25,412,950 
Railway tax accruals___ ‘490. b80 7.037.771 6.571.087 5,600,634 
Uncoll. railway revenue- 68.620 76,044 56.722 17.002 
Total railway op. inc. 27,539,860 22,799,945 23.046.156 19.795.314 
Other Income— 1926. 1925. 1924. 1923. 
Rent from equip. (not 
2 ie 357 987 296.394 305.949 549,329 
Facil. & misc. rent inc__ 848,727 744, 44 780,969 if + 140 
Income from lease of road 34,766 34. 34,393 8,737 
Miscellaneous income. _- 716.973 1,001 ote 365.161 430; 243 
Gross income_-_.....- 29,498,308 24,877,887 24,532,629 21,590,763 
Deductions— 
Hire of freight cars-_---- 3,761,215 3,328,423 3,758,492 3,317,118 
Rent — a. (not 
freight cars)_......._ 472,823 404,794 564,580 865,166 
Facility & misc. rents... 1,953,235 1.989.765 1,€08,.417 1, rst 778 
Bent for leased roads-__- 161, 734 265,83 408,554 
Interest on debt______- 11,475,619 11,861,200 11. a0 ave 10,483.184 
Other income charges. __ 158,527 154.833 179 460 
Total deductions-_--_-_- 17,982,427 17.911,756 Tee a 17 0 260 
Net eae 11515 881 6866132 6835221 4 481,502 
7% preferred dividends. 2,059,547 2,059,547 2.059.547 2,059,547 
6% preferred dividends. 1,507.638 1,507,638 1,507,638 1,506,588 





Balance, surplus-_---_- 7,948,696 3,398,947 3,268, 036 5,367 
Fcr latest earnings, see “Railway Earnings Section” (issued — 








A. A. Cook. J. Hirschman, p%G Wren te yak and J. 


4 orman. Offices’ 
a tay Van Buren S8t., Ghicase, and 25 Broad 8t., , York.—(V.125, 


CHICAGO ST. PAUL SINNEAPOLIS AND OMAHA RY. CO.— 
(See 4ap Chicago & North Western.) —ElIr Wis., to St. Poul, 
Minn., 193 miles; siepelines tanehe, Neb.” “378 mil es; other lines, 1.175 
miles; total, Dec. 31 1926. 1 -746.53 miles. 

The I.-8. C. Commission has pieced a tentative valuation of $86,710,600 
on the total owned, and ss 734,107 on the total used properties of the 
company as of June 30 1917 

In Nov. 1883 Ch o & North Western R 
99,2 B20. 000 com. and $5,380,000 pref.; and in i510 $220,000 com 

he directors of the Chicago & North Western Ry. under date of Jan. 13 
1995 offered to issue in gi ay the pref. and com. stocks of the Chicago 
St. Paul Minneapolis & Oma Ry. com. stock of the Chicago & North 
Western Ry. on the following basis: Three shares of Chicago & North 
Western com. stock for two shares of Omaha pref. stock, and five shares of 
Chicago & North Western com. stock for seven shares of Omaba cem- 
stock. Compare Chicago & Northwestern Ry. Co. above 


STOCK.—Outstanding: Common stock and scrip, $18,559, gt ipeatveres 
stock and scrip, $11 259 ‘859. Held by the company Dec. 31 1926 com. 
stock and scrip, $2,844,207; pref.stock and scrip, $1,386,974. Pret stock 
has a prior ht to non-cumul. dividends of 7%, but com. is never to 
receive more than preferred 


urchased control, viz.: 


LATE DIV8.—;’01. 02 "03. Ls Lead "@- "18. "19 ; = 23 °24 -'25. 
Common........ 5 8 5 5yriy ene 
Last 117. p. 265 


payment on commo on § 24% in 1923 
eon pref.: In 1924, 844%; Dec. 31 ug. 5%: mae 31 1926, 5% Dec. 
5 % 


BONDS. c—Sapenter Short Line Ry. 58. V. 92. p. 954, 1310 
North W lst 68, due 1990. oa g ble at yy ‘of holder at any 
time, $ for 4 for consol. 6s. 68. 621: 77.p 
The 079. 000 st. Paul & ‘ton Bity 68 matured A ~4 1 1919 and were 
977. This made 


L. $6 ,070.000 Sonsete. of ise). V yt 7. 
isposition of the $30,000,000 C ec Bit 1925. (a) Outstanding 
6% bonds, $24,447.000: 34 % bonds, 33.734 734 000; Os ) reserve to retire under- 
lying bonds, and for new lines not to exceed $1 000 per mile, $1 .833,000. 
Of the $13,990,000 debentures ($15,000, 000" ad oahy $9 819.000 are 
oes and $4.700,000 are * egy subject to income tax “i . 
1806. Any increased m SOLA © must secure d 
fares. V. 94" p. 278, 487, 1816; V- 06, D. 812: V 96 D 1421 1566: Ve 
Equipment trusts issued to Director-General for ro =: * allocated 
to this company. See article on page 3 and V. 113. p. 9 


REPORT.—For 1926, in V. 124, p. ot mason’ 


1926. 
$26,433, ois $26. ‘550. 133 $27. Ot. 736 $28 303 34 
Gepenaas. taxes, &c_... 22,559,822 2.041 23,805,763 25,114,651 

















ting income__.__ $3,873. $3.798.092 .109.973 .248.584 
Equipment, rents, &c___ 693, 108 576.474 ve 700.984 = 219.669 
Net operating income. $3, 190. 089 $3,221,619 408.989 028,916 
Other income---_____-.- 99,734 188,330 = 251 ,062 a 237.705 
Total income________ $3.379.823 $3,409,949 $3.660.051 .266.621 
Interest, rents, &c_____ 2.570,081 2,596 84 2.623.143 ee itert) 
Net income______.__ $809,742 13,165 $1.036.908 24.173 
Preferred uividends-.-. ,965 a 965 ° 
Common dividends. ---_-_ a —— aan 463017 
TD tilienintieamdiaionis $246.777 $250,200 sur$473 943 $627 895 


For latest earnings, see ‘‘Railway Earnings Section” (issued «ome 


opriyas ya F. W. Sargent; we. -Ps., Alex. C. Johnson, 8. 
Lynde; V eS - “Counsel. R. N. Van Doren: Sec. . J.D. Caldwell: 
Treas., 8. 275 East Fourth St., St. Paul; 226 West 
Jackson Restored tessaneet lll Broadway. New York.—(V. 128. p.2668.) 


CHICAGO ELERRE HAUTE & 
cH RE! AUTE SOUTHEASTERN RAILWAY .— 
jvan, Indiana, wi-60 in. ‘Blue Island Yard, fitsos’ 0.88 m.; sckage Bive 


Oo. ° 10 branches miles: 
island ” Yard to. al ts, Tiipots iy cone 33 vc 
{ncorporated in Indiana —) Iilinola in N Wovenbur i?! 0 as as 74°30"smallee 
e Sou 9 Southern foreclosed 
plan in V. 01. p. 83 v.97, ‘110. A'ventatiye valuation the 
¢ * ae th m to Fane t 91s fix So wat $17 1,158. V. v esa are 
e ue less na : 
The I.-S. Commission has placed a final valuation of $20. 150/000 on 


the owned and used ——— and 1. sy . th 
properties of the compan June 
The stockholders and 4. bondholders i} 19a} i 2 lease 
the company for 999 years g July 1 Toate to the eC 
4 LD all woulstanding 


the latter company guaran 
securities. See terms of lease in V. 111, p. 2519; Vo ne 112, p. 560; V.115.p 
BONDS.—The new “first and ref."’ M. is a first lien on about 115 miles 


2579; V. 117, p. 2541. 
and a opens (consol. mortenge on the remaining 246 m. ewmed. V. 
p. 337; V. 92, p. 596; V. 94, p. 1118. - “4. 


e used but mot owned 
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RAILROAD COMPANIES Miles | Date Par Amount Dividend | Places Where Interest and 
(For abbreviations, &c., see notes on page 8] | Bead Bonds Value Outstanding | and Maturity Dividends Are Payable 
o St Paul Minn & Omaha—Common stock-.- a on ae $100\$18,559.087\See text/___.___- Aug 20 '23 2\%/Office 111 B'way, N ¥ 
Cifease ae non-cum including scrip (see text) _- iim nite 100! 11,259,859 See text\See text Dec 31 ef 5% do do 
Nor Wis Ist M Lake St C to or Spooner ass’d Ce.zc* 80) 1880 1 :000) 485 .000 6 J & J\Jan 1 1930 
Superior Short Line Ist M $1,500,000 ass’d_Un.zc* ---| 1895 1,000; 1,500,000 5 M & S8\Junel 1930 
OstPM&0O M $30,000,000 ($15 .000 p m) - Ce.zc* 11,669) [1880 1.000) 24,477 ,000 6 J & D/\Junel 1930 
do consols interest reduced _ j 111880 | 1,000; 3,734,000 3% \J_ & D/Junel 1930 
Debra cold $2. 000, 000 ‘‘stamped”’ g: text_ Cexc*&r* ---| 1912 |1,000 &c} 13,900,000 5¢ \M & S8/Mari1 1930 do. do 
Equip trust certif ser ‘‘A’’ due $110,000 ann. ____- eool ant 1,000 10.000 7g \J & D/To Dec i 1927 |Farmers’L & T Co,N Y¥ 
do de ser ‘‘B*’ due $95,000 ann___ F.c* wool 10B1 } 1,000) 0.000 7e<¢ \J & JI\ToJan 1 1931 do do 
a do ser “‘D"* due $83,000 each Nov 1-- woah 7 1,000 830,000 4% M &-N\To Nov 1 1927 |New York City 
chicag. gold noes due $166,900. Si crecesdupess G) ---| 1920} 100 &e 1.264.400 6¢ \|J & J 15\To Jan 151935 |Guaranty Tr Co, N Y 
cago lerre Hiaute ane tihtdimhbea« ee - | apr Ss ae a SS eS a 
edford Belt first mortgage, not assumed (guar) _z | 1808 | 1,000) ~'250:000| ~~" 5 ~~" |3 j\July 1 1938 ~~ \ist Nat. Bic.N.Y_ or Chie 
Bou Ind Ist M (oes sent) not assumed (gu)_GP.zc*| 242) 1901 | 1,000) 7,287,000 4¢ |F AlFeb 11 do do 
lst & Ref M $2 p00 s call 107 % (gu) - BYE. xce*&r*| 361) 1910 | 1,000&c| 8,256.000 5g i\J D/| Dec 1 1960 
Income M $6,500, 000 call par (cum) (guar)__..FCx 361) 1910 | 00 &c| 6,336 0\See text'See t|Dec 1 1960 do do 
Chic Union Station—Ist M g gu p&ired.IC.yc*&r*| -__| Note, 500 & 1 60,000.000| See text|J & J\July 1 1963 Minels Moreh Fr Ce, Oe. 
| eAD 
Guar gold bonds red(text)$15,000,000 auth_yc*&r* @---| 1924 | 1, ,000, 56g \JI & D Dec 1 1944 = 
Chicazo & Western Indiana—Stock (see text) - a Eee ep 5.000 000 6 Q—J text 
General mortgage gold - fund subj to ont. 105_xe*| 57.83) 1882 | 1, 594, 6¢8 Q—M '|Dec 1 1932 
Cons M $50.000,000 g__...._._____- xc*&r* -- | 1902 |1,000 &c| 49,406,000 4¢ \J & JiJuly 1 1952 
First & ref mtge Series’ “A” red i6622Bazcoar® --.| 1912 |1,000 &c| 27.755. 548 'M & 8/Sept1 1962 Bankers Trust Co. 
io-year a wuss ote | a pape ae ag -..| 1920 '1,000 7,430 000 6¢ iA & O.Oct 7 1935 Bankers Trust Co, 
Re a ars | -. | 1920 |1,000 955.000 6¢ M & 8)Sept1 1935 Bankers Trust Co, 
cBaulp trust awe due $18,600 ann______-_____. -..| 1920 100 &e 148, 6¢ |J & J/To Jan 15 1935|Guaranty Trust Co, 
Mem—Choc Okla & Guif—See Ch RT & P 
Sede: Hamilton & Dayton—See Balt & Ohio | RR 
Note.—Series A, 1916; series B, 1919; series C, 1920. 
| ‘ 

















Purposes for which $20 
aened on ie plan (of which $1,156,000 held i “eh 


n Treasury 
Reserved to retire So. Ind. Ry. and Bedford Belt lst M. bonds__ 7,787,000 


Reserved under careful restrictions for extensions, additions, im- 


provements, acquisition of sub-company stock and bonds, &c_ 2,801,000 


Protective Committee.—In view of the a of the Chicago Milwau- 
kee & St. Paul Ry., the following at the request of holders of a large number 


of the above-named bonds, have consented to act as a committee to protect 
their interests: John W. Stedman, Chairman (V.-Pres. Prudential Insurance 
Co. of America), Newark, N. J.; John E. Blunt Jr. (V.-Pres. Lllinois Mer- 


chants Trust Co. Fe Chicago, i: ‘Samuel J: Steele (Treas. Fidelity Mutual 
Life Insurance Co. . Philadelphia: John ©. Traphagen (V.-Pres. ey ey 
National Bank), New York, with F. Rogers Parkin, Sec., 115 Broadwa 
f  ¥ City, and Masten & Nichols, counsel, 49 Wall St., New York, N. 
Dd 
The income bonds dated Dec. 1 1910, .500,000, bear toterest from 


Dec. 1 1912 at 5% ber annum from net earn (determined as provided i 


the mor e). payable if earned, but cumulative to extent ot paid 
incomes have at al) stockhol:iers' meetings one vote for each $100 par v-lue 
the condition and manner of casting such vote being fully : tated . the mtge 
Diy. on incomes, 1%, semi-annual! paid Sept.1911 to Mar. 1913 incl. 
b paid Sent. 1914; thon none till March 11017: to Meh | 1920. 154 % 


~annuall a4% p.a.). In fug.,1019 pe oe 14% on account of — 


1915, and in % on accoun 


coupon No. 16 due March j 1 1915. On Sept. % 20 paid 1 1% % on account 


of coupon No 14 dine Sent 1 1915 In Sept. 1999 Lay econpons Nos. 44 


= one 46. Numbers 47 to 66 incl. have been paid on their respective due 


Protective Committee.—The committee named below has been formed te 
rotect the owners of income bonds: B. A. Eckhart, Chairman, Chicago; 
Goodhart, New York City; Harold E. Foreman, Edward A. Engler 


nd William ae Peter. Chicago. V.120. p. 1877.—(V. 121. p. 703.) 


CHICAGO UNION STATION CO,—Incorpezsted in Illinois. The 


oupany ‘s new sae was H.000: ou in July 1925. 1h. mi 455. Capital 
authorized,  Suetending. $2,800 “e one-fourth 
ach b Bennsyivania RR & St. L: R.R., Oo & Q. RR. and 


Chic. flw. & St. Paul ae. one station will be used by the four pro- 
prietary companies and the Chicago & Alton RR. V. 111, 1851 


51. 
The company has issued $60,000,000 first mtze. bonds a which $30.- 


,000 are series A 4% % bonds. dated 1916. $13,150,000 are series B 5% 
bonds. dated 1919, and $16, 000,000 are series C 6% % bonds, dated 1920. 


Auth. issue, $60,000,000. "The bonds are guaranteed, prin. and int., by 
the four proprietary cos. Series A and series B bonds are redeemable at 


105; series C redeemable at 110 on or after Jan. 11935. See V. 103, p. 60, 
667, 1301; V. 107, P- 180, 1836; V._114, p. 2468. 
The guaranteed 5% 


ony 3 105 and int. on or after Dec. 1 1929 and on or before Dec. 1 1939 


hereafter _ any interest date at their principal amount and a premium 
const to 4 % for each six months between the date of redemption and the 
at ef maturity. Bonds are to be unconditionally guaranteed as to both 
1 and res. jointly and severally, by endorsement by the four 


—s wary compent es. 


he inde enture under which these bonds are issued contains appro- 


arevaenne to the end that the company shall not create any mortg 
add ion to its first mortengs dated July 1 1915 for $60.000,000, upen t 
oe ad a owned by it at t 


any bonds issued under such new mortgage. - 119, p. 2525. 
REPORT .—For 1926 in V. 125, p. 382. 
1926. 1925. 
Railway eperating revenue._._._.._._._._..........  ______ $91,421 
Railway eperating expenses___._._..._._.________- a ae 48,274 
Railway tax accruals and uncollect. rys. revenue. $788,331 $640,734 





Operating deficit 
Non-operating income 


000,000 First and unding Bonds were Issuable. 
4 412,000 


mente th 
to the mpherens on 
Division" 


DIVIDENDs.— 
Per cent 


yard. 


G. G. 


gold bonds due pes. 1 1944 are redeemable as a whole 


e date of such new mertgage, or upon any vart 
ereof, without making effective provision in such mortgage that all the 
bonds of this issue then outstanding and unpaid or thereafter to be issued 
shall be secured under such new mortgage by a yen ranking pari passu witb 





FT ee __..----. $788,331 $597,587 
SEE eG pL NE aT 4,555,970 3,719,025 





Gross inceme 


Interest, amortization, &c____..______ eS eae 3,627,640 3,004,771 


ee ee ae (eek we wien. ee 640 $3,121,438 





Net ame. ee ee ae $140,000 $116,667 
¥ Pres., W. W. Atterbury: V.-Pres.. W. W. K. Sparrow: Sec.. W. G.White 
Treas., C. I. Sturgis. Office, Chicago. 1l.—( - 125, p. 382.) 


F CHICAGO AND WESTERN INDIANA RR. CO.—Owns a valuable 


al system affording entrance into Chicago to the roads named belew 
Its lines extend from Dearborn Station, ro St., Chicago, to Dolton, 17 =. 
also to Indiana Statc line, 10 m.; to Cr 21° m., and to South Chi 


6 m.; total, 58 m.; total track, including 1.34, 4th tracks and sidings, 50 
m.; also owns real estate, car yards, warehouses, &c. The clearing yard 


embraces 1.810 acres. 


* The I.-8. C. Commission has placed a tentative valuation of $55,940,971 


on the property of the company as of June 30 1919. 
— ‘I'he station terminal properties, including the “‘Dearborn Sta 


tion” and its connecting tracks , are used for freight and passenger business 
ander 999-year leases (which have been in force for many y ‘by we 


ears) 
follow companies, oe tt roan all the capital stock rd Cc 
Wester iodiane RR. Co. <7 = eo 


estern Ry., Wabash Ry 


Gran 
and Erie RR. Co. The Atch. To & Santa Fe R Ry. Co. also uses these 
tracks annual rental. pluss 


pogpertinnate maintenan 
he “Belt Railway’ "division, including the clearing gene upon which 


operated under 
a 50-year exclusive con > x~ - | maiwey Co. of Chicago, all of whose 


S Rogaayivents Go., Atchison 


and station under Ay long- lease at a fix 


the First and Refunding e bonds are a first lien, 


stock is owned by the lowing 13 
Topeka & Santa Fe, Ry. Co ois Fae aay RR., . Chicago Burling- 
ton & Quincy RR. CTo., Chicago Rock Island & Bacitic Ry. Co., Chesa 


ing, 


000 of Ist 


000,000 each), viz.: Chic. & Eastern Illinols 
Trunk Western Covington 





~ & Ohio RR. Co. of Indiana, Minn. St. Paul & S. 8S. 
Il. RR., Chic. Ind. & Louisy. Ry., Erie RR., Grand Tee 
Pere Marquette Ry. The Belt Ry. (V. 104, P- 1488: ¥ v. 108, 
. owning no mileage. 
des for an annual rental, of which at least $1 .143.008 
is payable directly to the trustee of the Ist & ref. mtge. in monthly —— 
ncreased from time to time by an amount 

all obligations issued for improvements to the “ elt 


Wabash Ry., 
388) is merely an o 
the Belt Ry. Co. pro 


¥ .92. p. 394: 


Cal. Years. 


OFFICERS.—Pres. & Chief Engineer, 
Austin Jr.; V.-P. 
. E. Murphy. 


Owns Hamilton, O. 
25 miles; trackage 
25 miles; other trackage, 13 miles; total o 
1915 succeeded Cincinnati Indianapolis & 


ating compan 


is yay to be 


Springfield, 


- "06. ¥ "98 


7% 6 6 
BONDS .—The gen. mtge. pends are ek 


he remaining 


Interest 
Tazes, &c. 


ore | independently of C 7. Ham. & Da 


10} Be rie tees; 

361, 2451" 
Dp. 1722, 

of the hicags ‘& Indiana Coal R 

e I.-S. C. Commission has 

on the total used 

the company as 0 


s§.C. 


by the I.-S. C. 


$7,500,000. 


102, p. 250; 
“sidelt & Olney was sold dite SON 000.” 
. 2559, 3220: iy! 1922 purchased oS 3 8 miles of road 


115, p 


laced a tentative valuation of $11,767,532 
gil. 724,500 on the total owned property of 


XK td 4 Sol! 1926 authorized the Baltimore & Ohio 
RR. y 4 acquire control of the company by purchase of its capital stock. 
The B. & O., which had applied for authority to obtain control of not less 
than 80% of the sh: ures, will pay $24 50 a share for the pref. and $14.59 for 
the common stock, or a total of $2,086,500. The operation of the 

and properties was ‘taken over by the B. & O. RR. 
on June 1 1927, under an agreement between the two companies, approved 
Commission April 28 1927. 


STOCK.—Capital stock auth. common, $7,500,000 5% non-cum. pref. 
The present issues, $5, 350,000 of each class. 


BONDS.—tThe first mtge. is limited to $12,Q80,000. 
amount, $193,000 additional in treasury. " 
quipment trusts of 1922-J923 outstanding, $400,000. 


REPORT.—For year ending Dec. 31: 
i Jet 


for latest atti. see ‘‘Railway Earnings Section” 


prceEns. —Pres., Daniel Willard; Senior ) fat a Geo. M. 
. & Galloway, and A. Fries; Sec., G. 


V.-Pres., . 
. J. Ekin; Aud., W. R. ete, ‘all of Baltimore, Md. 


Dev ereux; ‘Sean 
—(V. 124, Dp. 2902: 


CINCINNATI INTER-TERMINA 


to call on any int. da 
1728, 2398, 2620.—( 


CINCINNATI LEBANON & NORTE. a yg ny with Cleve- 
Cin. . Penna Detroit RR. 


pany below). Funded debt assumed by 
wines 523 


land Akron & Ry. 
Co. and Toledo Colorado & Ohio River RR. 
& Detroit RR. Co. 


the new company .—(V. 121, p. 3128 


(See that com 


Cal. Years. after Tazes. Income. 
| hee #4. 940, 769 def$283,179 $65,888 
hs i: sidan ta ws 87,435 605,797 65,015 


Controlled 4 KL? & Ohlo R 
tn $100 shares. issued for purpose of control. 
ref. 4% cum. non-voti 
Cincinnati Elevated R 
rentals paid by Ches. & Ohio and Louisville & N achville- 
age i o}) 1915 at 105. 
dD. 








. 99. 1900 to 1926. 
6 yearly (14%Q-J) 
uarterly os 105 and int. 


50.000 0% 


6, 804, V. 
v.97. D. Pi 425: v.98. . C0745. 452: ' 
Of the first * ref. . of 1912 ($200,.000.000 auth. issue), 
Series ‘‘A’’ 54% gold bonds were sold in Jan. 1925. 
been amended so that bonds bearing interest in excess of 5% 
may be issued thereunder. The mortgage is secured (as to principal and 
as to interest not in excess of 5% o per annum) by a first lien on the clearing 
It is a junior lien on all o 
subject to the lien of underlying mortgages, so 
which $50,000,000 bonds are outstanding. 
“A” bonds, there is 
$176,730 annually beg 
sinking fund. 
bonds at not exceedin 
call by lot at such p 
All of the eutstandin 
gold bonds, dated Sept. 
interest. 


Government Loan.—The I.-8. C. Commission on Aus. 1 14 1920 


company a loan of $8,000,000 for 15 years at 6%. 
ef the company’s Ist & Ref. Mtge. bonds, Series 


REPORT.—For 1926: 


Net Loss. Other Inc. 
RE sk $372. 299 $173, os $4,886,936 $4,069,583 san. 000 $344, 319 
5,172,586 4,130,136 


E. H. Lee; V.-P. 
2 ,_J. F. Hogan; Sec. & Aud., 
Office, Dearborn Station, Chicago.—(V. 125, p. 382 


CINCINNATI INDIANAPOLIS. a WESTERN RR. CO. 
, 283 miles; Melcher to Brazil, Ind., 
or aan trains, Hamilton to Cincinnati, 
ated, 347 miles. On Dec. 
— Rv. foreclosed and reor- 
pee pion in \ 100. p- 


The mort gage ‘has 


roperty of the company, 
ar as they attach, under 
As a sinking fund for the Series 
ayable under the first & ref. mtge., 
nning Mar. 1 1925, plus the interest on bones in the 
Sinking fund moneys are to be applied to the 
a and interest, or to the acquisition of 


: $5,380,000 15-year 7%% coll. trust sinking fund 
1920, were redeemed on Mar. 1 1925 at 102% and 


& Gen. Catia 


03 


Co. as a part of its system 
Besides outstand- 


Rentals ,&c. Balance. 
$726,014 aetee 206 


(issued monthly). 


RR.—Owns a road 0.6 m. i. length 
ridge and ex Cin. Ham. 

Common SY $10,000 
here is authorized $1 .000.- 
aranteed by the 
ridge Co. out of 

— J = 


aes divs. are 
& Transfer & 








Nov., 1927.] 





RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 8] Road | Value a % Payable | and Maturity | Dividends Are Payable 
Cincinnati Ind & Western—Iist M $12,000,000 
gold redeemable on any interest day at 105--Eq-c* 283| 1918 | $100 &c| $4. 675, 000 5g iM & N'Nov1 1965 \RBLuckey 2WallSt N Y 
Equipment trust SeriesC due $10, semi-ann__c* a OR PR 220.000 54 e\5 & Sy 7 SR a aa 
do do due $15, 000 semi-annually (J&D)-_- 1923 See he 185.000 6 Q— BE FNS I ee BO dh cctv biden eceas 
Cincinnati Inter-Terminal R R—Ist pf stk ee text)| Text | ___- 100) 825,000 4 F & A|\See text J P Morgan & Co, N Y 
Cin Lebanon & North—See Penn Ohio & Det RR- 
Cin & Musk Val—See Cleve Akron & Cincinnati Ry. 
Cin New Orl & Tex Pac—Common stock $°, 000. ee 100, 8,970,000/See text|\J & D/June25'27 4%/|Cincinnati 
Preferred stock (a & d) 5% cursalative $3,000 “e nowt ied 100} 2,453.400 5 Q—M 1 1927 do 
Equip trust Series E due $65,000 semi-annually - - - - ---| 1918 1,000; 195.000 6 F & A *27-Aug '28|PenCofor Inson Lives, &c 
Equip trust notes due $63,800 ann__.__.....-._- G ---| 1920 |100-1000 510,400 6¢ |J  &J15\To Jan 15 1935)Guaranty Trust Co, N Y 
Equip trust Series G due $180,000 ann_.___-__-_-_- ---| 1923 1 1,980.000 5¢ |A & O/ToApr 1 1938 |PenCoforInsonLives. 
Cincinnati Northern—Capital Sidtchekeasvede< eee| cone [uceeece-- 3,000,000|See text/See text|July 20 ’27 5%|466 Lex n Ave, N 
M $3, 000 fold De tacts oll aia atid G.xc*&r| 206) 1901 1,000; 1,000.000 4 J & SJ\July 1 1951 Guaranty Trust Co, N Y 
New York Central es equipment trusts____..-_- ooé] SEED leecescce= 770,000 5 S .&. Dies. Mc ctidwiancedeswien Siew 
Ge 2) Candesentibbocheit hin ocniincanh< ond} BEE lenccdshs 324,000 5 J & DITo Jase S/ Ridta. dt cetacdetetiitidas 
Cleart & Mahoning—Stock 6% rent $1 eR. 000 auth - ood Sete 50 900,000 6 J &. JiJul iors 3%|\Checks mailed 
First mortgage gold euarantess BR & P__G.xe*&r 26) 1893 1,000 650,000 $e: W@W @& 2 jon i 194 36 Wall ‘St, New York 
Clev Akron & Cin—See Penn Ohio & Detroit RR---- 
Cleveland .cncennats Chi & St Louis—Com stock -_ cimk enew 100) 47,028,700|\See text $-3 Oct 20 1927 2%/|Treas office, New York 
Preferred stoc non-cumulative--_--_...--..-- ae en 100; 9,998, 5 J |Oct 20 1927 1% do do 
Retanding ‘do foat Mie rid A callable 103_G.c*&r*| 1,827) 1919 100 &c) 15,000, 6g J & JIJuly 1 1929 do do 
Series C—see tex 
Go Series D red 105-_-_-.--.-- G.c*&r*| 1,827) 1923 100 &c| 20,000,000 56g J & JI July 1 1963 do do 
Underivtn Bonds— | 
Cincinnati indianapolis St Louis & Chicago 
Gen Ist M $10, ,000 g s f not drawn__Ce.xc*r ...| 1886 |1,000 &c| 6, .000 4g Q—F |Aug 1 1936 do do 
Cl Col C & 1 Gen cons M ($12,000,000) g_ -Us.xc*&r 391| 1884 1,000; 3,205,000 6¢ |J & JiJan 1 1934 do do 
Cl Cin Chic & St L White Wat Val Div Ist g _Ce.xc* 62} 1890 1,000) 650,000 4g J & JiJuly 1 1940 do do 
Spr & Col Div (Col o- & Cin) 1st —} old_..Ce.xc* 45| 1890 500 &c| 1,103,730 4g \M & S8S/Sept1 1940 do do 
Cairo Division Ist M $5,000,000 gold _- ---- Ce.xc* 269; 1890 1,006) 5.000.000 4¢ \J & JiJan 1 1939 do do 
St Louis Div coll tr gold__________-- Ce.xc&r 194| 18 1.000 &c| 8,781,000 4g iM & N|Nov1 1990 do do 
Cincin Wab & Mich Div first mtge gold_-_-Us.xc* 204) 1891 1 :000) 4,000,000 4¢ J & JiJuly 1 1991 do do 
| 
| 

















CINCINNATI NEW ORLEANS & TEXAS PACIPIC RY.—Operate 
Cincinnati Southern Ry., owned by city of Cincinnati, Cincinnati to 
Chattanooga, Tenn., 336 miles: trackage. 2 — Owns entire oe 


of Harriman & Northeastern Ry.. 20 miles perated ye 

77. p. 1743. In 1901 “pee was extended ed 60° years 12 1906 

rental under renewal to be $1 a qooety for first 20 years, then 

1,100,000 for 20 years; thereafter $1, 200.000. 73. p. 722; V. 74, p. 1251° 
95. p. 1402. Guaranty of interest of C ity of Cincinnati bonds as addi- 

tional rental. V. 112, p. 161; V. 114, p. 2468; V. 117, p. 2323; . 118, p. 

*267. Pref. By has no voting power. V. 74. p. 528, 


The I.-S. Commission has placed a tentative LA. of $13,975,615 
on the ‘otad owned and $53,053,650 on the total used property of the 
company as of June 30 1918. 

3TOCK.—The directors on March 24 1926 declared a 200% stock 
dividend on the outst: snaing $2,990,000 common stock, payable in common 
stock on April 29 1926. 

Ntivs.— { Ri. ‘Ler ae °O6.. "37. “Ee.. *89..°RR, Bi. 
Common.%\ 8 lly'’ly12% 13 13 13 13 12 13 13 13 #13 «I41 

Also paid 200% in common stock on April 29 1926. Majority of common 
stock is owned + s. 7 Construction Co., — in turn is controlled by 
Ala. Grt. Sou. R V. 61, p. 26; V. 65, p. 1173. 

Equipment trusts issued to Director-General for rollin 
to this company. See article on page 3 and V. 113, p. 1 


REPORT.—For 1926. in V 
192 


°22. °23. °24. °25. °26. 


stock allocated 
70. 


124, p. 2113, Showed: 
6. 1 











Calendar Years — 92 1924 23. 
Operating revenue__-_-_ $23,310,331 $73. 433. 243 $31. 951,667 $23, ae. 393 
Expenses, taxes, &c__.. 17,602,642 104,289 17,377,224 18,192,687 

Net operating income. $5,707,689 $7,328,954 $5,574,443 $4,856.706 
Other income---_-....._- 716,931 848.137 430,402 351.197 

Total income. ....... $6,424.620 $8,177,091 $6,004,845 $5,207,903 
Interest, rents, &c__.-- 1,665,317 1,665,076 1,689,672 1,575,241 
Preferred divs. (5%)--- 122,670 122.670 122,670 122 670 
Common divs. (13%) --- 986.700 388,700 388,700 388.700 
Additions &betterments 1,393,700 429, 793 884,817 46! ,331 

kee Se he $2,256,233 "$5,570,852 $2,918,956 $2,651,961 


For latest earnings, see ‘‘Railway Earnings Section"’ (issued monthly). 


OFFICERS .—Pres., Fairfax Harrison, Washington, D.C.;Sec.,C. B.A 
McCarthy, New York; Treas., Chas. Patton, Cincinnati; Compt.. E. H. 
Kemper, Washington, D. C. N. Y. office, 120, Broadway, N. Y.— 


(V. 124, p. 2423.) 


CINCINNATI NORTHERN RR.—(See 4aps New York Central Lines.) 
—Owns Franklin. to Jackson, Mich., 205 miles; trackage (OC. C. OC. & 
St. L.), Franklin to thus 37 miles, at Jackson, 2 miles. ThelI. 8.O. 
Commission has placed a tentative valuation of $7, 335,000 on the owned 
and used properties of the company, as of June 30 1918. The stock- 
holders on Sept. 27 1926 ratified r—. lease of the road to the Cleveland 
Cincinnati Chicago & St. Louis -*¢ On Dec. 31 1926 Cleveland —— 
cinnati Chicago ys ome own fe: 931,600 of the $3,000,000 stock. 
Equip. trusts, 101, p. 1713. Divs. Mar. 1910 and 1911, 3%; T9812, 
and 1913, 1 4%; i914 and POIs. none; 1916 to 1922. 3% yearly. In March 
and Aug. 1923 and March and Aug. 1924 paid 3% each. In March and 
Aug. 1925, Jan. and July 1926 and Jan. and July 1927 paid 5% each. 


Calendar Operating Net Oper. Total Fized Dividends Balance, 
Year. Revenues. Income. Income. Charges. Surplus 
9 mos 1927 at 520, 136 $626,476 $661,238 $85,937 --.-.--- $575,302 
a 4,808.4 1,056,117 1,091,615 109,037 300,000 682,578 
| 4'756.220 1,732,152 1,480,493 516,497 300,000 663,9 
cj? 4.826.932 1.373.353 1,422°'590 566/842 240/000 615.748 
i on 5,174,419 1 352.579 1,410,121 661,171 180,000 568,950 
| ee 3,505,287 623 084 87 ,2 421,952 175.252 


9 90, 
For latest earnings, see “Railway Earnings Section” (issued monthly). 


OFFICERS.—Pres., P. E. Crowley: Sec., E. F. Seononsen: Gen. Treas., 
H., G. Snelling; Compt., W.C. Wishart.—(V. 125, p. 2804.) 


CINCINNATI RICHMOND & FORT WAYNE RR.—Owns from Rich- 
mond, Ind., to Adams, Ind., miles. Now operated by Pennsylvania RR- 
Stock, $2,186,600 (par $50); Penn. Co. owns si. 293,250. The $1,800,009 
bonds outstanding are owned by the Penn. Co 


CISCO (TEX.) & NORTHEASTERN RY.—(V. 124, p. 230.) 


CLEARFIELD & MAHONING RY.—(See Map Buf. Roch. & Ptits.)— 
Owns road, compieted in 1893, from Du Bois Jct., Pa., on Buf. R. & P., te 
Slearfield on Beech Creek RR., 26 miles. Leased during corporate existence 
and renewals thereof to Buffalo Rochester « Pittsburgh—which see—at 
rental payable in gold and equal to 6% on stock ( {par $50), taxes and 5% 


on bonds, the latter being guar. p. & i. by end.—(V. 89, p. 1141. ) 


CLEVELAND, AKRON & CINCINNATI RY.—See Pennsylvania Ohio 
& Detroit RR. 

CLEVELAND CINCINNATI CHICAGO Qn? ot LOUIS RY. CO. 
bY) Lee See Maps N. Central Lines..—ROAD.—Radiates from In- 

ianapolis, Ind., westerly to Chicago, Peoria, Cairo. Ill., St. Louis; easterly 
to panduasy - Cleveland, Columbus and Cincinnati, 'O., and southerly 
to uisville 


gas to Spring a metre 
ct. to ics 


a ial ca 46 
Gallon O 
Cincinnati. 





Main Line owned— 
Cairo to Dan 
Spett 


ee eee ee eee 


. 202 
169 Sundry 
249, Total main line owned_....- 1,453 


| ee ee 












Leased Lines— | Branches owned— Miles: 
Cincinnati Sandusky & Cleve- Fairland to Martunsville, Ind.. 38 

"3g Sey ee het Oe DE iikatbteeunsisnasbestuns 25 
Evansville Mt. Carmel & ou 

ee) eee 33} Total branches owned_..... 243 
Central RR. of Indianapolis... .... 

—— | Total main line and_ branches 

I Ae ST pe Ce 203 te 695 

Branches owned— Line Operated Under Contract. 329 
Delaware to Springfield, O.... 50) Trackage rights_.....---..--- 171 
Hillsboro to Lenox, Il__..___ ee 
Harrison, O., to Hagerstown, Ind. 63! Total mileage operated ...-. 2,397 


HISTORY, &c.—A consolidation of the Cincinnati Indianapolis St. Louis 
& Chicago Railway Co., the Cleveland Columbus Cincinnati & Indianapolis 
Raliway Co. and the Tadianepolis & St. Louls Railway Co., made in July 
1889, per plan in V. 48, 427. The N. Y. Central RR. Co. on Dec, 31 
1926 owned $8,468,100 sae. and $42,941,100 common stock. 


The company Is also one-eighth owner of Peoria & Pekin Union R 
(through the Peor & East. Ry.), one-fifteenth owner in Terminal R 
Association of St. Louis, and two-fifths owner of ow y Union Ry., and 
pert owner of Cent. Indiana Ry., Cent. Union Depot & of Cincinnati, 
Jnion Depot of Columbus, Dayton Union Ry., Dayton & nion RR., Mun 
cie Belt Ry., operated independent! y. 

The company has acquired the entire common stock of the Evansville 
Ind. & Terre Haute RR. It is proposed to operate the property as the 
Evansville Division of the company.—V. 112, p. 932, 1399, 197 


The directors on Dec. 14 1921 authorized the making of an offer to pur- 
chase the stock and the 4% income bonds of the Peoria & Eastern Ry. on 
the basis of one $1,000 44 % first mtge. bonds of the Evansville ma Carme 
& Northern Ry., due 1960 (guaranteed by the ©. 0. C. & St Ry ), for 
60 shares of Peoria & Eastern stock, and one $1,000 44%% pa 
first mtge. bond of the Evansville Mt. Carmel & Northern Ry. for three 
$1,000 4% Peoria & Eastern income bonds. 

The directors of the N. Y. Central RR. in Dec. 192) authorized the mak- 
ing of an offer to purchase the stock of this company, for details of which 
see New York Central RR. below and V. 114, p. 1286; V. 115, p. 435. 1428. 

The stockholders were to vote Sept. 27 1926 on leasing the road to the 
N. Y. Central, but owing to a temporary restraining order obtained 7 
minority stockholders, action on the lease was postponed. Compare N. 
Central RR. Co. below and V. 123, p. 707, 978, 1111, 1629, 1994. 

Minority Stockholders Committee.—Ten Eyck Wendell, Chairman; John W 
Morgan, F. B. Keech, G. Trowbridge Hollister, Fred H. Greenebaum, R. F. 
Westerfield, Seth B. Robinson, 42 W. 44th St., N. Y., is Secretary ‘of the 


committee. The depositary is the Central Union Trust Co. and Root 
Clark, Howland & Ballantine are counsel. 
Tentative vi sluation, $164,163,042, as of June 301915. V.115. p. 1531. 
DIVIDENDS [ '1l. i. "13. °14-°15. t va “S731. "R32. “ES. "Bs. 26. 
Common ---.-- % : 0 : 4 4 4% 54 7 
Preferred _ __- Y% 3% 5 5 5 
Divs. on pref. stock sat 1916 to Oct. 1927, 10% quar. (56% per annum. ) 
Payments on common stock were revameed June 15 1922 with a payment 
of 2%: Nov. 1 1922 paid 2%: Jan. 20 1923 to Jan. 19 1924 paid 1% quar.: 


April 19 1924 to Oct. 20 1925 paid 14% quar.: Jan. 20 1926 to Apr. 20 1927 
paid 144 % quar. July 20 1927, and Oct. 20 1927 paid 2%. 


REFUNDING AND IMPROVEMENT MORTGAGE.—A direct lien 
on 1,827 miles of railroad owned and on the company’s interest in 568 miles 
of railroad operated under lease, contract or trackage rights; total, 2,396. 
Vv. 109, Les pate ad hs 70. 

The may issue bonds beyond $25,000,000 (incl. $20,000,000 
euth. Series" aa bonds), but not for over 80% of the cost of work done, 
or, of property acquired and with the consent of a majority of the pref. stock. 
and only when the annual income applicable to interest charges out of 
18 months next preceding such issue, shall not be less than 1 4 times interest 
charges, incl. interest on bonds to beissued. These ay me | do not apply 
to bonds issued for refunding prior liens, the European Loan of 1910 and the 
Debentures of 1911. Bonds may be issued in es, subject to certain con- 
ditions as determined by the board of directors. The financial plan out- 
lined in 1919 resulted in the sale (V. 109, p. 270) of $15,000,000 of the new 
series A bonds, to provide for paying or reducing short-term obligations. 
Series B bonds amounting to $6,511,000 have been issued and are held by 
the company. Has aiso issued $1,051,600 series ~ bonds. In June 1924 
$20,000,000 series D bonds were sold. ' V. 118, p. 2703. 


The 20-Year European Loan 4s of 1910 and the 20-Year Gold Debenture 
aes of 1911 are secured by the new mortgage on a parity with all bonds to 

be issued thereunder. 

— BONDS.—St. Louis Division bonds, see V. 52, p. 42-45. 

100-year morigage is limited to $50,000,000. On Dec 31 1914 

$170 090 000 Gen. 4s were reserved for prior liens (exclusive of Cairo division, 
Peorta Division, | Michigan Division ry the St. Louls Division west of Terre 
Haute), and the meee or ea he yPenatruction better monte, &e., 
$1,000, yearly 733; V. 83. Psd pes Y ieee 1010; ¥V. 90, 

2. 620. 1044: V 94. B bee EM 87. p. 1114: v. 101. p. 2134. 
} es Chic. Ind. x t. Louis Short Line Ry. A... § Springfield Union peow 
Co. bonds. V. 77, P. 510, 517, 769, 1363, 2280; 78, p. 1906, 1961; 
79, Dp. 2589; V. 95, p. 1541. 

As to the $9,650, 181 4s oat ney yO ve in Sapte. one $10,000,000 
‘ s sold in jose 1911, see V 8 1141; a ian 





, 1554; V. 91, p. 1710; V. 2 Pp. 1700: Also see pt. M 
Hall 
Guarantees Evansv. Mt. Carmel & Northern Ry. bonds. V. 95, p. 890. 
V. 114, p. 2468. 
Guarantees join 


ay wi cine vende Gen. & Ref. bonds of Indianapolis 


Union Ry., which see 100, p. 
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LROAD generar Miles | Date Par Amount Rate When Dividend |Places Where Interest and 
wer oe ae see notes on page 8) Road | Bonds| Value a % Payable | and Maturity | Dividends Are Payable 
Cleve Cine ¢ Chicago & St Louis (Con.)— ooo | 
ears . Id__.._Ba.xc*&r| 1,021) 1893 $1,000|$28,579, 4g J & D)\Junel 1993 Treas office, New York 
see ee ys LBB sas God nod. ca-eeasees| ©] 1888 | Law aaehoms SE RE Biaetige | ge Ge 
LSL ,000 ,000 gold gu- -xc*&r d d y Da 
= eed Div Hen he bel by Peoria CE ast Ry--.-.-- 136} 1890 |-----.-- 5,000,000 4 oS 3S ) Ee eS eae eee ee 
ebentures secured by mortgage of 1919. Ge*ar* ---| 1911 1,000; 5,000,000) 4%e63 & JiJan 1 1931 office, New York 
Devan cap ran de s73.000 janiyO-e>] | Hat OMe Hate, § 3 £ Baw shatitee \Sarmer aes ce Ny 
ip trust due early ..G- --- A 000) 
BMfo do equip trusts g guar due part yearly-..-- “=-| 1915 |" 1,000] 230,000, 5¢ J & J|ToJuly 1929 |CommTrCo, 
_ ealipment trusts (aoe an. Lines. 
ropr ar 
Oincinnati hy aw aw ty & Glevelan aremsen stock _ Pe eres 50 428,997 6 M & N May 1 1927 3%|Treas office, New York 
Consol (now first) mtge $3,000. old__._AB.zc 170, 1888 1,000; 2,571,000 56g \J & JiJan 1 1928 do o 
Evansv Mt Car & No Ist M $5,000 0,000 0G. ty nail inbsndmane 2,118, 4%eJ3J & JiJuly i 1960 (All owned by Big Four) 
t M— t | 
ae teey te ay % Met M1000 000 Bee text. at Reaper! Berar algr Seetext | 5¢ J & Ji\Jan 1 1965 Farmers Loan & Trust Co 
Terminals Co— that company 
coscland Columbal Cincinnati & indiana aaa Cin | India\nap St L\ouis & Chi\cago— Sjee Clevel|andCincinnatiC|hicago & 8t Louis 
Cleve Lorain & Wheeling—See Baltimore & Ohio |RR- | | 
| | 
i 4 | 
| | } 
| 


| 





Jointly with other roads ccvenants to pay New York Central 
equipment tauete of several oo me amount aa, rt Dec. 31 1008 


on account of equipment so acq  & .C & St A ay Oe Issue 
of 1912, Pe a 890; 1913, $233, $487, rege $7. eli. 114; 1924, $8,204, 1922, 
2.688.000; 1923, $806,000: 978,000 264,000; 1925, 

950. ’ 'V. 85, p. 1401; V. 86, p. I 68; v8) > vel: V. 90, p. 1677: 
V. 93, p. 1726. 


Guarantees jointly with N. Y. Central and N. Y. Chicaago & St. et 
$12,000,000 Series ‘A’ 544 % and $5,000,000 Series “B’’ 5% 1st GS. 8 
gold bonds of Cleveland Union Terminals Co. V. 114, D. 5716 


Eggpmens trust 1917, V. 108, p. 973, 1060, 2329, 2341; V. 105. p. 72; 
V. 106, p. 2021; V. 107, p. 695. 











uipment crusts issued to Director-General for rolling stock allo 
ca 4 this company. See article on page 3 (outstanding fa Dec. 1926, 
$3,120,300). 

REPORT .—For 1926 showed: 

Calendar Years— 1926. O26. 1924. 1923. 
Miles operated__._...- 2,397 2,391.46 2,398.01 2,407.90 
Railway operating revs_$94,539.987 $92,061 070 $87,712,381 $94,941,444 
Railway operating exp_. 70,058,665 67.001,482 66,740,728 72,114,741 

Net rev. fr. ry. oper__.$24, wr ,322 $26, O08. wa $20, 7} 654 $22,826,703 
Percent. of exps.torevs. (74. 10) (72.7 6.09) (75.96) 
Railway tax accruals... 5,384,906 65,534, Sh 4 SSo0° 237 5 1%. 227 
Uncoliectible ry. revs__- 29,700 36,733 14,851 13,206 

Railway oper. income. $19,066,716 $19,488,481 $16, 048. oe6 $17,689,270 
Equip. rents, net debit - 47 ,960 91,940 1,1 269,866 
Jt. facil. rents, net debit 491,510 835,832 573, 492 727,503 

Net ry. oper. income_$18,527,246 $18,560,709 $14,364,267 $16,691,901 
Miscellaneous revenues_ 12,117 17 26,247 29,513 


069 24 ° 
705 17,249 22,182 22,175 


Miscel. exps. & taxes_-- 








Total oper. income. __%18,523,658 $18,.560.529 $14,368,333 $16,699,239 
Gross income_......-_-_- $20,013,722 $20,156,869 $15,845,727 $19,269,598 

Deductions — 
Rent for leased roads--_- 552,258 §87,731 150,299 134,458 
Miscellaneous rents-__--- 209.311 216,722 224,804 262.779 
Miscel. tax accruals__ 25,000 19,800 22,200 18,303 
Sep. oper. prop.—loss._ _Cr17,445 145,584 21,055 39,868 
Interest on funded debt- 484,068 7,450,885 7,073,343 6,729,744 
Int. on unfunded debt--_ 76,342 41,108 16,370 67,813 
Amort of disc. on funded 

+ ene 269,144 269,730 234,393 206,551 
Maint. of invest organiz_ 744 33 778 311 
Miscel. income charges_ 19,016 17,452 21,554 22,417 

Net income-.-.--.-_-_-_-- $1 1,395, 14 $8, 748. 344 $8, Prey $33 $11,617,354 
Divs. on pref. stk. (6%) - 499 


499,925 499,925 
Divs. on com. stk. (7%)3292009. 34 %)2, oo. 578 (5)2, 381 438 (4)1,881, 148 
Sinking funds 47 421 5,301 43,218 41,169 





Sur. cr. to profit & loss $7,555,928 $8,275,720 $5,186.354 $9,195,112 


Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos. mys 
Railway oper. revenues_$24, pry 253 $24. 959,398 $69,455,576 $70,287,206 
Net ry. oper. income_ 4,465 .924 >,363,622 11,674,596 13, rity 154 








Misceil. & non-oper. inc. 396, 042 396 534 1,117,813 1,108,583 
Gross income________ - 4, 861.967 $5,760,156 $12,702,508 $14,519,736 
Deduct. from gross inc- 2,158,462 2,185,307 6,295,923 6,356,773 
Net income. .-_..-_-- $2,703,505 $3,574,849 $6,496,586 $8,162,958 


For latest earnings, see . ae Earnings Section’’ 


OFFICERS.—Pres., E. Crowley; Sec., Edw. F. Stephenson; Gen 
Treas., H. G. Snelling; ad, = a Wishart, New York. 


DIRECTORS.—William K. Vanderbilt, Warren S. Hovéen, Frederi 

W. Vanderbilt, Chauncey M. Depew, Geo. F. Baker, H. 8 Vanderbiie 
Jackson E. Reynolds, Chas. B. Seger, P. E. Crowley, H. A. Worcester. E: 
8S. Harkness, Albert H. Harris, Frank J. Jerome, Wm. C. Proctor, Bertram 
Cutler.—(V. 125, p. 2668.) 


CLEVELAND & MAHONING VALLEY RY. —Ouns from Cleveiand, O 
to Penn. State line, m. (77 ee le track); Niles, O.,to Lisbon, O. 
95 mi Girard to Youngstown. O., soaual te We ypano RR. (formerly 
- Y. Penn. & Ohio) under new nese ¢ dated 1917; rental, $550, 967, with ap 
Niditionel amount contingent. The shareholders voted Feb. 23 ‘1917 (a) 
to issue $2,851,800 pe ref. (a. & d.) stock for impts., elimination of grade 
crossings, &c. (none issued to May 1927); (b) to make a modified lease for 
999 years from Mar. 9 1917, during the corporate existence and all exten- 
sions thereof, te the Nypano RR. Co., a subsidiary of the Erie Railroad 
oe V.104,p.183 Coun int isJ a... reg. int.,.Q.-J. Common stock is 
$3,259, 200, of which $3,258,400 is held by “Atlantic Leased Lines Limited,”’ 
of London. Dividends: in 1906 to 1911. 11.40%; 1912, 8% %: 1913, 11. 20%: 
1914, 11.25%; 1915, 11 40%; 916, 11%: 1917, 11.75%: 1918, 10.75% 
, 234%: Ap ril, 2%%: Ca. 1919 to Oct. 1927, 25% % quar. ‘Also 
. 11927 paid 1% extra. For 1926, total income, $568, 574: Fed. 
taxes, $54,985; interest, $146,800; rentals, &c., $21,027: divs., $342,216; 
Por, 4 oe eer) Corporate office, 530 Guardian Bidg., Cleveland, Oo. —{¥. 
p 


CLEVELAND. | & PITTSBURGH RR -— (See Map Pennsylvania RR.)— 
Clev: a ochester, Pa., 122 miles; branches, Bayard, O., to 
Goshen, & * hd Fellow Oreek to Bellaire, 43 m.; branches to Dover and 
Valley hes. "2 m.; trackage, eng to Pittsb. (P. Ft. W. & Ohic. ). 26 
m.; other trackage, 23 m.; total, 253 


(issued monthly). 








—Leased for ae See pease ears 1871 to Penn. RR. Co. and since Jan 
1918. a de t 


eg ~ Rental, divs. aoe, int. « D 
bonds and organization expenses ‘teed betterment stock 
ubordinate to the original stool stock as rs peated ends _ ), with dividends 
vo guar by sO om. RR., ST issuable for a} : ‘79, 

v. 625: V  D. Bn . 87, vo. 812: V. 
Vv 96.p. 135: V ‘ V. 98, p. 999: V. 
pH 4% stoc a. RR. > 
anteed betterment stock, the Pennsylvania Co. owns $6,060 
p. 1464, 448; V. 92, p. 1031, 1108. 

BONDS,.—AIll equally secured: guaranty, V. 56, p. 604; V. 106, p. 259: 
V. 109. p. 1079 


REPORT .—For 1986: 


Cal. Years— Gross. Deductions. Dividends. Balance. 
I isis chr mactacanile-an ea #2. an 089 $336 ,272 $1,999,815 $3,003 
Rees 4:045 344,178 1,899,815 52 

OFFICERS. me nly Andrew Squire; V.-Pres., L. A. Murphy; Sec. & 
Treas., J. E. Kloss, Clevelan d, O.; Asst. Treas., J. Ww. Marshall, 380 7th 


Ave., New York City. —(V. 119, p. 810.) 


CLEVELAND UNION TERMINALS CO. (THE).—Company was ocr- 
ganized to construct in the centre of Cleveland a new union passenger 
station and terminal facilities. made necessary by the continuous growth in 
the great volume of railroad traffic moving to, from and through that city. 
The station will be used by the railroad companies named below, these com- 
 _—— having entered into an operating 7. +z - with the Terminals 

ompany under which they are obligated to pay to the Terminals Co., 
each in proportion to its use, sums covering in the aggregate all operating 
expenses, taxes, interest and sinking fund charges of the Terminals Co., 
as with the reserved right in the Terminals Co. to admit other railroads to 
me use of the terminal naw wey hy tenants. upon terms and conditions to 

be agreed upon and approved by the railro companies. 


BONDS.—The Ist mtge. sinking fund gold bonds are unconditionally 
BL principal and interest, jointly and severally, by endorsement, 
New York Central RR., Cleveland Cincinnati Chicago & ~.™ Louis 
Ry. and New York Chicago & St. Loui 117, 
p 207). Series ‘‘A” bonds are redeemable. as a whole only, on and after 
April 1 1942 at 105 and int. ;also for sinking fund on and after Oct. 1 1927. 
Series ‘‘B”’ bonds are redeemable at 105 and int. in whole or in part on Ail 1 
1943, or on any interest date thereafter. and for sinking fund semi-annually. 
beginning Oct. 1 1928. 


OFFICERS.—Pres., C. L. Bradley; Sec., C. W. Stage, Treas., W. J. 
Pinkett. Office, Cleveland, O.—(V. 125, p. 644.) 


COLORADO AND SOUTHERN RY. CO. (THE).—Operates a system 
of roads from Guernsey, Wyo., through Denver to Fort Worth, Galveston, 
Houston, Dallas, &c. Total oper. Dec. 31 1926, 1.819 miles, including 
170 miles operated under lease or contract, notably 130 miles of trackage. 
Denver to Pueblo, over Atch. Topeka & Santa Fe. Total line owned. 


uis RR. (see description in V 


1 1.736 miles (of which 78 miles not operated by the co.), viz. (*which 
Solorado & Sou. Ry. (owned)__.822 Weems TE. ci cccteedawe 
Wichita Falls & ae 
Controlled Lines— Wiohite Valiey RR___-- 
ov § eee oe 91 t—y & hs edie 





Fort Worth & Denver City 


The I.-S. C. Commission has ir 0 a tentative valuation of $34. 789,000 
on the total owned and — 209,922 on the total used property of the com- 
pany as of June 30 1918 

oo April 1906 uired a one-half interest in the Trinity & Brazos Valiey 

Ry., own ing a line from Cleburne to Houston. Tex. ,236 miles, with ag de 
axaha/ ch >. 67 miles. Thesuit against Che &. i" 4 < ee to com 
yment of latter" 8s share of gost of buildin 


§ the T was “oie 
ec. 23 1918. V. 109, D. 672 . 108, p. 378, a0" 1610: v "103. D 
See that co. hf Vv. 98, 

ORGAN IZATION pth hoe A Jan. 1899. V. 67. p. 748. Ip 
Dec. 1908 — pe Cae 0 pussies & Quincy acquired $23.667,509 - pmmon. 
Vv. 87, p. 1604: V 158, 685. 

Owns 4 poo ~~ BE a the com. stock of Fort Worth & Denver City 
Ry. which see. Controls Denver & Interurban (Electric) Railway 


which owns 9.48 miles, eet‘ operates 36. tosamentes Col. & Sou., electrified. 


under lease. V 87, p 950: V. 89, p. 934 

DIVSs. ‘08-"11. 12. "13. °14-’ 15 -1916 '17-"20. '21-°22.'23-'25 °'26. 
ist pref %_-_..- 4 yriy 4 4 None 2% 4 4 4 4 
ad pref. %_.._-|4 yrly 4 4 None -.-.. 4 4 4 
Jommon%™% __. 2 yr 1 0 None .... on 3 aoe” 

Paid in 1927 “Jane? 30, 2% on 1st pref. 

BONDS.—Ist M., see V. 68, p. 1027; V. 77, p. 2158: V. 87. p. 444, 1160. 


The $100,000,000 Refunding beats of 1905 were made pA LFA follows 
For Refunding bonds and equipment obligations of system -- --_- $36,850,000 
For betterments and improvements, including equipment, at the 
cum. yearly rate of $/ per mile of operated & controlled lines 15,000, ons 
For reimbursement of the treasury of the company, &c.....--- a 500 
For acquisition of additions (incl. double-tracking) -.......-- 5.650, 000 
The Refunding bonds are secured by 4 first lien on ali the Sates aa pra. 
tHloally all the stock of the cos. owning about 706 miles of Faye including the 
Wichita Valley lines and the Trinity & Brazos veneer Ry.; also, by direct 
lien, subject to the first mortgage, on about 1,002 miles of road owned by 
the Colorado & Southern and on the stock of subsidiary cos. whose bonds: 
are not pledged under the mortgage, owning 556 miles of rcad, making 
: ,604 additional miles,on which there are outstanding $30,174. 900 und«« 
ng bonds: total thus covered, 2,304 miles, on which the total cutstanding 
‘Toles debt. tncludin these bonds and all ag Hens, averaged $26.47 
per mile. p. 1791; V. 91. p. 462, 214: 93. p. 1021 


held by Ft. 


Of the Fort Worth S' Denver Terminal pant $300, 000 ) sold ana $428 .006 


-&D. Ry. V. 86, p. 52. 1100: V. 87, 
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RAILROAD COMPANIES Miles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8] Road | Bonds| Value |Outstanding % Payable | and Maturity | Dividends Are Payable 
Cleve & M V—Pref stk 444 % cum ($2,851 _ —r ree ch ea $50 None 4 A & O|Apr 1°27 2%%)------_- 
Cons M (now 20w 1st) $3 ep tee ~— = 123} 1 1,000 &c} $2,936,000 $2 See text\Jan 1 ise" ” Winslow, Lan & Go, N Y 
Cloves Pittsburgh clade S (yrs = aie & 50] 11,229,000 Asst. Treas 
eve urgh— ar by Penn o ovittiiete 1 a 7 M |Decl '2 2 ; a Ay 
8 boyy stock $28 738.135 =e guar 4%, PRE ght 50 ,822 250 4 M Dee tas? : do ” — 
Gen M $10,000,000 gold_ _ F (Seri pe. 205) 1892 1,000 ‘ 000 446 a Jan & Oct 1942 do do 
Guaranteed pes one int Series B ‘ 4 Feduced.x Fae aed 1 poe 5Op oon 3% e\A & O}Oct 1 1942 do do 
enn il es C & D._-_. xc* J A ‘ 
Cleveland Short Line—See New York Central RR ons 4 ee a = 
Cleveland Terminal & Valley—See Balt & Ohio. 
Cleveland Nii | Ferentnate Co—ist mtgesf = 1088 1000! 11.967.700 
—— A’; fed text... ......-..-c---ee ee. eos 500& 1,967, 5% eA & O/Apr 1 1972 New York or Cleveland 
es ‘“B ick an scien Re oe c*&r*| -_-_ | 1923 |500&1000) 25,000,000 
Cont ot red (Ce _ ed & Ohio. 76 S OR bare ae = 
lorado & Southern—Common stock $31,000,000. phat 5) ERO 100} 31,000,000)|See text.|See text.| Dec 31 1926 3%| Office 26 Liberty St, N ¥ 
t % non-cumulative $8 500 ,000_-_-_-- eantugin mee 100} 8,500,000 4 J & Dj|June 20 ‘27 2 do do 
Gecone preferred gold’ $20,000,000. - o8.500,20... 1.dii] 1808 ; ie 013 oa" re ‘ . Dec pes 31 19264% do do 
Ret & "ext M $100 000,000 gold red i0i_ “Geta Text | 1905 | 100 &c\r28.978.900| 444 iM &N Mayl 1 1938 ss do 
Equip wo 18 (U8 Rit Adm) due $70,000 ann__.G oud ieee _—: , S50" ps 6 J &J15\To + 15 1935'Guaranty Trust Co, N Y 
gece eee Suet eaal ee] see ‘sireonl | sy cz & ines 10p: _lome.setmeers. 
ort Wor enver y Ist mtge ...Ba.zec ¢ -173,000 J D Y 
Equip trust No 20 (U 8 RR Adm) due $33,900ann.G| __-| 1920 |.._____. 271,200 i ey ay is To. Jan 15-1935 — = . 7 — aw 
Soupreent trust o' 1933. due $50,000 annually____ @o-| 1922 1,000 00 ,.00C 5% |M & N/To May 1 1937|First National Bank,N Y 
& Den Ter Ry ist M $2,500,000 call 105. Ba.xc ---| 1907 1,000 ‘ 6 J & D|Dec 1 1937 Office, 26 Liberty 8t,N Y 
Colo Springs & Cripple Creek District Ry Cex} 74] 1900 | 1.000] 1.255.000 
mortgage $ nking fun z d +255, 5 JI «& J ¢ 
gain Rava a ttertae eMe bapa odes] va] 00] Bm THER EEE SR TRE Stee 
ew urens—1s per m_ Zz i 7 
Cthumbas kh Vdledo ber Eades Vale i a g |J & JiJuly 1 1937 Safe ‘ie & Tr Co, Balto 
aSeries“A."J&I: ‘RB’ A&O. v"“O. "MAN: “ID. PIA. 
s Additional $7,114,000 owned or controlled by the company. 
r Additional 7'067. 371 owned or conirolled by me ek ny. 
| 








REPORT .—Fer 1926, B. AE 124, 3061, eves: 


lorado & Southern Lines 
Calendar Years— 1926. 1925. 1924. 
Total oper. revenues__$28,172,807 $25,654,155 $25'946.731 
Total oper. expenses__$18.973.320 $17.750.629 $17.770.169 
Railway tax accruals___ 750,817 637 ,703 347 


1923. 
23 869,220 
18,699,465 
88 


, , , , ” , . 








Uncoll. railway revenue_ 596 . ’ 5 
Hire of cquipmens (net). Dr.559,934 Dr.531,425 Dr.386,743 Cr.290,205 
Joint facility rents net). Dr.179,06  Dr.65.924 Dr.46.880 Dr.51.800 
Operating income____ $6,701,079 $5, eet 483 $6,220,764 $4,065,274 
Non-oper. income___-_ 741,319 4,229 708.744 674,136 
Gross income_______- 7,442,398 $6, oes. 702 $6,929,518 $4,749,410 
Miscellaneous rents___ 3,6 121 21,072 20,49: 
Int. on funded debt_--_ 2,460,139 2,551,365 2.698.055 2.707.965 
Int. on unfunded debt_ 9, ‘ 365 8,841 
Amort.of disc.on funded 31,756 32,157 32,926 33,425 
Miscell. inc. charges____ 868 91,259 112,129 54,441 
ROM cavisieiacs 1,610,299 680,311 680,311 680,537 
Balance, surplus_____ $3,237,738 $2,985,628 $3,375,660 $1,244,009 


For latest earnings, see *‘ Railway Earnings Section” (issued monthly). 


OFFICERS.—Pres., Hale Holden, Chicago; Exec. V.-P.. C. G. Burn- 
bom, Chicago; V.-P. & Gen. Megr., Robert Rice, eave: Sec. & Treas. 
B. F. James, Denver; Asst. Sec. & Asst. Treas., ie Sturgis, Chicago. 
Bw. 125, p. 1703.) 


COLORADO SPRINGS & CRIPPLE GREEK DISTRICT Ry; —Colorado 

Spsings to Cripple Cr . Col m.; nch, Cameron to Victor, 5 m., 

er branches and a 22 m.; otal: 73 =. of which 57 m. steam, 16 m 

and electric and 2 m. solely electric. a Jan. 1905 Colorado & 
Southern acqutred all the stock qoecms $900 com. e- Se 1111 1423 

to Oripple Cent. Ry. system in 1912 von. D. 123), but the 
rental = having been in dereult “ieee May 1 1918 the ‘lease was terminated 
April 22 1919. George M. Taylor. Colorado Springs, was appointed re- 
ceiver + ee 10 1919 at the reauest of the bondholders’ committee. V. 108. 
g. 28s . . The burning of a bridge in 1A 1918 temporarily put the main 

e out of commission, but this having been repa operations were D 
again rey 15 1919. but. proving unprofitable, operations were again sus- 
pended in 1920. Receiver’s certif. for $50,000 for two years at 7% issued 
June 15 1919 to replace the bridge, &c., and for $130,000 sold at end of 
1921 to settle accrued taxes have been paid off. V.108, p. 170, 479, 2528. 

The road was sold on Oct. 16 1922 to W. D. Corley of Colorado Springs, 
for $370,000. Certain claims and funds in the hands of the receiver were 
excluded from the sale. From the pr roceeds of the sale $150 per bond was 

paid in June 1923 to holders of certificates of deposit for 1st mtge. 5s. In 
KN pril 1924 a further $100 per bond was paid out of moneys collected from 
the Federal Govt. under the + rtation Act of 1920. 118, p. 1910. 

A suit for $1,000,000 for unpaid taxes, damages, &c., instituted in 1919 
by the receiver against the former lessee and others is still pending. 

On Oct. 1 1918 the interest on the $1,379,000 First Consols and on Jan. 1 
1919 the interest and sinking fund on the $1,255,000 First Bisse. bonds went 
anpaid. In Aug. 1919 the Central Union Trust Co a . pam the 
cipal of Ist M. 5s immediately due and payable. 

ga ang (a) For ist M. 5s (majority emimet: 

tiary. Fe ‘is Ox, a % ode a: Central mo : 

itary. or lst Consols (majority deposi sma 

of N. dep Ch Trust Co., depositary. V. 108, p. 170. 378 
479. 578, 2433, 2528; v. 18, p. 1910. 

Stock, all outstanding, com., $1,200,000; pref., 5% non-cum., $800,000 
Par of shares. $100 each. Div. 5% on pref., paid Feb. 1907, June 1908 anc 
Nov.11909. Oncom., 2%, Sept. 1908. Sinking fund to retire first mtge 
bords yearly at 110 for first 15 years, then at 107 & for 5 vears then 105 fo 
next 5 years. 102% for 3 years. thereafter at par, is in default. V. 76 
p. 345. E. H. Leslie, Sec.— (V. 118, p. 1910.) 


SCPUAsiA.. NEWBERRY & LAURENS RR.—Columbia to Laurens 
8. C. Commission has placed a tentative valuation 0” 
$1,797, DO on bt pie ‘and used property of the company, as of June 
30 1918. Stock $500,000. Bonds were 6s, but reissued as 3s in 1900, 
income certificates to amount of 40% of bonds being issuea. Bonds issued, 
$595: ,000; in treasury $11,000. At last accounts had also outstanding 

59.600 4% non-cum. certfs. for funded coupons 

The I.-S. C. Commission on Nov. 4 1926 authorized the Atlantic Coas 
Line RR. to acquire control of the company by purchase of its capital stock 


Cc. 


Year ending Dec.31— Gross. Net. Otherinc. Charoes Surplus 
De sind niidewmedbacceie e038. 339 $205, aes $111, 785 $111,785 $109,391 
TD chivnkaabibouhesat 597,541 5 2,843 121,420 43,280 
SE ciboddncespduceScés 630.439 149, B03 13° ‘481 127/022 35.353 
P J. P. Taylor: V.-Pres.. 1 B. 8S. Lyles: Treas., C. P. Seabrook 


res., 
Colum bia, 8. C.—(V. 124, p. 3626.) 


COLUMBUS & XENIA RR.—Owns trom Columbus, O., to Xenia, O. 
65 miles. Operated as a division of the Little Miami, and Is leased for 9% 
years from Dec. 1869, tn connection with that road, to the Pittsburgh Cin. 
cinnati Chicage & St. Louis, which pays 8% on stock. The lease was as- 
signed to the Pennsylvania RR. Co., PY arch 26 1921. Since Sept. 1913 the 
quarterly Vp lea y have been: Mar. 10, 2 1-5%: June 10, 2%; Sept. 10, 
21-5%, and Dee 10,2 1-5%, making the yearly dividend rate 8 3-5%. Pres., 
Rutherford H. Pinte V -Pres., G. Huntington; Sec. & Treas., Charles 
A. Covert.—(V¥. 72, p. 532.) 

CONCORD & poeremoures RR.—Owns Portsmouth, N. H. to Man- 
chester, N. H., 39.82 m. Leased to Boston & Maine RR. in 1862 for 99 
years, rental $25 ,000; 1% on stock and org. exp. Oper. by Boston & Maine. 


CONNECTICUT & PASSUMPSIC RIVERS RR,—White River Jct., Vt. 
Canada Line. 110 m 9 years pomes ee FT Valley, 37 ealtes. 
Owns all ithe stock ™ 4350 00 50,000) of the Newport ord RR., New- 
Canadian line, 21 miles, operated RF. lease a, Binwten! 


Go 





A a thantic hy. 


(Can. Pac. system). and guarantees its $350,000 Ist 30-year 
%% bonds dated Jan. 1 191 91, p. 946. 





LEASE.—From Jan. 1 1887 leased to the Boston & Lowell (now merged 
with Boston & Maine) for 99 years. Rental is 6% per annum on the stock 

The Boston & Main in 1926 leased that the between Wells 
River Jct. and New , ve. to the © Pacific. - 122, p. 2795. 

The n & has leased the Massawippi Valley ‘Ry: to the Quebec 
Central Ry. Co. 

SECU RITIES.—Massawipp! stock receives same dividends as stock of 
= and $400,000 of it (not included in the amount outstanding) « pledged 

t security for 4s of 1893. uf the $2.500,0U0 pref.. $700,000, as also 

31 .000 Massawippi vere Ry. stock, war purchased Feb. 1'1910 the 
Vermont Valley. . H. E. Folsom; V.-Pres., G. B. Young; Sec. & Treas., 
Harry Blodgett; St. Johnsbury, Vt.—V. 122, Pp. O5F95) 
CONNECTICUT RIVER RR.—See Boston & Maine RR. 


CONNECTING RAILWAY CO.—Owns from Girard Avenue te 
a et 6 m.; North oe to Chestnut Hill, 7 m.; branches, 


&e., .. total, 36m. 'V.103, p.1508. Stock eusthorigge. $5,800,000; out- 
Fy $4. 116, “oy of  — n'$3.825 OS 350 coupes jd Penn. Dec. 31 
\sgs. © that company by Phila. 
ae g eb, i 28 een Dividends 4 voeris (J.&D.). 
tn 19 1911 yi - a new Ist by Penn R 


V. 103, p. 1508. V. 93, p. 239. io 730 Vv. $8, oo. Bae eto. nw. 119, p 2874.) 
CONNELLSVILLE & (MONONGAHELA RY.—Owns Moser Run Jet 


to Brownsville, 5S miles; branches and 3 hy 6.75 miles; tote. 
32. 43 miles (connectin n. with Monongahela - Incorporated. b 
Penn. Mar. Fan) to Penn. RR. until Sen. \o46 at renta! equa! 


to 4% on a ~ A taxes, operating and maintenance charges. renta) 
bein — more than sufficient to pay interest charges and retire gh oy ee of 
s through sink. fund at or before maturity. fd 000 yriy 
to call bonds in numerical order, but to be kept alive. V. ‘of p. 407. Un 
Dec. 31 1926 $211,000 were outstanding and $796,000 were in sinking fund. 
Stock, $700,000. Controlled by or in interest of U. 8. Steel Corporatior 
Pres.. W. H. Clingerman: Sec. & Treas., J. D. McCreery.—(V.119, p.1065., 


CONSOLIDATED RAILROADS OF CUBA.—lIucorp. on July 28 1924 
in Cuba. Owns all the common stock of Cuba RR., substantially all of the 
common stock of Guba Northern Rys. The corporation has issued approxi- 
mately 400,000 shares of cumulative 6% pref. stock and 400,000 shares of 
com. stock having no par value. Only. the com. stock has voting rights. 
Cuba Co. owns 34,345.9, 189.5 shares of the Preferred stock and 395,050.7 
shares of the com. stock. A few shares of the pref. and com. stocks remain 
in the treasury of Consolidated Railroads of Cuba to be exchanged event- 
ually for com. stock of Cuba Northern Rys. The com. shares of Consoli- 
dated Railroads of Cuba have been deposited with five voting trustees, of 
whom four are stockholders and directors of Cuba Co. Voting — Ss are 
Guy W. Currier, Herbert C. Lakin, Horatio 8. Rubens, Jose M. Tarafa, 
and William H. Woodin. 


REPORT.—For year ended June 30 1927 


1 V. 125, p. 1576, chowet 
Year Ended June 30— 192 


nes 
Ns 
~y. 




















sf 26. 
Dividends on stock owned.---_------- $2,515, 000 $2, 6! 50,000 $1,9: 50. 000 
a nent, i a eR a 17,368 4,896 1,305 
Profit on sale of securities. -_...-..--- REEL, . 1. i: sai olti>taenlh <> 0 caaeeneieal 
: | ENP age) eet ee ee ee $2, 666,217 $2,654,896 $1, 951, 30! 
Administrative and general expenses _ _- 47 ,678 55,003 7)'363 
EEE nko cba edee chstebee $2, 619,139 $2,599,893 $1,878,742 
Dividends on preferred OO Shes Taig 2,398,877 2,398,466 1,197,144 
PP. boa cceddaukosssad Ps 245,263 itn i SEAT 
Refund of prior yrs. exp--- - - -- ‘ eee 3 Soe ee ee 
Balance surplus---_-..-.---- cehsoweees .  cakaee ~ $201, 428 ~ $681 ,598 
DIRECTORS. Predig »— H. Woodin, Horatio S. Rubens, ay! W. Cur- 
rier, Herbert C. Lakin ichard B. 


Jose M. Tarafa, "a A. Rockefeller 


Van Horne, _ J. Berwind, Wm: V. Griffin, and Wm. H Baker. 


V. 125, p. 266 


Bape: oo = & CHARLOTTE VALLEY RR.—Entire $45,006 

capital stock owned by Del. & Hudson Co. (V. 77, p. 88), which also owns 
$269 900 (87%) of the $307 400 outstanding stock of Cooperstown & Susaue 
hanna Valley RR. Owns Hemlock Road to Davenport Centre, 4.0] m., of 
which 1.77 m. are operated; leases for 99 years from Apr. 15 1891 Coo 
town & Susq. Val. RR., Cooperstown to Hemlock Road. with branc 
Cooperstown Jct., 19.75 miles. ‘The I.-S. C. Commission has placed a final 
valuation of $26,000 on the owned and used and $515, = on the used but 
not owned property of the company as of June 30 1916 


COPPER RANGE RR. CO.—Calumet, Mich., to Mass City, with 
branches; total. 93 miles; side tracks. 41 miles. Lease Mohawk RR. t 
Gay 15. $4{miles, with branches, &c., 1.66 miles. Final valuation of $4. 665, 180 
on the owned and used property of the company as of June 30 1919. 

124, p. 3491. Stock, $4,244,300, all owned by Copper Range Co. onda 
limited to $20,000 per mile of main line and branches and $15,000 per mile 
of sidings. 

Pres., William A. Paine; V.-P. & Treas., F. W. Pafn3; Sec., J. A. Ack- 
rovd, Boston.—(V. 124, p. 3491.) 

COPPER RIVER & NORTHWESTERN RY. 
Alaska, on tidewater, throu — the Copper River Valley to Kennecott, 1 
miles. Kennecott Copper orp. (¥. 101, 
all of the outstanding securities, $4,817,4 
5s.—(V. 118, p. 2303.) 

CRIPPLE CREEK CENTRAL RY. CO. (THE).—Owns Cripple Creek 
& Colorado Springs RR. and Midland -erminal Ry. through ownership 
of all their stock. 


—Owns from Corser 
1889) in Dec. 1915 acq uired 
stock and $23,020,000 ist M. 


Miles 

Main line, Colorado Springs to Cripple Creek... ..........-.-.-_- 63.21 
a I ET ES RIES A EE I ATRL. 39.06 
Os SUED ch bid ka Gea hecdéd cede ewdinddedacoeweensecvonnsee 97.27 

















50 RAILWAY STOCKS AND BONDS fVor. 125. 
- ‘ 
AD ANIES Mties| Date Par Amount Rate When | Last Dieidend \|Places Where Interest and 
ow anti 5 Ne a me pee & oad Bonds; Value odnoun % Payable | and Maturity | Dividends Are Payable 
| | 
| 
| | 
—Stock 8% rental.....------- ane $50| $1.786.200, 8 2-5| Q—M |See text Treasurer, Columbus, O 
Concord & Poresmouth Stock 77% rental 09 cara. .| 39.82| _~- 100) ”,'350/000, 7/2 & 3iJan 1 1927 344 |Manchester, NH 
onn & Passumpsic—Pref stock 6% rental 99 yrs.c*| ___| ___- 100| 2.500000, 6 {F & A\Feb 1 1927 3%|Safe Dep & Tr Co, Boston 
First mortgage $1,900,000 0 pold Pe ze*| 110) 1893 1,000| 2,900,000 4¢ \|A & OJ|Apr 1 1943 do do 
Massawippi stock guar same div as Conn & Passump pp eae 100 400.000 6 F & AjFeb 1 1927 3% do do 
Newport a Richford jet - 4 wold exer be by C > a _ an 1911 1,000 350,000 5e¢ J & JiJan 1 1941 do do 
— aine 
Ce i tee REM $15,000,000 guar p &1_GP.kve* aol 1911 | 1.000) 7.000.000 4 [M&S 15/Mar15 1951 [Treas Pa RR Co, Phils 
—istM gsfredpar.UPi.xc&r| --_-| 1905 1.000 $i? Ooo 4g |M & Bie t1 1930 Union Tr Co, Pittsb, Pa 
Copper Range First mortgage gold tan text)..... x| Text | 1899 500 &c| 2,280,000) 5g |A & OjOct 1 1949 one Oolony Tr Co. o Boston 
iv & Northwest—1st M $50,000,000_G.xc* 197} 1900 1,000) 22,020,000 5¢ |F & A\Feb 1 1950 J P Morgan N 
Erlonl ple reek ventrer— Commas A incon ties wigpan « aailieien 100, 2,500,000/See text g-# See text Checks re 
erred stock 4% non-cumulative________._.--- PE pak a 65| 1.989.000See text —M /|See text dao 
Cubs, Railroad Co—Common stock 1,000,000 shares aati ahahadie None (500.000 shsiSee text|See text|Dec 28°27 $1.20|..-...----.--.--------- 
Preferred stock 6% nee comulatye ‘om 000,000. _ - mp Me 100/| $10,000,900 6 F & A/\Feb 1 1928 3%|Checks ma mafied NY 
First mortgage gold $20.000 per mile - -_ - - G:xe*&r* 719.09] 1902 |1,000 &e 14418. 56g |J & JJuly 1 1952 Royal Bank of Can, 
Impt & equip 4 vgold $12,900 1 $12,560 per eal deatie N.xc*/719.09} 1910 | $&fr 4, 000) 5g IM & N/Mayl1 1960 Yy 
First lien and refunding Series A-.___-.- kxxxck&r*| _._| 1921 100 &c yet 7% e\J & D/\Dee 1 1936 National City Bank, N 
do do Series B red 102_.-..----- xxxc* -.-| 1926 |500-1000' 1,376, 6¢ \J & D/|Dee 1 1936 do do 
men certificates— , 
9 due $35. a = ciceteeseaeu c* - -| 1920 1,000 510,000; 76 |A & O/|Oct ’27-Apr ‘30|\Commercial Tr Co, Phila 
| 
| 


























rganization iP 
& Sout western. fore 
lease of the ( + ore Ay SR. & Cripple peek a istrict Ry ‘cal 
achat April 22 1919. See that company. 
= AND BONDS.—Com. stock, $2,500.000 auth. and outstand- 
ng; 4% non-cum. pref. stock, $3,000, 000 auth. Redeemed by capital dis- 
erfisut ons $1,020,000, par of shares, $100. V. 82, p. 1156; V. 85, p. 1209. 
BONDS.—$326,.000 first mtge. bonds of the Florence & Cripple Oreek 
RR. Co., assumed and guaranteed by the Cripple Creek & Color: Ay 
RR. Co. and owned by Cripple Creek Central Ry. Co. were paid during 
1918. The company still owns $319,000 of these onds. 
"18. 1919-26 
3 See text 


DIVIS.— '07. "08. "09. i "11. °12. Laat ws *16. °17. 
9 #«@ 0 63 156 «6 
See text 


h the quarterly 


t. 1918 the common 
«—h- was omitted. but vidends Nos. 52 and 53, 1% 
each, paid Dec. 1918 and Ma 
A capital Mistribution (No. 35) of 1% was paid on the pref. stock Dec. 
1927 “‘out of funds heretofore realized from sale of capital assets."" Thirty- 
fourprevious quarterly distributions each of 1% had been made from capital 
assets, No. 1 June 1 1919, and No. 34 on Sept. ] 1927. The present dis- 
$ ribution, it is understood, will reduce the face value of the pref. shares to 


lan my Vv. B, 2018; , > i¢' Ds 3s toe) Denver 
eotosed 1904. V. 79. 7y lol, p. 1184 


4 4 ? 4 ; 4 4 
in Feb. “fois an extra dividend of 10% was declared 
i? on common stock, both pavesee Pees poor a 
e 


REPORT .—For 2a8 (sidiand Terminal Ry. Co.): 
Cal. Years— Other Inc. Rents. yore &c. 
ae a $618. 324 ders, “881 $8,315 $24,1 54 deren 731 
3,358 5,033 7,220 165,361 def153,108 
Carlton; V.-P., 8 cer Penrose; Sec... E. 8 
Gen. Mer., J. J. Cogan, Office, Colorado 


pa eel ategy A. E 
Hartwell; Treas., A. B. Gill; 
Springs.—(V. 124, p. 106.) 


CUBA RAILROAD CO. (THE).—Incorp. any A 
Santa Ciara, Cuba, to Santiago de Cuba, 356 miles; 
line, 141 miles; 10 branches, 294 miles: total June 30 1927, 791 miles. In 
Nov. 1915 purchased the entire $2.000,000 capital stock of the Camaguey 
& Nuevitas R.R., which on Jan. 8 1923 was increased to $5,000,000, all 
of which was owned by Cuba RR. Co. This stock has been sold to Con- 
solidated RRs. of Cuba. The seockhetders on Aug. 22 1924 authorized the 
purchase of the assets of the Camaguey & Nuevitas Ry. and this author- 
zation was duly carried into effect. Camaguey & Nuevitas Ry. was dis- 
solved in May 1927. The Cuba RR. Co. assumed $4,000,000 bonds of the 
Camaguey & Nuevitas Ry., all of which are owned by the Cuba RR. Co 

In ry od 1926, the entire capital stock of the Espirituans Rys. was pur- 
chased by the Cuba RR. Co., and in Aprl 1927 the stockholders of the 
latter company authorized the dissolution of Espirituans Rys. and the 
taking over of all its properties and assumption of all of its debts. 


STOCK.—The stockholders on June 27 1923 increased the auth. Common 
stock from 200,000 shares, par $100, to 1,000,000 shares, no par value, 
500,000 shares of no par value stock being issued in place of the then 
existing 158.000 shares of $100 par value. The entire common stock has 
been acquired by the Consolidated Railroads of Cuba. 


1 1902. Owns from 
arti-Bayamo Son Luis 


pUIVIDENDS (%) 1910 ‘11 °12 ‘13 } "15 ‘16 ‘17-'20 ‘21-’26 
 _  eapPtertat aaa 3% 4% 5% 6 6 6 6 yrly See 
Gaees (i Cag)... un 8 ae" Gee text 
Also on com. in com. stock in 1916, Jan. POS: June. 25%. V.102.p. 752 


On Feb 1 1918 paid a scrip dividend of 3 
on Feb. 1 1921, or earlier at o 

annually Feb. 1; also Aug. 1 1 

1919 to Aug. 1920 


on the pref. stk, redeemabie 
with 6% interest pa yable 
dividend of 3%. and, Feb 
b. 1921 div. was om'tted 


— of ceaiedl 
18 on pref. a 
aid cash divs. of 3% s. a.; 


Re 


Da ents resumed in Aug. 1922, when 3% was paid; Feb. 1 +/3 te Feb. 1927 
tre come epneely. The scri -, Heb. } 1921 was callea <a: vment 
rb. 1920. V. 109, p. 1986; 


Divides on common stock aie. ne ed Dec. 1 1923, when $4.00 a 
sh. was paid; Aug. 30 1924, $4.00; Dec. 31 1924, $1.20 a sh.; Jan. 26 1925, 
$0.20 a sh.; March 31 1925, paid $1.20 per share; on June 30 1925 paid 
$1.30 per share: 3 tt . 30 1925 paid $1.50 per share; Dec. 31 1925 paid e) .40 
per share; March 31 and June 30 1926 paid $1.20 per share, Oct. 1 1926 
paid $1.40 per share, Dec. 20 1926 to Dec. 28 192 paid $1.20 per share 


quar. 
BonDs. &e. Tg ,, wend ction to list 


924; V. 88, 

451; V. 89, p. 162: V. 91. 253; in 1919 sold v.88. 9 1 $1,150,600 

V. 108, *, 29. Me 5% vemens & Equip. bend bonds of 1910 are limited 

to $12,000 ons . sidings) owned. V 1253; V. 95. p. 175 
sot lst lien & ref. m 


tge. gold bends. Series A aS B. are pouse by the 
e of $4,000,000 (entire issue) Camaguey & Nuevitas Ry. Porrecarr® 
Citenons y Nuevitas) Ist Mtge. 7% % bonds, due Dec. 1 se21" or prier 
pee on demand, and $3,956,000 Cuba RR. Impt. & Equip. Mtge. 5% 
bonds, due 1960, in addition to being secured (in the nion of counsel) by 
direct mtge. on entire property of Cuba RR. Co., and all of the Ist mtzge. 
bonds of the Ferroca spirituano (Espirituano RR.), which is a well- 
constructed standard-gauge railroad approximately 42 kilometers in length 
extending from Sancti Spiritus to the Port of Tunas de oy 
REPORT.—For year ending June 30 1927, in V. 
June 30 Gross Gross Interest at fo 
Yi to) * Dividends. Surplus. 


ears— Earnings. Income. Charges. 
1926-27.___. 15,541,644 3,610,632 1,466,001 600,000 2, 500 oooderose 369 


1925-26_--__ 16,605,764 4,982,464 1,373,307 600,000 2'6 

1924-25_-__- 19:511.046 6429 898 1.477.308 600.000 5'930" 000 308. 530 
1922-28. 2.14;146:198 2668480 L'SGO STD COD;0GD Feo BanTaRe 
1921-22. ___-11.722.972 5 332. 286 1.685.842 600,000 _____- } rH 


OFFICERS.—Chairman & Pres., Horatio 8. Rubens: Sec., Wm. H. 
Corporate office, 83 Montgome: 

‘ City, N. J.; general offices, 3007 Grand Central Terminal Bui ula. 

ew York: RADY s office, 441 ‘Lexington Ave., New York.—(V. 125, 


Baker; Treas., bey L. Clear. 





CUMBERI AND ¢ PENNSY! VANIA RR.—Owns from Cumberteade 
Md., to Piedmont, W. Va., and several branches, 1s miler. Owned b 
Consolidation Coai oo. which owns all the $1 ,500.000 The I. %S 
Commission has placed’ a final valuation of $4,105,700 on the property o 


a wT as of June 30 1918. Pres., C. . Watson; Sec. & “sreas., 
eld.—(V. 123, p. 1629.) 
AND ALLWAY & COAL CO.—Owns road trom Springhil 
se CUMBERLAN POR N. 8S., aN Parrsboro on the Bay ora vues. 
82 miles; also coal acres, yy ~ % lands, &c. The Dominion Stee! 
sion late in 1910 to the $1,000,000 stock . the $979, 006% 
as oe stor Aya ie ding tor future requlremen “ 9 - 
for future requirements. . 
teas. x tree’ O86 1456: V OF, D 1583 ‘Leseed to Dominion Cosi 


Co.—(V. 117, - 1346.) 


DAYTON & PICHIOAN RR.—Owns Dayton, O., 
140.87 mi Leased May 1 1863 in ty to Oin. Ham. & Dayton 
(assumed _ Toledo & Cincinnati R Co.). Lease modified June 23 
i870. Rental is seainteneate of pal F ‘foterest on bonds and 8% 


to Toledo Junc., 0. 


on prampees stock 34% on common. Guaranty on poeienee is 
of e71 but the pref. carries no voting 561 

‘oo » By of 1856 is held alive under mtge. of 1881. ‘1. Vie. 
118. Status of stock and bonds was undisturbed by plan Pe 1916 


> aie B. & O. RR. took over possession, under lease, along with main 
tine of Cin. Ham. & Dayton.—(V. 92, p. 526.) 


DAYTON UNION RY.—Union depot at Daytes. O. Used by Pen 
vania RR., Cleve. Cin. eae. & St. L., Balt. & Ohio RR., Dayton & U 
RR. and Erie RR., under lease which provides that interest on bonds ond 
other — —_~ be divided between them on train basis. The I.-S. C. Com- 
mission has placed a tentative valuation of $666,135 on the owned and 
used property of the ge yA as of June 30 iene. om auth., $500,000; 
quests $321,000 common. Pres., B. McK » St. Louis, Mo.; 
Sec., 8. H. Church, Pittsburgh, Pa.—(V. ibe? Pp. 2584.) )’ 


DELAWARE RAILROAD CO. (THE) —(Scee Maps Pennsyleania RR. 


Shellpot Crossing, D to Delmar, Del., 95.20 miles; branches, Centr 
Md., to Townsend, Dei 34. OS miles; Clayton, Del., to Oxford, Md., 54. ‘4 
miles; Seaford, Del., to Cambridge, 32.96 miles; Massey. Md., 


south of Chestertown, Md , 20.52 aN. re branches, 7.29 miles; total, 
Leased to Philadelphia Baltimore & Washington (which owns $2,704,600 

of the stock) for 99 vears from Mch 1 1910 at a guaranteed — of 8% on 
the stock, int. on funded debt and wi. a expenses. Op ted b 
Pennsylvania RR. under lease of P. B. & W. RR. Co., effective .1191 

ecial stock dividend of 70% was being paid Feb. 28 1910; ie. a special 
cash dividend of 20% and an extra cash dividend of 5%. 

or cal. year 1926, rental, $423,349; other income, $2,209; charges, 
$17. 190; divs. (8%), $406,262; bal., sur., $87.752.—(V. 118, p. 430.) 


ny DFLAWARE & BOUND BROOK RR. (THE).—Bound Brook Junction, 

J., to Delaware River (Pennsylvania pate line), 27.86 miles; Trenton 

; AES. to Trenton, N. J., 3.74 m.; total, 31.60 m. Second track, 27.62 
m. Third and other tracks, 37.44 m. Sidings, &c., 22.87 m. 


HISTORY. ere May 12 1874 under the laws of New Jersey. 
Main line opened May 1 1876; Trenton Branch in 1877. In connection 
with the Central RR. of New Jersey and the North Pennsylvania RR. this 
road forms a line between New York and Philadelphia. Leased to the 
Philadelphia & Reading RR. Co. (now Reading Cod for 990 years from 
May 1 1879; annual interest on bonds, taxes, maintenance expenses and 
8% on capital stock. Rental, $213,107. 50, The company controls the 
East Trenton RR. Co. through ownership of stock.—(V. 81, p. 210.) 


DELAWARE AND HUDSON CO. (THE)—(See Map.)—Operates R. R- 
lines from Wilkes-Barre, Pa., via Albany and Schenectady to Rouses Puint: 
N.Y., near —_ Canadian line, with branches to Binghamton, Troy, Lake 

acid, N. Rutland, Vt., and other nts, a total of 905.59 sxhes (of 
which 330. 13 ‘owned in fee, 463.82 miles eased. or controlled through stock 
ownership and 111.64 miles trackage rights, viz.: 


Somme Edna armneé (500 m-) patie 


Lines 
Oarbondale to Scranton, 22 *Albany & Susquehanna-_-_.___._- 143 
LookoutJct. so Houeedalases Ps. 28 | *Rensselaer & Saratoga_-_-_____.- 1 
Nineveh , N.Y .toJefferson Jet. .Pa 22) *Chateaugay & Lake Placid RR.. 44 


YherryVal_Jct.toCherry Val.,N. ¥.21| Oth 
Schenectady to Delanson, N. Y__ 14 
on wy Ay ee chJct..N.¥ 10 

Saratoga to North Oreek, N. Y_. 57/| Other 
Whitehall to Rouses Point, eneny —_ 
Total operated Jan. 1 1927 ...906 


>ther lines owned 
Second track 371. 43 miles; third ak 53.02 poles, fourth track, 18.79 
miles; industria . yard track and sidings, & .53 miles 

Also leases Utica ¢ Cligion ih. ; Bing. ov and Rome = Clinton ps... 44 miles, 
which are sublet to N. Y. 116, p. 1760, 212 

The I.-S. C. Counputvahon ie placed H final valuation of $57. 195,100 on 
the owned and used gosee perties, $38,639,879 on the used but not owned 
properties and $37,312 on the owned but not used properties of the com- 
pany, as of June 30 1926. 

The stockholders on Sept. 8 1925 approved the lease by the coupons 
of the Buffalo Rochester & Pittsburgh y. for a period of 999 years nder 
the terms of the lease both the common and preferred stockholders of the 
Buffalo Rochester & Pittsburgh are guaranteed a &% dividend during the 
duration of the lease. A aly 1936. to 7" I.-S. C. Commission for approval 








of the lease was filed in V. 123, p. 575. Examiner averse to 
lease, compare V. 123, p. 2650. 30 

HISTORY. ot the Del ah 23 1823 as “*The President, Managers 
and Mey of T Delaware and Hudson Canal Company”; name 

nged Ap 

A leading ae" of anthracite coal (V. 86, . 913; 105, p. 2093. 


All coal produced from the company’s mines is ‘sold at ‘he pit a oath to 
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RAILROAD COMPANIES Miles| Date P Amount Rate When Places Where I: 
[For abbreviations, &c., see notes on page 8) Road | Bonds| Value |Outstanding % Payable | and Maturity Dividends Are Ir 
Cumberland Ry & Coal Cu—Ist M $3,000,000 gsu 48) 1910 $1,000) $2,646,000 5g |A & OOct 1940 Montreal, Canada 
on & Michigan—Com stock (3% % gu Tol Ginn) ---| 1871 50| 2,401,950 3% \A & OSee text ee “% Ohio 
ferred (8% guaran Tol endorsed - - . -- sant: ln 50} 1,211,250 8 Q—J (\See text 
Ist ee u p & lend ext in 1911 red 1024%4..__.____- 141; 1881 1,000} 2.728.000) 436 (5)|J & JiJan 1 1931 J P ates aan & oo. NY 
nion Ry— mtge sink call par- Px 2) 1899 1,000 290,000 4g |J & siJuly 1 1949 Farmers’ L & Tr Co, N Y 
aware RR—S ep Ginn dna teoesees ee 25) 56,078,275 8 J & dJJan 21927 4%/|Checks mailed 
mortgage GOA ne FP.sc*| 117) 1892 1,000} 309.000} 4% ¢\J & July 11932 — |Treas Penn RR Co,Phila 
Delaw & Bound Brook—Stock 8% gu Phila & Read_ onl: easd 100} 1,800,000 s Q—F 'Nov201927 2%|11 W State St, Trenton 
First consol mtge $1, a atibes Pep.sc*&r| 30. 1905 1,000} 1.890.000 3% e\F & AilAug 1 1955 Mech N Bk, Trenton.N J 
Delaware & Hudson— Stock 711.500 ( (es tel site 100| 51,573,900 9 Q—M 1 Office, 32 Nassau St,N Y¥ 
Adirondack 1st _ oo i end__.Us.zc*&r 57| 1892 1,000} 1,006,000 4K 6iM & 194 do do 
gsf 167 Micccesa xc*&r*| 825) 1908 {1,000 &c| 39,000.000 4 M & N 1 do do 
nds gol at eons ILE. Sees >> cetecssbsiens ---| 1915 | 500 &c 844,650 56g |A & O 1 do do 
Secured gold bonds___.__.-...--.-_-- Usm.c*&r* ---| 1920 500 &c} 10,000.000 7g \JI & D 193 do do 
15-year gold bonds red (text) ------. Usm.xxxc*&r*| -..| 1922 |500&1000) 7,500,000 5% eM & N 1 do do 
Equipment gold notes Series ‘A’ due $265,400 ann| --..| 1920 |-.------ 2.123.200, 6 I & Guaranty Trust Oo, N Y 
Wastes Mente G Government note----.........-..-- odenl BE i-adactee 1,500,000) 6 of. & GiMer 1 1900 .....jecdenccccncccndecom- 
Bluff Point Land Improvement Co Ist M g gu__zc*| -.-.| 1890 1,000 300,000 4 J & Jan 11940 Office, 32 Nassau St.N Y 
Utica Clinton & Binghamton RR first mortgage-...| _..| 1889 1,000} 800.000; 5 |J & JiJuly 1 1939 New Yerk Trust Co, N ¥ 
Susqethomes RR first mortgage-------_- ---| 1906 1,000} 10,000.000 3% gi\A & OjApr 1 1946 Office, 32 Nassau 8t.N Y 
Wilkes-Barre onn RR 1st & impt mtge (guaranteed. 
jointly with Pennsylvania RR)--__-.________ Sool WE 1-cicsae 2,186,000i 5& |M & NiMay1 1947 do do 
y Ore & ben Co refunding first mortgage} --.-.| 1902 1,000; 1,300,000 4 J & dJiJan 1 1942 do do 
the Hedevn < Coal Go. vy , 89, 1449). The ore was abandoned and the 1926. 1925. 1924. 1923. 
cost — et in ace, - “Gravi road, built In 1829, was | Railway tax accruals... 1,688,168 $1,136,746 $1,437,180 $1,119,358 
’ = taken in by tnchide ned for regular he itninameaan ‘sae 58°331 te 717 B5'$56 
compen es p+ in 4 mt for equipment. ._- . " ’ ‘ 
er ae 4 . Cherry Valley Shi Sharon & Albany Le - Joint facility rents__._- 400,673 374,165 362,543 384,629 
.—(@) Entire capital stocks owned: Quebec Montreal 
schinee on Navterville Junction Ry Co. G & Jobnson- ot 7 oper. income. $9,774,816 $6,715,442 $7,308,764 $6,450,026 
ville Ry. a. Schoharie Valley Ry. Co. a United Trac. Co.; ©) one-half ating Income— 
the stock owned; Wilkes-Barre a RR. Co. and Schenec. Ry. See penaiee rom leased road 91,401 $91,395 $91,389 ol. 389 
ues of stock, &c., holdings. V. 106, p. 1893. Anthracite rate case, | Miscell. rent income. -- 81,400 73,422 72,718 108.520 
101, p. 2072; V. 102, p. 1357 Misc. non-op. phys. prop 1,971,475 1,265,865 2,173,147 1,924,454 
Vorhe stockholders in June 1925 approved the recommendation of the | Dividend income----_-- 1,335,309 1,279,236 1,436,603 1,412,606 
managers to transfer to a corporation or corporations, all of whose stock | Inc. from fund. secs. and 
shall be owned by The Delaware & Hudson Co., all or any of the anthracite unfund. secs. & accts- 559,800 516,672 293,207 285,300 
lands and mnterent therdin beegins to it ia all of any real and personal llaneousincome... 1,820,740 2,186,009 1,795,565 1,511,192 
pro y owned or contro t pertaining to the min reparation 
Dad marketing of anthracite, including the stock of subsid iary’ ‘ dorporations Gross income. ___...- $15,634,941 $12,128,041 $13,171,393 $11,783,487 
owning properties of that nature, for such consideration = the form of the Deductions— 
stock, bonds or other securities of the purchasing corporation or corpora- | Rent for leased roads_.. 1,962,169 $1,904,152 $1,855,034 $1,843,810 
tions, or otherwise, as the Board of Managers may deem adequate and | Interest on funded debt. 3,641,312 3,602,113 3,464,771 3,479,592 
advantageous."’ Int. on unfunded debt _-_ 223 .206 183,985 169,790 160.718 
The stockholders at a special meeting Oct. 25 1926 approved the extension | Miscellaneous ---_----- £930,809 1,530,082 1,864,422 1,587,667 
of authority to the board of managers to transfer to a separate corporation 
the oom ny 5, Wanaportaties prepare - ae allied intereste. . he new Net income.._.....- $4,907,708 $5,817,376 $4,711,699 
corporation w under Delaware udson own and the name of | Dividends paid.______-_ J ‘ ¢ J .270 3,825.27 
the Delaware = Wel Co. will be pre ved. v 23. D. 5256. “ Dividends paid--_. 3,836,902 3,825,270 3,825 0 
any - stuckholders were Leid by higher Federal courts to be en — ’ $886 429 
titled to the saving of interest effected by the refunding at 3% % of the re PR ae i —- “stock $4.040.648 $1,062,458 1.002.106 eit 
wi $7 .0560.000 of the $10,000.000 issue of Albany 3 aeae outstanding (par $100) 430 ,927 435 090 425, "t 425.080 
RR. - 71% bonds, ncreasing the yearly renta’ D. pas Earns. per sh.on cap.stk. $18.28 $11 $13. $11.08 
V. 88. 1036: V. 80, p- 1174. 1362, 2343: V. 88. 938, 1400; V>a9, OFFIOCERS.—L. N. Y. Ww. H. la O. A. 
1068. 1 41; 911. To April 1 1916, when cho egu version prt vien gr ag® a -By, 9% Oy; } 
«00; Py had been exchanged for D. & H. stock. | Peabody. N. ¥. City, Vice-Pres.; F. P. Guteltus Montreal. Resident V.-P.; 
Sep eabany © © Suse ie Ee J. T. ey bany, V.-P. & Gen. Mer.; ny Ae to Pres. & 
he sin fund, created May 9 1899 and amended , | Asst: sec. ; - — Sec.; W. H. Da Eppler, Comp- 


a mio (910 re receives out of the yearly net profits not less than § cents per 
ton on coal mined, and has accumulated $8 670.501 from 1900 to Dec. | 
1925, which amount has been applied to the purchase and retirement of 
$1,288,500 of the capital stock (in 1900 to 1906) and in part to the purchase 
of coal lands in the Wyoming aad Schuylkill regions. 

DIV ¥- ‘88. 89 lo ‘96. 97 to 00. ‘U1 w ‘06. ‘07 to Dec. 20'27 


Since 1886 6 Tyearly. 5 yearly. 7 yearly. 9yriy QO-M2K%% 
BONDS yA ee May 12 1908 stockholders authorized a First & f 
Mtge. for 000, bearing not over 4% int. and running 35 years. and 


subject to redemption as at entirety only at 107 44 on any int. day, beginni 
May 11918. One per cent of the amount of bonds outstanding is to be 

to the trustee June 1 annually from 1909 to 1942, to be used to purchase 
bonds or for improvements and extensions. Of the issue, $39,000,000 are 
outstanding in the hands of ved to Fe $10,000,000 are pk ged and the re- 


maining $1,000,000 are reserved to retire a like face amount of prior lien 
bonds due in 1942 on a branch line. + Se . 98, BIH ¥ a Vv. io . 96, 
+ 1419, “eee 89, o's 1541; 90.4 , 51, oP ot ° . 394: 
v. V. 96, p- 156. 1700: . 1024; vy 98. p. i168. ‘B43; 99, 


The oP echtere op Sent. 30 1915 authorized the issuance of $14.451 000 
20-year 5% aeade, which were offered to stockholders. The bonds were 
prior to Oct. 1 1927 convertible into paid-up sbares of capital stock at the 
rate of $1,500 bonds for ten shares of stock (with an adjustment of interest 
and dividend ). The entire issue, but not a part, may be called for redemp- 
tion at 105 and int. on any semi-ann. interest day on 90 days’ notice, 
but if so called during the conversion arte the bonds ma ’ be converted 
vB to 30 days prior to —— call dass 101, p. 773, 1092; V. 102, p. 800, 
56; 104, p. 1044; V. 111, p 
The $10, O00 WOO am securea vid bonds of 1920 are secured by deposit 
and pledge with trustee of the following: (1) $10.000.000 Del. & Hudsor 
lst & Ref. 4s of | 943: (2) $3.500.000 —— & Susq. RR. Ist 34s of 1946; 
(3) $1,000,000 Wilkes-Barre Connecti lst & Improv. 5s, due May } 
1947 =< rincipal and interest guaran jointly end severally. by endorse 
y Pennsylvania RR. and Delaware & H m Co. ; (4) $500,000 
, 34 & Saratoga RR. Guaranteed stock: "S) $400,600 Albany & 


Susaq. RR. Guaranteed stock 
The $7 500,000 is? ear 5M % gold bonds due May 1 1937 are redeemable 
as a whole only on Ma ayilil 32 at 105 and interest, and thereafter at 4s 
—_ for each 6 mos. from May 1 1932 to redemption ‘date. V. 114, p. 14 
uarantees tataveus on $2.000.000 Rensselaer & Saratoga ist Mtge. 6e 
oak May 1 1941. 112. vb. 1865, 1977 
uipment + tested ye 
Ab a TF o-y-yo yg Boy 
Government loan 111, p. oreen. 1851. 


REPORT.—For 1926, in vi. p. 2271, showed: oss. 
tion of mdse_$18,308.677 $17,007,189 si6. 314. 917 $16. 228,200 


stock 
- 1478. 











Transporta 
Transportation of coal_. 21,767,237 ig. 772.850 22.308.428 24.329:812 
Passengers. ........... . 215 8=§,7! 5.832.388 4.999.972 
Miscellaneous _____.._ —— 1.237, ‘092 557,255 1,770,467 
Total oper. y Sones 433 SP 941.708. +4} $45,012,988 $47,320,452 
Maint. of way, &c_____ 5,373, 637 $4,713,8 $5,328,910 $4,414,384 
Maint. of equipment... 11,506,764 11,121 3308 12,200:672 13.114,203 
, Re get 619, 518 609,370 74,235 486.676 
Transportation. ._.___. 15.411 348 15,499,877 16,688,257 19,366,915 
General, &c., expenses_. 2,031,152 2,085,677 1,935,852 1,970,062 
Total oper. expenses ues ..604.41 010 $34,030,126 $36,727,926 $39,352,240 
Net earns. before taxes. 11,491,871 $7.739.365 $8,285,062 $7,968,212 
Other Income— 
Hire of tpeight Cars...... 37,018 $194,512 $595,409 Dr$262,635 
Rent freight equipment_ 196,848 175,837 148,313 164.454 
Joint f: ty rents_.... 185,981 178,725 167,825 180,133 
Gress ry. oper. ncome$11,911,717 $8,288,439 $9,196,608 $8,050,165 





i 





Board of Ma s.—Chauncey M. Depew, Charles A. Peabody. Leonor 
F. Cornelius Vanderbilt, Edward R. Harr iman, E. H. Outerbridge, 
: H. Stewart, Plainfield, N. J.; Rebs. 
ruyD. . Williams, Lyon M Jountain, N. 
Henry ; ; Charles 8. Weston, Scranton, Pa: 
John W. Mettler, East Millstone, N. bo Office, 32 Nassau St., N. Y 
(V. 125, p. 2143.) 


DELAWARE LACKAWANNA AND WESTERN RR. CO. (THE).— 
main line 


Operates rom Hoboken, N. J., opposite New York City,. to 
Buffalo, N. Y., with branches to anthracite’ venien. &c.. viz (*see this co): 
Lines Owned— Mties. Lines Leased (Conct.)— Miles. 
N.J. State line to N.  Bpe.---503 sOswego & Syracies..occagcegee 
Branch to Norbumbertan oe 80 a Ae, 4 Binghamton & N. Y-. 
Erie & Central N. Y.(V =: 202) 18| *Utica Chenan anange & Susquehanna 97 
Bangor & Portland Ry.....-.--. 38|*Valley RR. of New York..--..- 11 
Other lines owned.-_........... 8| Sussex Rallroad__.....-..----- 1 


Raliroad 
*Lackawanna RR. of N. J_.---- 
Lines Controlled and Operated— 
Lackawanna & Montrose RR-.-.-- 11 


owned 

Lines Leased— (See each co.)— 
*Morris & Essex and leased brohs.176 
°N. Y. Lackawanna & Western. -.214 
*Cayuga & Susquehanna. -_-_-_... 3 
Greene Raliroad Tota! operated _ 
® Tentative Valuation.—The I.-8. O. Commission has 
valuation of $95,217,200 on the owned and $231,044,44 
erty of the company as of June 30 1918. 

HISTORY, &e. ~—Ohartares in 1832, present title assumed in 1853. 

In June 1909 the D. L. & W. Coal Co. was incorporated with $6,800,000 
authorized stock. to act as selling X for the company’s coai in Pennsyl- 
vania, we raliroad veges A ng permitted to subscribe for pa ae 
See extra dividend below. also that company’s caption under Miscel. 

United States aaarme e Court on June 21 1915 in the sul: Drought by 
the Government held that the company, under the contract of Aug 
violated the commodities clause of the Hepburn Act and the Sherman anti- 
trust law (V. 100, p. 2114; V. i01, p. 17). ge Weg seta stone wish the D. L.& W. 
Coal Co. A new contract was arran nged. V. p. 47. 

The company or Sept. 17 1 [SE ©. Commission 
plan for the segregation of ite coal perties and the operation of its mines 

owned, as distinct enterprises from its railroad properties she Comission, 
in April 1921 authorized the companv to issue $45,000 000 common stock 
to distributed as a ory di d. The stockholders on a 21 A. | 
increase of $45,000,000 in the capital stock and also a 
the sale of the road's anthracite coal pro ies to the Glen Alden Seal o Oo. 
for $60.000.000 Cempare V 112 oD 


190 

Lackawanna Securities Co.—On March 29 1927 the Lackawanna Securities 
Co. was formed (V. 125, p. 1188, 777) to hold following securities which rail- 
road was no longer aliow ed to hold in its treasury. (Ln original plan securities 
which constituted the assets of the Lackawanna Securities Co., included 
$9. 871 oe Morris & Essex 314% bonds, $10,000,000 Morris & Essex 5% 

bonds and $13,635,000 rs ‘Lackawanna & Western 5% bonds, but on 
July 21 1927 the 1.-S. Commission ruled that the D. L. & W. RR. 
could not include these seenetiine . 125, p. 600.) (figures are par values): 
lst mtge. Glen Alden Coal Co. oat bds. (due $1,500,000 each 

Sept. 1 7,000,000 

The stock, consisting of 844,411 no par value shares, was oe eaend to 
stocknolders of the Del. Lack. & West. RR. on Sept. 6 1927, on basis of 
one share of new stock for two shares of the railroad company ‘'sstock. The 
distribution of the shares of the Lackawanna Securities Co. will end the 
segregation of the Lackawanna's coal properties, which originated in 1915 
with a decision by the U. 8S. Supreme Court that the Lackawanna’s relation- 
ship with the Delaware Lackawanna & Western Coal Co. was in violation 
of the commodity clause of the Hepburn Act (see above), and that the con- 
tract between the two constituted a moore’: The Delaware Lackawanna 
& Western Coal Co. was organized in after the Supreme Court had 
ruled that railroads could not transport lawfully in inter-State commerce 
coal which they themselves owned.—V. 125, p. 2274. 
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RAILROAD COMPANIES Miles | Date Par 
{For abbreviations, &c., see notes on page 8] Road Value 


Amount 
Outstanding % 


When 
Payable | and Maturity 


Last Dividend \Places Where Interest and 
Dividen 


ds Are Payable 





Delaware Locka 8 & b Western — Stock auth $67 277, ete e- | sens 
| 





$84,441,100 See text | Q—J (Oct 201927 3%|90 West St, New York 
Bangor es gol .. .|'80-"86| 100 &c ,600 6g \J & J/1930-1936 
Del Riv RR & Bridze— ist geup&istl1%.GP.xc* 10| 1896 1,000; 1,098 4a \F & A/\Aug 1 1936 Pa RR Ce. Phila & N Y 
Denver & Rio Grande Western— 
Common ctosk (ee tent)............<.--+--<<- cock gintatesecenadl _, RERSS RR LS era ET PP ee eee gree eee 
Pref stock 6% cum red 105 $17,000,000 auth .--.-- noel. died FO A 6 ntinge ain tal siadicitig intel lalaatpihatetsidintahndataaleiat aniattlantivatiid a 
Ref & impt mtge g Series “A” red (text).________- text | 1924 |-------- 2,000,000 Se Ge es Gee Le dncgbideebhddiadedenandeoc 
Gen mtge s f g (inc bonds until Feb 1 1929) red Md 105 text | 1924 100 &c| 29,808,000 56g iF & A| Aug RRR SC cacao aime ies cig 
— trust ctfs due $300,000 annually__-_-_- sinialt Ee 1,000; 3.300.000 5 M & S8)To Mar 1 1938|New York 
do certificates due $105, waa’ oo-| 1927 1,000; 1,575,000 4 M & N|May 11942 New York 
Bonds of oid Denver & Rio Grande RR— 
First conso! M $42,000,000 now ist M g-_Us.xc*&r {1.647 1886 | 500 &c/\v34,125,000 4¢ \J & J Jan 1 1936 National Park Bank,N Y 
1,647) 1898 1,000} 6,382,000 4% e\J & IJI\Jan 1 1936 National Park Bank,N Y 
imgrevement M ($5,000 ye mre 1,647) 1888 500) 8,335,000 5¢ |J & D/Junel 1928 National Park Bank,N Y 
ni errata, eae a eae ce] $08 ess 188 Sel ibooam 92 hE alee iine | \Gursoe fron Oe. 8S 
cons m eem a see text) g_G.xc a y15, v g r uarant; it Co, 
Rio Grande Junction Ist a L iaiedidoce Ce.xc* 62) 1889 1,000; 2,000, 6g J & DID De ec 1 1939 Maitland, Coppell, N Y 
v-x-y Additional amounts held in treasury or by trust |ees Dec. 31°2/6. viz.: ¥\/$1,445,000 ;|y $1,395,000 














| 
| 
| | 





| 
| 











DIvs.— {1010 to 1990. 1921. 1033. 1098. 1924. 1925. 1926. 
Per cent____| 20% yearly 16 12 12 &2ext. 12 & 2 ext. 

is - in 1927: Jan. 20, 3% quar. ‘ied ave extra; April 20, 3%; July 20, 

- &. sh. of Lackawanna Securities Co. com. stk. for each sh. 

Saat . com. stk.; Oct. 20,3%. 

J uly, isov pala rg cash dividend 50% one-half applicable, if desired, 
to subscription of stock of new D. L. & W. Coal Co. selling rye 7 
paid ald 15% stock dividend . Aw. Z 2 ow: and in oe. 1911 35% in 4% 





R p. 41. 224; V. 93, p. 1323: V. 04. 'p°549 

On Aug. 0 10ai veld 2 stocked 100%. V. 113, p. 531. 

REPORT.—For 1926, in V. 124, - re showed: 

Years ending Dec.31— 1926. 1925. 1924. 1923. 
| a ie SEE $22,711,502 $17, Othe ss, $23,576,425 $25,151,010 
Merchandise freight_... 42,456,050 42,091,064 39, 874.878 39, 085.3 64 
, . Seger 13,338,081 13, 628" 673 13,600,4 12. i 5,914 
Mail, express, &c_..._- 10,299,112 10,157,766 9.675. 437 4.686 

eS SS: $83,804,745 $83,635,056 $86,727,184 Py oa 974 
Operating income-__-_-._- $18,746,352 $14,402,022 $15,328,663 $12,751,170 


Cr I i ee r.164 

Other miscell.income.-- 6,229,362 6.608.530 5. 700; 507 6.320.878 
Total net income_____ $24,975,714 $21,010,552 $21,029,006 $19,072, Ae 

Interest and rentals___ $6,999,162 $6,539.379 $6,321.761 $6,068,514 

Renewals & betterments 692,196 914,876 569,808 503,1 








Miscellaneous debits_-_-_ 63,351 010,078 O88 377 122'814 
PGND d. cniddbcwcode: 11,821,754 11,821.754 11,821.754 10,132.932 
Balance, surplus__-_ $5,399,251 $1,693,564 $2,277,306 $2,245,069 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2303. 
For latest earnings, see ‘‘Railway Earnings Section”’ gown ee ace 


OFFICERS.—Chairman Board of Mapsous. WM H. 

John M. Davis; V.-P. & Gen. Mgr., E. M. Rine; V.-P. ke — ‘Sounsgl 
Ww. 8. Jenne VP. 7. ie Fiynn; war & Treas., W. G. Van De Wa 
Gen. Aud.. Ferguson: Comys.. E. Hustis. 

DIREOTORS, —Ww.s. Jenney, Paul Moore, Wm. H. Truesdale, pee. F. 
Baker. Jr., M. H. Dodge, yo Fare. William Fahnestock, F, 
Talmadge, “Samual Sloan, P. R. Pyne, Roy C. Gasser, Clarence M. Woolley’ 
Lowell R. Burch, Horace Havemeyer. Office, 90 West St., New York.— 
(V. 125, p. 2669.) 

DELAWARE & NORTHERN RR.—East Branch to Arkville, 38 miles. 
Incorp. in N Oct. 14 1911 as a reorganization of Del. & Eastern RR., 
Corectoned P pre. v. 93, p. 588. Stock, common, $1,000,000; 6% cum. 
pref , $25 ~P ar, $100. No bonds. The I.-S. CG. Commission has 
placed a final va > of $1,417,210 on the properties of the company, 
as of June 30 1916. 

Pres., Andrew M. Moreland; Sec. & Treas., Howard Feist; Asst. Sec. & 
And., H. G. Eckert. Office, Margaretville, N. Y.—(V. 122, p. 2646.) 

DELAWARE RIVER RR. & BRIDGE CO.—Frankford Jot., Pa., to 
Haddonfield, N. J., and penne ~. 52 miles 

Capital stock, %1,300.900, all owned by Penn RR. which guarantees 
bonds, prin. & int., by end. orffoctive Apr. 1 1918 leased to Penn. RR. 
for a rental equal to 6% on as stock, tate on bonds and organization 


eepenens og ee pays taxes. - 106, p. 2228; V. 63, p. 1062, 1159; V 
p 
Pe Ft oo bs & 10. “Ll. "12-13. "14. ‘15. 1916-26. 
cent .... y'ly 6 y'ly 4 4 6% yrly 
lar A 101, o Sot ; Vv. 102, pe 1540: Vv. 106, p. 75928.) 
DENVER AND RIO PRANDE WESTERN RR. CO. (THE).—Milea 
Road owned and operated -_-_-_-- 2,446| Of preceding: 
Oper. under trackage rights standard Stiatwcsssseocke 1,709 
OP GRUNER. kcncncndsknndes 116| Narrow gauge only__........- 852 
Total cpurptes a eliet lin oven inicci 2.562 


The I.-S. C. Commission has placed a tentative valuation of $96,465,948 
on the aes y and $98,520, _ As the used property of the company (incl. 
leased lines) as of June 30 1 
p 5 ag ed 7: vee in ane ‘Nov. 15 1920 as successor to the Denver 
On J a 1922 a receiver was ap inted fort Denver and Rio Grande 
Western RR. System by the U. istrict Court for Colorado in suits to 
foreclose the lst & ref. mtge. AF the adjustment mtge. of the Denver and 
Rio Grande RR. Co. (the old Denver company), and there were transferred 
to the receiver at the same time cash and cash items and certain pape 
of the Denver and Rio Grande Western RR. Co. concerning which disputes 

as to whether or not they were subject to the lien of said mortvages. 

On Sept. 18 1924 final decree was entered by the court and on Oot, -° 
1924 the properties constituting the Denver and Rio Grande Western R 
s = were sold at public auction and were purchased by Ri. 5 —F 

. dL. reorganization managers under the moos lan. The. 
terwards assigned all their rights to the railr company. 

rea: sale was confirmed by the court on Nov. 20 1924 and at 12:01 a. m. 
on Dec. 20 1924 the railroad company resumed possession and operation 


of ie 
ONDS. Pe runding & Impt. Bonds.—To be secured by a mtge. which 
wilt be a lien (subject only to oa liens of underlying bonds and to liens 
subject to which after-acquired properties may be acquired) on all of the rail- 
road perties and equipment of the new co., inclu its interest in ter- 
mumal properties. and such securities and (or) after-acqu property as the 
reorganization managers shall determine. Bonds may be issued in separate 
series, maturing on same or different dates ane bearing same or different 
rates of int. hey other tg ae determined by directors at time of issuance. 
The mortgage securing the ref. & impt. We shall authorize the issue 
thereunder by the new company of 3 ncipal wy: of bonds, 8 any 
one time oumnatas. not ex ,0f(0 as determined by the 
directors. Of the bonds so autho eae 8) all be reserved to refund 
underlying bonds a principal amount equal to 105% of the principal amount 
of Baderiyn bonds (now $81,112, ) from time to time outstanding. 
The lI "6.0 eye on ni? 1 1924 authorized the id. bon to ae 


$3,000, 000 ref. & impt. mtge. 6% bonds, series ‘‘A’’; said nds to 


sold at not less than par and interest. The bonds will be pe A 


series **A,"’ will be dated Oct. 1 1924, will bear int. at rate of 6% per 
will be redeemable, in whole or in part, on or after Oct. 1 1934 at P07 Yand 


int., a gg will mature 


Oct. 11 


ye ones. .-—Limited to the total authorized amount of not ex 


onthe $30, 
semi-ann. from = tes 


he general mortga 
(a) general mortgage 


standing, an amount 


WT Au 


. 1 1955 and bearing 5% int., payable 


1924. Bon s will be secured by a mertgage subject 
ry subordinate to ad ref. & impt. mtge. and co-extensive therewith as 

roperty and rights covered. 
e will contain further provisions to the effect that 
onds shall be redeemable, all or part, at any time 
at 105 and interest; (b) new company shall pay, on or before May 1 in 
each year, so long as any of the general mort; 


equal to 1% of the mn a nd 


age bonds shall be out- 


amount ef general 


mtge. bonds at ve J one time issued and Coomenee. such payments to be 
ast 


required to be ma 


e only out of net income for the 
year (but to be cumulative) as a sinking fund, to be applied 
at not exceeding redemption 


prowcins calendar 
to the poaseaes 
rice, of gen. mtge. rey all bonds 


or called for the sinking fund to be ke cept alive and the interest iT iaaon thereon 


from time to time to be added to sin 


ng fund and applied in same manner. 


Tbe reorganization plan as modified provided that ‘‘Until Feb. 1 1929 the 
en. mtge. bonds shall be income bonds, cumulative from Feb. 1 1924, to the 
ull extent of 5% per ann.; the payment of the int. pocrats 


mtge. bonds for the ?. 
be mandatory even i 


fat. on the bonds accruin 
tions, if any), shall be pa 


of the directors of the 


due regard for the protection o 
maintenance of efficient service thereon. 


upon the gen. mtge. 


STOCK.—Preferred Stock .—Authorized, 


eriod from Feb. 1 1924, until Feb. 


on the gen. 


29, shall not 


he same shall have been earned by et new company; 
but if earned and available, whether prior to Feb. 


1 1929, or thereafter, the 


during such 5-year cod (includin 
aid to the extent that in the reasonable discretion 


accumula- 


new ope 4 such payment is not inconsistent with 


ommencing Feb. 


the property of the new company and the 


1 1929, int. 


bonds accruing from and after that date shall be a 
fixed charge of the new company. 
No interest payments were made on May 1 1925, Nov. 1 1925, May 1 
1926, Nov. 1 1926, May 1 1927, or Nov. 1 1927. 
The directors on March 30 1926 authorized the payment on May 1 1926 
of the full amount of the sinking fund under the general soowteage for the 
two-year period ending Dec. 31 1926, amounting to $596,160. 


$17,000,000 (par $100). En- 


titled to receive cumulative dividenas at the rate of 6% per annum, peyene 


a. . Dividends on the 
edeemable all or part upon 3 


ref. stock shall accrue from Feb 1924, 
days’ notice at 105 and Gividende- 


The reorganization plan provided that a preferred stockholders’ com- 


mittee, consisting of three members, shall be created. 


hold office for 5 years. 
as many as four quar 


The members shall 


The nbe$ stockholders’ committee at any time when 


terly d 


idends upon the pref. stock (whether or not 


consecutive) shall have accrued and be unpaid, may, and at the request in 
writing of the holders of record of at least 10% of the then outstanding pref. 
stock shall, appoint an accountant familiar with railroad affairs, a banker 
and a man of experience in practical railroad work, who shall be given full 
access to the books and accounts of the new com 


and also to the books and accounts of the Utah Fuel Co. 


when so required oy 


upon the pref. stock and the proper availabili 


any and of its subsidiaries 


Such appointees 


the vref. stockholders’ committee, shall report their 
opinions and conclusions concerning the prove of declaring dividends 


ty of moneys therefor, and their 


opinions and conclusions as to the carrying out of the policies prescribed for 


the new company. 


Common Stock.—The common stock possesses full voting rights. The 
reorganization plan provided for the creation, , eee a voting trust. of equal 


beneficial rac in the common stock, 


pe vested in the Missouri 


Pacific and the Western Pacific, each of whieh owns 50% (150,000 shares) 
of such beneficial stock interests. 


REPORT .—For 1926, in V. 124, p. ,2113 showed: 

















1926. 1925. 1924. 1923. 
Breit. Revenues— 
—) eS aa 26,907, a8 26,062,655 25,107,743 25,309,886 
ll ee «ace 4,494 4,879,229 5.151,130 5,789,354 
Mair “express, iinesaen 1,237 ri 1845506 P0931 894 2.553.032 
ed caine J "795.191 890, 
SEE Sbubdccsss  «.weenve 42,024 35,600 J 
Total oper. revenues. 34,030,309 33,629,463 33,011,558 34,587,496 
Operating Expenses— 
Maint. of way & struct... 5,899,265 5,742,197 6,128,432 5,534.63 
Maint. of equipment... 6,242,158 5.948.303 ‘ 008 9,653,291 
EE caitanwahicdaieen 675,673 652, 615,702 591, 
Tra ‘ees 10,304,180 10,835, 370 11,378,447 12,698,471 
Miscellaneous operations 561,335 623 42 ‘ 669. 
PSs Sei gee 1,051,033 1,042:650 1,034:556 1,015,083 
Transp. for invest.—Cr-— 119.830 50,269 291,156 2.210 
Total oper. expenses_. 24,614,314 24,794,249 28,591.457 30,030,669 
pes rovense from oper.. 9,415,995 8,835,21 4,420,101 4,556,827 
SORES ciicesoaded 2,430, 2'316,092 1, 335 1,885,130 
Uncollectible revenues__ 4,172 7, ’ 8,137 
Total oper. income... 6,981,823 6,511,738 2,423,929 2,663,560 
Non-operating Income— 
Hire of fr’t cars—-rects_. 1,684,141 1,415,882 1, ct Si4 2, 039. 970 
Rent from equipment. __ 234,010 152,995 153.585 
Joint facility rent income 475.066 . is ry 434, sof 
Miscel]. rent income. __- 82,820 a 57,372 58,807 
Misc.non-op. phys.prop. 20,291 15,406 16,147 18,1 
Income from unfunded 
securities & accounts_ 129,786 90,759 62,681 48,482 
Miscellaneous income_ __ 651 510 409 347 
Total non-oper.ncome 2,626,765 2,204,563 2,282,576 2,754,184 
ross income.-_._.___. 9,608,588 8,716,301 4,706,504 5,417,744 
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54 RAILWAY STOCKS AND BONDS [Vou. 125. 
LROAD COMPANIES Miles Date Par Amouni Rate When | Last Dtvtdend |Places Where Interest and 
(For Pa &c., see notes on page 8} | Road px,| Value |Outstanding % | Payable | and Maturity | Dividends Are Payable 
| } 
| | 
& Salt Lake Ry—Stock_._._.------------ | 222 eens | Nome! 50,000 ohs.|....-.-- PERE se: ee Fee! Sede A ce Ae 
Psat ge, bonds, series ;,A"" red 05-----~2--7--- | iI2 IIID | $1,000) '$2.500.000)°""@""""|->-2-=-- jeep" |-222222022200000022002 
series ** SES Fs eae ceeccere  *ees 'enee J meee 6|CCU GC Vsewcscedl’  * "Fe © . - Macetbewnene+ereseconn 
tge bonds $11,000,000 auth red 102-.-.---- Pea a ae 11,000,000 6 EES en sel eee enens s 
bcm Ying Foam vee B56 608 (Obccascevaeyod C| 6.398 1914 | 1.000) 4.008,000 i% eM & S& Mari 1964 \New York City. 
Moines & Fort Dodge—See Minneapvulis & St L } 
j | | } } 
i 
| | 
ne | | 
| | 
| | 
| | 
} 
| | | | | 
| | | 
| | | 
} 
Deductions— b . . 923. Morgan, Chief Engr., R. H. Kautzky, Master Mechanic, Des Moines, Ia. 
Hire of freight cars— — wend sone ead General office, Des Moines, Ia.—V. 123, p. 2892. 
pal ence an s---- CLOG ER, SiAER Se Clee St: 837.359 | DETROIT CARO & SANDUSKY RY.—(V. 121, p. 2269.) 
Joint facility rents... 182311 181 417 171.246 4, DETROIT MLSDALE & souTHwesTeRh 88. Oves yur 
Rent for leased roads- - - 2,865 7.301 413,223 447.212 me Lenses ie 19 v. : 
Miscellaneous rents. ... 932 oT ot 1111 8. Ry. (now N. Cent. RR.); rental. $54, % on etk.(V. 106. p. 601.) 
Int. on funded debt... 3,665,553 3,619,230 65,321.926  4,974.658 DETROIT & IRONTON Rk.—Organized in 1920 by Henry Ford who 
pe “LO 677,41 00.000 | acquired control of the Detroit Toledo & Ironton RR. on July 9, 1920 by 
Int. on unfunded debt... 6,283 8,846 74,422 52.805 | the purchase for cash of approximate 98% S of the Adjustment Mortgage 
Misc. income charges - - . ,600 30,756 38,458 36.739 | bends and the Pref. and Common st p45 aa was $600 for each 
7 plic. ~ Wy “5 298 080 298 080 53.064 261.500 | $1, $1 COS bend one $5 and pf for os geek share of t nd Common stock 
" “4 
ne. applic. tored-equlp- 24, 533 300,000 310.000 —«-240,000 | “Fhe L-8. ©. Commission in’ May 1921 authorized the company to eon- 
Balance, sur. or def__ $3,346,203sr$2 562.986 def$4, 167 .784df$3356.410 | Struct ; "standard-gange steam railroad, approximately 15 miles long. ex- 


OFFICERS.—Chairman, William H. Williams, New York; Pres., J. S. 
Pyeatt, Denver; Sec. & Treas., Rawson F. Watkins, Denver; Gen. ‘Mer. ee 
Irvin H. Luke. Denver; Gen. Aud., Edward R. Dickersen, Denver; Asst. 
Sec., W. . Hatton, New York. 


| a an tr W. Krech, William H. Williams, W. W. Aldrich, T. M 
Schumacher, F. H. Ecker, agouber ©. Brush, John J. Raskob, New York 
L. W. Baldwin, St. Louis J. 8. Pyeatt, Denver. 


Offices, 120 pepeees, = York, and Equitable Bidg., Denver, Colo. 
—(V. 125, p. 1967.) 


DENVER . SALT LAKE RY CO.—lIncorporated under laws of Dela- 
ware on Nov. 3 1925 and pcquirec under terms of reorganization plan dated 
July 15 es a +e 121, p. 835), the property of the Denver & Salt Lake RR. 
as of Jan. The latter company was incorporated in Colo. Dec. 1912 
and took eas - = May | 1913 (per plan, V. 95. p. 890) the Denver & North- 
western & Pacific Ry., foreclosed. Northwestern Terminal RR., 
Denver. See that company below. 

Mileage e opaased: Denver to Craig, Cole., 255 miles; Steamboat Springs 
to Craig, 4 


The I.-S. C. Commission has placed a tentative valuation of $15,035,500 
on the property ef the company as of June 30 1919. 
STOCK.—See table at head of page. 


BONDS.—The new first mortgage bonds may be issued from time to 
pad = separate series under such provisions as may be determined by the 

rs. 

Income Bonds.—Secured by an income mortgage, which shall be a lien 
on all of the property of the new company covered by the new first mortgage, 
but subordinate thereto. 

Income bonds will bear interest, at the rate of 6% per annum, payable 
only out of the net income of the new company. Income bonds shall be 
preferred to the extent of interest at the rate of 6% over the stock and the 
directors shall authorize the distribution and payments on account of 
interest on the income bonds of 75% of the net income of the new ompeeny 
for any fiscal year within three months after the close of such fiscal y 
which 75% of net income shall be cumulative as a charge in favor of “the 
income bonds and as against the stock. Interest on the income bonds if 
earned and payable at all, will be paid only in multiples of 1% of the then 
outstanding income bonds and smaller fractiona) net income available for 
such interest shal] be carried forward and added to similar available net 
income for the ey year or years, and to be applied to the payment 
of interest on income bonds. 

{ncome mtge. shall also provide that series of new Ist mtge. bonds other 
than ser. A and B shall not be authorized or issued until notice is given to 
the holders of income bonds, and not then if 60% or more of the out- 
standing income bonds shall ‘in writing notify the new company of oe 
dissent from and disapproval of the issuance of such propeced series of 
new list mtge. bonds. 


a ae —Chairman, Gerald wey my" Pres., W. R. Freeman 
Treas., L. C. Phipps, Jr.; Asst. Treas., . Dodd; Séc., D.C. Bromfield: 
Auditor . 8. 8. Mayer.—(V. 124, D. 3064.) 


(THE) DENVER UNION TERMINAL RY.—Organized to take over 
the Union Depot . Co. one extend and improve the passenger ter- 
minals at Denver, re ole, The I.-S. C. Commission has placed a final yar 
tion of $3,861 ,000 on the tnd y and used properties of the company, 
of June 30 1917. Stock $30,000, a & owned by the Union Pacific, 
Denver & Rio Gr. Western, Colo. & Sout Chic. Burl. & Quincy, Atch. 
Topeka & Santa Fe and Chicago Rock Island’ & Bayo which guarantee the 
pede ($10, 000,000 auth. yeue). of which $4,000,000 were amd to Union 

Pacific. v. 106, p. 2756; V. 97, p. 1024, 1115; V. 98, p. 762; V.99, p. 406. 
The I. 8. Commission laced a final valuation of $3,861. 000 on the 
owned aby ‘aged 5 a ag a of = ne ompany 98 as of June 30 1917. Pres., J» me 
ke V.- eneaaie Megr., J. Keating; 
-& A cae "Co. R. PM see inv 125, p. 909.) 

oD ES MOINES UNION RY.—In Des Moines, Ia., 4.225 miles. Second 
track and siding 24.711 miles. Gauge 4ft.8!4 in. Rail75lbs. Equipment: 
Locomotives, 9; cars-coal, 15; service, 8; total, 


HISTORY .—lIncorp. Dec. 5 1884 in Iowa; road opened in Jan. 1886. 
Owns terminal properties in Des Moines, Iowa. Owned and operated as 
trustee for the Wabash Ry. Co. and the Chicago, Milwaukee and St. Paul 
Railway Co. Passenger facilities used by owners and by Chicago Great 
Western RR. & Chicago Burlington & Quincy RR. as tenants. 


STOCK.—Authorized, $2,000,000; outstanding $400,000. Shares $100. 
The Chicago, Milwaukee & St. Paul Ry. Co. and the Wabash Ry. Co. own 
the stock. Secretary of company acts as transfer agent and registrar. 
Annual meeting third Wednesday in April at Des Moines, Ia. It has no 
income and no dividends are paid. 


“te ng Oe —N. S. are, J. E. Taussig, 8. E. Cotter, St. Louis, 
Mo.; J. . Howell, John N. Hughes, H. A. Miller, Des Moines, la.; 
J.T. Giniel:, Chicago; B. F. Van Vliet, Des Moines, la. 
OFFICERS.—J. z Gillick, Pres., Chicago; J. E. Taussig, Vice-Pres., 
Louis, Mo.; T. Ford, Sec. & Aud.:; "HH. Hueston, Treas.: J. A: 
Wagner, Gen. Mer. 4° Pur. Agt.; John N. ‘Hughes, Gen. Atty.; A. L. 





ing southward from Fordson, Mich., 8 miles west of the Detroit city 
hall, to a connection with the Detroit Toledo & Ironton RR. This road 
will connect with the Detroit Terminal RR. on the north, which will give 
it a connection with the other steam railroads at Detroit. ‘i ue company 
was authorized to issue $1,000,000 capital stock for the purpose of building 
me road. The I -S. C. Commission on oe 16 1926 authorized the com- 
to issue $2,972,200 capital stock. 123, p. 2256. 

Detroit & Ironton Rl . Co. is Band to and operated by the Detroit 
Toledo & Ironton RR. 

The 1.-8. C. Commission on Aug. 1 1924 authorized the cunpeny te 
construct a line of railroad extending from a connection with the li the 
Detroit Toledo & Ironton RR. at Malinta, Henry County, O., ina northerly 
and northeasterly direction throu — Henry and Fulton counties, O., and 
Lenawee and Monroe counties, ich., to a connection with the Ironton 
at Durban, Monroe County, Mich. a distance of approximately 55.71 miles. 

pr authority was also granted to issue an initial series of $7,500,000 let 

old bonds, Series ‘‘A,’’ 5%, for cash at par for the purpose of pro- 

vidi Sn Bas the proposed construction. 
Commission has dismissed the paptanhne of this road to 
oe ie a of the Detroit Toledo & [ronton RR. and the Toledo-Detroit 
, through the purchase of 63,763 shares of common and 59,325 shares 
be preferred stock, that being a meant of all stock outstanding. Com- 
pare V. 121, p. 2399; V. 123, p. 838; V. 124, p. 3491. 


DETROIT AND MACKINAC RY. tae from Bay City, ee. 
to Cheboygan, 196 miles; Rose City Branch, 31 m. Prescott Branch, 12 m. 
Lincoln Branch, 15 m.; Au Gres Branch, 8 m.; Alabaster Branch, 4 m. 
Hillman Division, Alpena to Hillman, Mich.. 2 23 m.; Rogers City rans: 
14 m.; Rockport Branch, 14 m., total Dec. 31 1926, 318 m. Henry K 
McHarg and associates control. 

The 1.-S. C. Commission has placed a Seneatce valuation of $6,559,700 
on the property of the company 4s of June 30 19 

BONDS .— vor $90.00 Der fo- $500 90.00 were reser ved for betterments, 
ac. at not over $50 sear. V. 629. 

DIVIDENDS.—0On pref July 1 i903" since to Jan. 1921,5% y1 . 
On common in 191] te Jan.1919, B% yearly (except July 1915 and July 
1917 none; also in July 1918 and 1919, none; Jan 0, 244%; none since. 


REPORT .—For flantes roe 


Cal. Year . Tot. Inc. Int..Rent.&c. Balance. 
HT daveseceos $1 ,625 950 “$6 ‘910° ‘$147. 897 $118,122  sur.$29.775 
es 1,697,184 66,890 216,950 116,659 sur.x100,291 
DE Gili nnd ie 1,925,509 96. 378 194 119.065 sur.157.129 
 seeeaEr oe 1.024 863 52,487 176,193 116,904 sur.*59,289 
 —eeersess -868,154 45,755 54.322 111.384 def .57 ,052 


*Before aiiineaen $140,416 spent for add’ns & betterm'ts to property. 
x Before deducting $314,366 for appropriations for investment in physical 


ty. 
Or vor latest earnings, see “‘Railway Earnings Section”’ (issued monthly). 


OFFICERS.—Pres., H. K. iy eh Sec.-Treas., Jas. McNeil. Offices, 
East Tawas, Mich., and 40 Wall St ew York. —{(V. 125, p. 777.) 


DETROIT RIVER SUNDEL CO.—Owns double-tube tunnei and ap- 
under the it River, terminals, all ‘eased for for 999 years 

m Jan. 1 1907 to Michigan Central RR. Co. (N. Y. Central System), 
which owns the entire $3,000,000 stock and & int., of the 
ponds and 6% on the stock. the $30,000,000 bonds, $12,000,600 are 
under restrictions for additions and improvements, interest rate 

not to exceed 5%.—(V. 122, p. 2795.) 


DETROIT Fougro & IRONTON RR.—Road from Detroit, Mich., to 
[ronten, via Lima, 342.66 m., and 57.70 miles of trackage; branches King 
man to Sedalia, o.. 31.10 m.; Jackson to Cornelia, 17.43 m., and 


Jct. to Bartles 2.13 m.; total, 485.72 m.:; coal mine tracks, A. 
&e., 212. oe he” Incerp. in Mar. 1 1914 as successor 
Vv. 97, =. of the Rathoay, forec! i Toledo-Detroit RR., PTO Rao. 
oO. to ndee J 
22o Danges. 31.34, miles, ken over by Henry Ford on July 9 1920 by 
the woe a on of s newt Te % of the Adjustment M 
common stock. The price paid was for 
pe $1 e000. a) oa $3 and $1 for each share of the preferred and common 
*orne D & Ironton Rs was incorp. to lease one fake over the 
an ef Ge tan. MI -ori a Te ee, Soe brought suit to 
ent the fy we hoes Vv. ill e lease was wee upheld by 
e oe ustice Finch on Oct. 


1920. and he decision was later 
the wi33. Div. 20160 Supreme Court. V. 111, p. 1472. 2041; 
fs not limited, but 


v.114, Mus st 2D. 
me, 000° yt .ory ] been disposed of, ser Dicty to temabitttate the property 
and provide for cute t of oqutpmess liens, and an addi. 
tional 81 20F 008 so “for improvements an additional facilities. Fur- 
ther 1 bonds may only be issued thereafter from time to time, under 
restrictions, for im ements, &c.—V. 102, p. 2341. 
The 1.-8S. © Commission on Oct. 91 authorized the i to ge) 
fae exceeding $1.000.000 % investment R AN es, cates 
Pe oan V.117, p. 2108; V. 118, p. 1135; a 119, p. 578, 
v 121. Dp 32 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend \Places nterest and 
{For abbreviations &c., see notes on page 8) Road | Bonds| Value (Outstanding % Payable | and Maturity  Disidends Ae Payable 
Det Hillsdale & S } eae A% rental N Y C RR Gir ssa $100) $1,350,000 4 J & JJan51927 2%|\Farmers’L&TrCo,N Y 
Detroit & Ironton R ~Somm 
Detroit & Mackina nat... 2,000 ,000 auth euill bebe 100} 2,000,000/See text)_...___- Jan 21920 2%/|H K McHarg, New York 
Pref stock non-cum $1,000,000 auth y 74.D 629) -- ee eae 100 950,000\See text/_....__- Jan 31921 2% do ° 
‘First lien 31500 000 ~ * wiatyalteds sata Spal. let Gxc*; All | 1895 1,000} 1,500,000 4g J & Di\Junel 1995 J P Morgan & Co, N Y 
**Morteage bonds”’ $1 .750.000 g red at par_-_ “Ges All 1895 1,000} 1,250,000 4g ‘J & DiJunel 1995 do e 
Detroit Riv Tun—1st M $30,000,000 gu end_G.xc*r*| 2.72) 1911 1,000} 18,000,000) 4% 2)\M & N/Mayl 1961 Office of Treasurer, N Y 
Detroit Tol = ironton—OCommon stock $6 500.000. nal owen BBD BIR RR pe hetge eee E82 Rh ae a rte: ends 
8 (p & d) non-cum 4% & partic $6,600,000 - elaine BR ROSE Ra A OR, ee 
, » & (FL gf Beek pees N.yc*|393.32| 1914 1,000) 3,249 nnn 56 J & Jj Mari 1964 New York Trust Co 
Equipment ‘gold notes due $56,300 annually------ ooal Tae 100 506.700) 6 J & JiTo July 15 1935 a ded Trust Co,N Y 
o o due $37,500 annually___._..--- ee Feo 75,000 6 May o May 1 1929/0 ar Department 
U 4 Govt notes due $100.000 sammeny Fp SE TT ---| 1923 | 100,000 396.000 6 F & AI/To Mar 1 1930 HL L& Tr Ce, as Pf 
Det & Tol Se La ist M $3,000 one Soi gu._..Ba.xc*&r 48} 1903 1,000; 3,009,000 4g J & JiJan 1 1953 Bankers Trust Co, 
> yr d notes due $33,400 yearly_______- es 263,100 6g |\J&J15\To rs, 15 1935|Guaranty Trust Co, x Y 
Borer & z Roc faway Stock 64 6% ‘rental 98 FEP-cs-| sent cece 100 000; 6 A & O 1927 3%|\143 Liberty St, New York 
oux 
Bu uth 4 tron | an on ei mortengs.-.-Mo.2etr 538] 1887 {1,000 &c} 8,151,000 5 A & O/|Oct 1 1937 Office Empire Bldg, N Y 
ulu issa No ern— 
Genera) mor re | Nxc 361] 1906 1,000} 7,127,000 5z J & JiJan 11941 Company's office, N Y 
Duluth Rainy e ‘Marg BPE oo « Dul Win & Pac 
Duluth So Sh & Atl—M en M__Ce.zc*| 130] 1885 1,000} 1,077,000 6 A & OlApr 1 1935 64 Wall St, New York 
Duluth South share & Atlantic Ist g..Ce. — 594] 1887 1,000} 3,816,000 5g \J & Ji\Jan 11937 do do 
First consol mtge gold interest guar__.Ce.zc* 594/ 1890 1,000) 15,107.000 4g iF & AjAug 1 1990 New York or London 
Income certificates held by Canadian Pacific _- - - - - cen Unweden 3,000,000 >) a eae Matured Held by Canadian Pacific 
Equip trust gold certif Series ‘‘A"* due $44,000 ann_- ---| 1924 1,000 352,000 58 \F & A/To Aug 1 1934|Miuneapolis Trust Co 





























REPORT .—For 1926, in V. 124, p. 15s. showed 


Calendar Years— 925. 1924. 1923. 
Gross earnings. ___...-- $12,891.530 $13,911,371 $11,995. 7eS $10,417,412 
Net oper. income----_-_- 2'075.275 3.614.644 2.554.76 786.924 
Other income-_--.-.--.-- 91 rt 144 yt 84 357 363,130 
Deductions. ......-... 155% 1,686 450 : 918,114 733,018 
Net sncaaee tdi on alleen 409 373 5 ,072, 339 1,720,984 ,417 036 

For earnings see aed Earnings section’’ (issued monthly). 

OFFICERS —Pres., Henr sng | V._P., E. G. Liebold; Sec. ee 
G. R. Brubaker; Gen. Mer., . Rockelman; Gen. Aud., C. GC. Straub. 

Brubaker, F. L. Rockel- 


oon —Henry Ford, Ww. ro ‘Cowling, G.R. 
Edsel B Liebold 


: E. G. 
V. n425. p. 511.) 


Dearborn, Mich.— 


Office, 

DETROIT AND TOLEDO SHORE LINE RP. CO. (rae) - .—Bxtend 
from Toledo to (suburbs of) Detroit, 47 49 m.; 34.58 .; sidings 
67 .63 m. ; trackage rights. 3.2) m.; total track, 153. 1 mil 

The {.-8. Commission placed a tentative valuation of §2.¢ ,650,100 
on the omy “and used properties of the company as of June 30 1 

The Grand Trunk Western Ry. (Canadian National Rys.) and the N. Y. 
Chicago & St. Louis RR. own the entire $1,428,000 stock and jointly <i ¥ 
antee the bonds, prin. & int., by endorsement. Seo Seem of of guar erey 76, 


P. 653. First dividend, 4%. paid proms arn nin une 30 1908: in 
iscal year 1908-09, 6%, in 1909-10 1916-1 "Bit tie 1912-13 and 1913- 
14, , and in 1913- V4 "3630. 000 fro ated surplus paid in Ist 


accumu 
Veta 1916 to 1931. 8% yearly. In 1922 


aid 8% and special div. 339; In 1923 paid 8% and special div. of 
%. on 1924 pald 8 8%: ho6. 8% and special div. of 8% Jan. 31 
and May 31 and 10% 6 


Equipment trusts ued t , eee for rolling steck allocated 
to this pcomeene See article on page 3 and V. 114, p. 1286; V. 118, p. 793. 
REPORT .—For sons: 


Cal. Yrs. Gross. per.Inc. Other Inc. Int.,Ren Balance. 
1926 ...$4,781,204 De Ons. 122 5 928 $1,204, a" $967 .516 
1925 __- 4.270.835 1 ;855,1 00 47 ,002 1,253 604 551,134 


For ce earnings, see ‘* Railway a. Section’’ (issmed monthly). 

OFFICERS.—Pres., Walter L. , H. E. Whittenberger; 
Gen. Mer., James P. Main; Aud., a, ‘Thomas: See. & Treas., Wm. C. 
Tomkins. Office, Detroit, Mich.—(V. 120, Dp. 2681.) 

DOVER & ROCKAWAY RR. (N. J.).— Total, 5.12 miles. Operated 
under lease by Central RR. of New Jersey. 


DULUTH AND IRON RANGE RR. CO. 
Winton, Minn., 1 32. 35 m.; Tower Jct. to Tower, 
Virginia, 49.96 m.; Me Kinley to Largo, 21.92 m.; Fayal Yard to Eveleth, 
1.46 m.; Waldo to Mile 49 on main line to Winton, 15.61 m.; Mesaba to 
Mile 8, 16. 40 m.; Robinson to Burntside Lake, 3.26 m.; other branches, 
24.28 m. operated under lrackage rights, 7.32 m.; industrial tracks, 62.34 
m. Second track, 71.71 m. yard tracks and sidings, 134.64 m 

The I.-8. C. Commission has placed a tentative valuation of "$28, 583 ,609 
on the gempany ’s property as of June 30 1919 

.500,000. Minnesota 


STOCK, &c. es auth., $10,000,000; out., 
(see U. Steel Corp.) owns the stock. irst mtge., authorized, 
t. Dividends 
1900, 145%; in 


(THE).—Owns Duluth to 
1. 56 m.; Allen Jct. to East 


since 100% 1808, es 1906, 40%: "1007, 80%: 1908, 80%: 


fiscal year 1909- eg oe 
1913-14 9! 5%; 1914-15, 20%: : ; 

ay a 66: 15%; 1921, Declan pny Lata 1924 see 
19h, 5%. 1 15%. 

Cal. Yrs. Gros: Inc. Int.,Rt., 

1926 --S. 041 “389 eI. 875, 129 $441 ,255 $595, Si "$975. -000 175. Naa 
1925 -- 6.813.655 1.555.359 0.512 622.437 975.000 428.435 
For latest earnings see eeallway yt Section” (issued gueth 
OFFICERS.—Pres., Horace Johnson; Sec. & Tr a Chas Wachtel. 
Offices, Wolvin Bldg., Duluth, and 71 Broadway, N. Y oak « it. p. 3063.) 


DULUTH MISSABE AND NORTHERN RY. CO.—Owns from Steny 
Brook to Mountain Iron, Minn., 52.03 m.; Missabe Jct. te Columbia Jct... 
29.48 m., with numerous *pranches; total of all track owned, 765.42 m. Also 
gases from Spirit Lake Transfer Ry. (V. 104, p. 664) and Interstate zones 

Ry., 24.96 miles, with 3.43 miles ranches and spurs and 1 15.24 miles y 

tracks and sidings. Owns extensive ore docksat Duluth. Entire $4,112 7300 
stock controlled by U. 8. Steel Corp 

The I.-S. C. Commission has laced a tentative valuation of $45,780.030 
on the company’s property as of June 30 1919. 

BONDS.—Of the Gen. 5s of 1906, additional bonds may be issued a? ot 
over $30,000 per mile for additional single main track and $20,000 .or 
second, third rea fourth main tracks and for not over 75% of cost or {in- 
provements.&c. Sink. fd. 2% yly, (incl. bonds ta on. fd.) retires 1d lec at 

105. re 31 1926 $6,845,000 in sinking fund . 88, p. 822; V. 98, p. 


1693, 
DIVIDENDS paid in recent years: 1916, 100%: 1917, 50%; 1918, nene. 


1919, 70%. 1920, iL 1921, 75% 1922, 75% 1923, 100%; 1924, 80%; 
1925, 80 PD ‘2 100 
REPORT .—For a B showed: 


Pears End. Dec. 3 1926. 1925. 1924. 
Gross oper. J+ Ae, 943, oe $18, 054,509 $13. 856.099 $22, 253. "$54 
8 8 prt 3 198 10.6 van. 


Other income-_-_-.-...-.--- 42 28 3 797.5 ,024 

Int., rent, Fed. tax, &c. 1,053,129 2,098:077 971,024 1.438" 120 

Sinking, &c., reserves_-- 6,030 oe ee ee cee 

Dividends paid_..--.--.- »112,500 a 000 3,290.000 4,112,500 

Balance, surplus_-_--.--- , 499 2,536,125 384.198 6,083,483 
Ist V.-P., 


OFFICERS.—Pres. & Gen. Mgr., Wm. A. McGonagle; 
Chas. E. Carison; Sec. & Aud., Joseph Seifert; Treas., Joseph Kempten. 
Offices, Wolvin Bidg., Duluth, and 71 Breadway, N. Y.—(V. 124, p. 3346) 


DULUTH SOUTH SHORE AND ATLANTIC RY, co. THe) 
tes Superior to Sault Ste. Marie, 407 miles; ‘Seo’ Junction co St. 
Ignace, 43 miles: other,°140 miles; total, 590 miles, including 28 miles a 
owned but not operated, 26 miles 
Tentative valuation as of June 30 1916, $17,967,191. V. 115, p. 182. 








CAPITAL STOCK.—Common, $12,000 000; pref. 6% non-cum., $10,- 
$00,600; par. both $100. On Dec. 31 1926 the Canad Pacific owned 
$6,100, common and $5.100,(CO preferred woe 

BONDS, &c a age ns first age of 180 V. 45, p. 

The first consolida 90 has ty Ay 4% | amen 

Can. Pac., wich ." 31 6 held the entire outstanding ($15,- 
1€7 000) in its treasury as Satie for its 4% debenture stoc id \~4 
$4,893.(00 are reserved for prior bonds, and additional amounta 


issued at $20 000 | --4— of new lines. Canadian Pacific Ry. Dec. 31 31 1926 
also om, ned $3 .000 overdue income a an 
The Mae ae Houghton & Ontonagon RR. . mtze. 6% ee roms 
April 1 1929 were extended to April 1 1935 at the same rate of inter 
Beran trusts, Dec. 31 1925, 14th series, $42,000. 
PORT.—For 1926, showed: 


Cal. Year—_ Gross Oper Inc. OtherInc. Charaes. Balance. 
CE sescncs $4,032,752 $458,725 73,914 3660 et def$128 ,202 
SE civeedune .281,270 42,095 $120,128 90,513 def$428,.290 
Re 5,898,935 861,105 162,955 1,142,772 def118,712 

I ends ahiioeh 6,905,360 1,118,989 196,217 559.530 def244,325 
is ie tae s 861,203 $18 os 98.135 1,095,175 def180.496 
1922 4.492 3254 5.902 Me 23,095  def727,210 

* For 9 mos. ended con. 30 in V. 125° 25 


For latest earnings, low! iearnings 8 Section” (issued monthly) 
OFFICERS.—Pres., 


. Jaffray; Sec Harley; Treas., W. J. 
Eilieon. oortice. pantosten, “Mich. New “y oric office, 64 Wall 8t.—(V. 
p 


DULUTH WINNIPEG & PACIFIC RY.—Virginia, Minn., to Duluth, 
81 miles; Virginia to the international boundary, 6 miles: total operated, 


“0. 


87 miles. Owns entire $2,000,000 stock of Duluth Rainy Lake & innipeg 
Ry. Capital stock auth., $6. 000 ,000, or 71. Operated as part of the 
Canadian National Rys. 1601; 102. p. 152 


The I.-S. C. |, he RY has ye a tentative valuation of $4, 235. 136 
on the total owned and used property and $8,306,221 on the tota 1 used 
property (including several leased lines) as of June 30 1919. 
SECURITIES.—The Ist mtge. 22 125 vr stock of 1910 is guar., p. & 

the Canadian Nor. Ry. Co. 0,500,000 auth. issue, £1 439, 483 ie 
outstanding; $1,525,000 was cael S rales existing securities, $2, 000 ,000 
was reserved to retire the Duluth Rainy Lake & Winni bonds (extended 
in 1916 to 1921), the repels | bonds to be available for further exten 


sions, kc. The D. R stock is vested with the trustees, the 
ational Trust Oo. of ‘Toronto and the British Empire Trust Co. V. 102, 
p. 152 V. 90. p. 1490; V. 91. p. 154. 1322 


Earnings — Hee latest earnings, see ‘‘Railway Earnings Section"’ (issued 
monthly).—(V. 123, p. 575.) 

DURHAM & SOUTH CAROLINA RR.—Durham, No. Caro., south 42 
miles to Duncan on Norfolk Southern. Stock. $500, 000 ($250, ‘000 com- 
mon and $250,000 5% preferred); par, $100. Of the $300,000 Ist mtge. 
bonds, about $140.000 are in sinking fund, leaving about $160,000 outstand- 
ing. The road was acquired by the Norfolk Southern RR. c 1920 ana is 
leased by that road for 99 years from May 261920. V. 110, 

The I.-8S. C. Commission has placed a a valuation of 8480. 796 on 
the p peapenty of the company as of June 30 1 

Ernest Williams; Aud., R. 8S. Harris, Lynchburg, Va.—(V. 
PF Dp. 1843.) 

DURHAM & SOUTHERN RY.—East papee to Dunn, C., 57 m. 
East Durham to Durham, 2m. The I.-8. Commission i. placed a 
tentative valuation of $946, 000 on the property of 4 oe company as of 
June 30 1917. Stock authorized, $2,000, out 50,000; par, $100. 
Divs. of 24% were peed in 1910-11; in 1911 4? »ft3 in’ 1912-13, 14%; 
in 1913-14, 11%; 1915, 1%} 6, 7%; 19 8%; none since. 

Pres., B N. Duke; ‘ ch bahar " ofnes. Durham, N. O.— 
(V 122) p. 1022.) 

EAST BROAD a 4 eR. -& E COAL CO. (Pa.).—Owns from Mt. Union, 
Pa., to Alvan, Pa. Orbisonia to Neelyton. Pa.. 9.60 miles 
Rocky Ridge to mM. Fg Pas 4.90 'm.: Coles to Joller. 2.49 m.; 
Neelvton to Stanton. 1.53 m.: Shirleysbur Clay Q +2. 98 m.; total 
52.12 m. A coal read o ~ in 1874, V. 97, p. 1663, 1 

The I.-S. C. Commission has placed a vsontatoe BAS of $1,645,085 
on the total owned and $1,649,685 on the total used properties of the com- 
pany as of June 30 1917 

Stock, $938,7C0 (par $50), of which $246,750 in 6% non-cum. pref. Sec- 
ond mtge. 4% inceme bonds, $464,000, due Jan. 1958, given in 1908 for back 
int. from 1885. Year ended Dec. 31 1926. otal railway operating reve- 
aues, $°17,405; tetal operating S expense. 516,124; railway tax accruais, 

, $6.338: net operating income, $194,944; oar income, $13,853: gross 
eh og a 1 Deduct: Int. on funded debt, $42,276. ‘Other de- 
ductions, $9,511. Balance, def., $30,730. Pref. divs. (20%) $49,350; 
common divs. (20 % +0138. 90. 

The Rockhill Co Iron Co. early in 1920 acquired mpeetentiony all of 
the outstanding Sena ky and capital stock of theco. V. 122, p. 1022. 

Office, 260 Seuth Bread St., Philadelphia.—(V. 122, p. 1022.) 


EAST CAROLINA RY.—Owns Tarboro to Hookerton, N. C., 38 miles. 
neorporated orth Carolina July 1 1898. Leased to Pres. Henry C. 
Bridgers for 4% —~ S on stock, pavable Dec. 10. Stock auth. $200.000; 
outstanding. $55,500; Par. $100. ands, see table above. Pres., Treas. & 

Mer.. Henry C. Bridgers; Sec.. A. D. Fowlkes. Office, Tarboro, 
XN. 0. —(V. 108, p 480.) 


EAST MAHANOY RR.—Owns a | pees ouhenee 7 Junoves, to 
Nicholas and branches, 8.67 m.; 2d tr tal track 20.67 > 
Re-leased 896 tor Ooo youre to Little ‘sehuytti . RR. & Coal Co. 
* 5% & stock. _—s assignd to Phila. & Read. Ry. (now Reading 

0.)— p 


EAST PENNSYLVANIA RR.—Owns Reading, P. 
35.84 miles; miles 2d main track, 34.24; all track, i053. 52 
years from May 1 1869 te the Phila. & Reading 
ann. on the s & int. on bonds & taxes. 
Phila. & Read. Railway Co. (now Reading Co.). 
is owned by Reading V.106, p. 923. 


, to > Sfontowa. Pa. 
‘or 
RR. yt a a rental of 6% per 


in 1896 on 
Of the he stock, $1,275, 300 


56 


[ Vou. 125. 





RAILWAY STOCKS AND BONDS 





| | 
RAILROAD COMPANIES Miles | 
{For abbreviations, &c., see notes on page 8) 


Par 
Value 


Amount 


Places Where Interest and 
Outstanding Dividends 


Are Payable 


{ 
| 
| 
| 
| 


Rate When Last Dividend 
% Payable | and Maturity 





Date | 
| Road | Bonds | 


..| 1910 
2) 1911 


Dul Winn & Pac—lIst M deb stk gu by Can Nat Ry! 
Durham & So Car—1st M $300,000 g red 105. MeBa.x) 
Durham Union Station—\Ist M $75,000 g G.xc*&r) 
Dutchess County RR—See Central New England Ry) 
East Broad Top RR & Coal—Iist M ext 1908 

2d mortgage incemes : 

Shade Gap lst mortgage c 
East Carolina Ry—First mortgage $300,000 gold_-_x 
East Mahanoy RR—Stock. figs 
East Pennsylvania—Stock 6% guar 

First mtge gold guar p & i 
East Tennessee Va & Georgia—See Southern Ry 
East Tenn & W NoCar—Ist Mg (V 81 p 1723) GuP.zc* 
Eastern Ry of Minnesota—See Great Northern 
Edmonton Dunv & Br Col—Ist M deb stk gu see text 

lst M (on extensions) $2.420,000 ¢ $20. jl we 
£1 Paso & Southw Cee ee nae auth) .- 
El Paso & S W RR—Ist & Ref of oes. 6 ete 
El Paso Union Pass Depot—Ist M g $240, sf. 4.x) 
Figin Joliet and East—1\ist M ($10,000,000)g-Cexc* 

Igin Eq Tr due $120,000 annuall 
Joliet Eq Tr due $125,000 annually 


*Any multiple of £1. 











} 


| *4Z1 
| $1,000| See text 
1900 (1.000 &c! 
1,000) 
100 &c 
500) 
1,000) 
50) 
50 
1,000 


London er Mentreal 
Merc Tr & Dep Co, Balt 
Guaranty Trust Co, N Y 


260 Se Broad 8t, Phila 
do de 


| £1,439.383| 


AR 
au 
—_ 


$60,000) 


500.000) 
464.400 
92.500) 
300.000, 
497.750) 
2,126,900) 
495.000, 


de do 
JJuly 1 1936 Safe Dep & Tr Co, Balt 
15 June 15 '27 24|Reading Term, Phila, Pa 
JJan 1£ 1927 3% de de 
te) 


8|Mar 1 1958 
Guar Tr & 8 D Ce, Phila 


N'Nov 1 1935 
16,Feb 16 1942 Lioyds Bank, Ltd, Lond 
= National Park Bank, N Y 


Pact 

O Apr 1 1965 Farm L & Tr Co, N Y 
JTo Jan 1 1935|\Equitable Trust Co, N Y 

N\/Mayl1 1941 171 Broadway, New York 
ITo Apr 1 1938 

J'To July 1 1941 


R 
yey yy 2 


& 


| 
Op F RR yReRe Kee 


500,000 
£1,438,356 
2.420.090) 

| 25.000 000) 
8,397,000 
10, 


AO Pe & POOBARA CO 
oe 
Ope 

wee eee | 


= 


Rar SX 
—“PeS> Ps 











EAST TENNESSEE & WESTERN NORTH CAROLINA RR.—A 
narrow gauge road from Johnson City, Tenn., to Cranberry, N. C., 34 m.; 
also Johnson City to Valley Forge, Tenn., 12 m., third rail. Controlled 
by Cranberry Iron & Coal Co. V. 96, p. 1156. 1296. Final valuation as 
of June 30 1916, $1,613,600. 

Capital stock, $490,000. Dividends, 4% paid since 1908-09; in 1909-10, 
8%; 1910-11, 9% and 10% extra; 1911-12, none; 1912-13, 18%; 1913-14, 
17% 1914-15. 15% %; 1915-16. 14%% 1417 4%; 1918 14%; 1919, 18% 
1920, 12%; 1921, 3%: 1922-23, 12%; 1924, 15%; 1925, 5%. 

Cal. Years— Gross. Net. Other Inc. Deductions. Balamce. 
PREG AEA $317,617 $71,152 $10,263 $25,742 $55,676 

25 289,306 55,789 9,284 25,591 39,482 

Pres., Edgar P. Earle; V.-P. & Treas., J. E. Vance; Sec., Hammond 
Prosser. Office, Johnson City, Tenn.—(V. 125, p. 1216.) 


EDMONTON DUNVEGAN & BRITISH COLUMBIA RY.—Road runs 
from E.tmonton in a northerly direction 130 miles, then northwesterly to 
Spirit River: branch line from Rycroft to Groende Prairie Main line 
358 miles; branches, 65.42 miles; leased, 4.36 miles; total, 427.86 m. Con- 
nection &. DW. & & ©. Ry. with Strathcona Terminals, Canadian Pa. Ky 
at Edomoton, 6.65 miles. Sidings, 52.50 miles. The 30-year 4% deben 
ture stock (at present limited to $7,000,000, at $20,000 per mile, on said 
350 m.), is guaranteed. prin. int., by the Province of Alberta. The 
$2.420,000 Ist M. 4\%s of 1916, with same guaranty, cover 121 miles of 
extensions V 103, p. 938 See V 95 p. 1273 V 96. p. 419. 1422 
The company has also issued $2,400,000 6% debentures to J. D. McArthur 
Corp., Ltd., and Royal Bank to cover indebtedness (interest npaid). Ad- 
vance by Provincial Government to re-condition road, $2,740,065, at 6% 
(interest unpaid). 

emier J. E. Brownlee of Edmonton announced that the Province of 
Alberta took over the qpaetien of the Edmonton Dunvegan & British 
Columbia Ry. and the Central Canada Ry. on Nov. 10 1926, when the 
Canadian Pacific's operating agreement expired. An agreement was com- 
ag | bg Br Canadian National Ry. for the handling of the traffic. 
The Government has discontinued the publication of operating results. 
V. 123, p. 2515. 

EL PASO & SOUTHWESTERN CO.—The I.-S. C. 
Dec. 26 1923 approved and authorized: 

(1) The acquisition, through the exchange of securities, of direct control 
by the El Paso & Southwestern Co. of certain of its subsidiaries con- 
trolled indirectly; (2) the acquisition by the E!] Paso & Southwestern RR 
of control] of certain subsidiaries of the El Paso & Southwestern Co. by ex- 
changing its capital stock for the capital stock of subsidiaries: (3) the acqui- 
sition by the E] Paso & Southwestern RR. of control of the properties of 
certain subsidiaries of the El] Paso & Southwestern Co. by lease; (4) granted 
authority to the El Paso & Southwestern RR. to issue not exceeding $12,- 
570,000 capital stock and not qucseding $11,914,000 First & Ref. Mtge 
bonds in exchange for stock and bonds of certain subsidiaries of the FE] Paso 
& Southwestern Co, and in part payment for equipment to be purchased 
from that company. The bonds have been or will be issued for the following 

urposes: (1) To refund: (a) lst mtge. 5% bonds of Dawson Ry., $3,000,- 
00; (6) Ist mtge. 5% bonds of El Paso & Northeastern Ry., $2,700,000: 
(c) lst mtge. 5% bonds of El] Paso & Rock Island Ry., $2,500,000; (d) Ist 
mtge. 5% bonds of Alamogordo & Sacramento Mountain Ry., $372,000. 
and (e) ist mtge. 6% bonds of Arizona & New Mexico Ry., $1,294:000 
§) In hy + peymens for equipment purchased from El] Paso & Southwestern 

0., $2,048,000, and (3) to refund $5,055,000 Ist mtge. 5% bonds which 
matured Jan. 1 1923 (refunded and now outstanding), $5,055,000; total, 
$16,969,000. Compare V. 118, p. 906. 

On June 20 1924 an agreement was entered into by and between El] Paso 
& Southwestern Co. and Southern Pacific Co. whereby, subject to the 
approval of the I.-S. C. Commission, it was agreed that in exchange for 
stocks, bonds and other assets owned by El Paso & Southwestern Co. 
having an aggregate value of not less than $57,400,000 over and above 
the $9,100,000 of bonds outstanding in the hands of the public, and repre- 
senting that company's ownership of and interest in the El Paso & South- 
western RR. System, and also in the Nacozari RR. and in the Tucson. 
proea: =, Fe yet od RR., oe se ps Co. would issue and 

eliv J é common s , as W as $29, x 
(collateral trust) gold bonds TO. B0-year OF 

The securities and other assets to be acquired by Southern Pacific Co.. 
either direct or indirect, under said agreement, are as follows: 

(a) All the issued and outstanding capital stocks and all, except approxti- 
mately $9,100,000 of the issued and outstanding funded debt of (1) El Paso 
& Southwestern RR.; (2) El Paso & Southwestern RR. of Texas; (3) Burro 
Mountain RR.; (4) Arizona & New Mexico Ry.; (5) El Paso & Northeastern: 
(6) Dawson Ry. & Coal Co.; (7) Dawson Ry.; (8) Alamogordo & Sacramento 
Mountain Ry.; (9) El Paso & Northeastern Ry.; (10) El Paso & Northeastern 
RR., and (11) El Paso & Kock Island Ry., whose lines form the El] Paso & 
Southwestern system of railroads; as well as all the issued and outstanding 
capital stock of the Nacozari RR., which owns a line extending from Agua 
Prieta to Nacozari, Mexico, and of the Tucson, Phoenix & Tidewater Ry., 
which owns certain real estate, franchises, and rights of way in Phoenix 
aren ie Sere. one : ¥ i 

( accounts, claims against, and other interest in said companies 
owned by the El Paso & Southwestern Co.; and all other property of any 
kind whatsoever owned by or held in trust for the El Paso & Southweners Co. 

The operation of the properties of the system was formally takenover 
by the Southern Pacific Co. on Nov. 1 1924. 

Stock.—The proposed change of the El Paso & Southwestern Co. stock 
of $100 par value to no par value stock was approved by the L.-S. C. Com. 
mission on July 18 1921. While certificate has been filed with the Secretary 
of State of New Jersey, no action has been taken as yet to make the exchange 

re tah wae Sec., Geo. Notman. N. Y. office, 99 Joha Si 
—(V. 123, p. : 


EL PASO UNION PASSENGER DEPOT CO.—Owns depot at El Paso. 
Tex., which was completed about Nov. 11905. The I.-S. C. Commission 
has placed a tentative valuation of $648,300 on the owned and used proper- 
ties of the company, as of June 30 1917. Leased by El Paso North- 
eastern. £] Paso Southwestern. Galveston Harrisburg & San Antonio (Sou. 


Commission on 





Pac. Sys.). Atch. Top. & Santa Fe, Texas & Pac. and Mex. Cent. railroads 
auth wHs240'000, on ante "388 00. Owned x oll by six roads 
auth., ; ou D . * . D ually y 

named. Of bonds (see table above). $12.000 mature Jan. 1 yearly. begin- 
ning 1916 V 78, p. 104; V. 81, p. 1043.—(V. 123, p. 839. 


ELGIN JOLIET AND EASTERN RY. CO.—Owns from Waukegan 
fll., on Lake Michigan, via Joliet, to Porter, Ind., 129.94 miles, an 
branches: main line owned, 195.13 m.: spurs to coal mines, &c., 45.85 m.; 
trackage, 249.39 m.: 2d track, 42.40 m.; side and yard tracks owned, 
188.04 m ; total, 720.82 m. Also leases Chic. L. S. East., 16.05 miler 
with 320.82 miles branches and spurs and 14.85 miles 2d track, and 124.88 
yard tracks and sidings, for 60 years from June 1 1909, and, with the U.S. 
Steel Corp., guar. its $9,000,000 44% bonds, p. & i. V. 89, P- 1410. 

ses from miscellaneous foreign roads, branches and spurs to mines and 
industries 1.82 miles; yard tra and sidings, 3.47 miles. Controlled by 
U. 8. Steel Corp. 

The I.-S. C. Commission has placed a final valuation of $34,660,000 on 
the company’s properties owned and used as of June 30 1914. The report 
palso covers the properties of the Chicago Lake Shore & Eastern Ry.and 
the Blue Island Ry. 

STOCK.—$10,000,000, as increased from $6,000,000 in June 1909; par 
$100. Dividend, 4% yearly (in Dec.) in 1899 to 1922; paid 6% in 1923, 
4% in 1924, 4% in 1925 and 6% in 1926. 

REPORT.—For 1926, in V. 124, p. 3063, showed: 

1926. 1925. 1924. 1923. 
Operating revenues____$26,432,112 $25,006,966 $21,521,787 $27,539,298 
Operating expenses 17,275,369 17,411,663 15,287,842 18,483,534 
Tax accruals 1,429,750 1,343,534 1,087 ,373 
$5,146,572 


726,992 $6,251,769 
068,940 2,230,143 1,825,496 


Net railway income__ $5,658,052 $4,021,626 $3,321,076 
Other income 365,716 336,340 324,089 
$4,357,966 $3,645,165 $5,782,803 
3,046,439 3,106,682 3,190,626 


$538,483 $2,592,177 
23,293 8,033 


1,314,899 


$7,740,865 
2,330,527 


$5,410,338 
372,464 





Operating income___. $ 


¥ 
Equipment rents 2, 








$6,023,768 
3,963,195 


$2,060,573 
8,289 





Net income 


$1,311,527 
Other credits 


26,668 


$1,338,195 $561,776 
400 ,000 400,000 
29,404 18,584 


$908,791 $143,192 
8,960,664 8,051,873 7,908,680 6,037,447 


Profit & loss surplus..$10,414,656 $8,960,665 $8,051,873 $7,908,680 
For latest earnings see ‘‘Railway Earnings Section” (issued monthly). 


OFFICERS.—Pres., A. F. Banks; V.-P., S. M. Rogers; Sec. & Treas., 
F. L. Koontz. Offices, 208 So. La Salle St., Chicago, and 71 Broadway, 
New York.—(V. 124, p. 3063.) 


ELKIN & ALLEGHENY RR.—This company was chartered early in 
1920 with $1,000,000 authorized capital s to take over, operate and 
extend the road of the same name sold at receiver's sale in the summer of 
1919. V.109, p. 2074. ‘The line, projected from Elkin to Sparta, N. O., 
about 40 miles, has been completed and is in operation between Elkin and 
Veneer, 16 mules. Beyond the latter point, it is said that about 20 miles 
of grading have been done, and the new company intends to continue con- 
struction not only to Sparta, but to Jefferson, N. C., a total distance of 
about 75 miles. Those interested in the plan are H. C. Chatham. ©. B. 
Penny. Winston-Salem, N. C.: J. Clinton Smoot, North Wilkesboro, N.C., 
&. oy Doughton, Sparta, J. F. Hendren, G. T. Roth and others on Elkin, 


The I.-S. C. Commission has placed a final valuation of $335,046 on 
the owned and used, and $34 on the used but not owned properties of the 
company as of June 30 1915.—V. 121, p. 1904. 


ELMIRA & LAKE ONTARIO RR. CO.—Owns frem Cananda 

N. Y., to Chemung Jct., 64.19 m.; Sodus Point to Stanley, 34.06 m.; other 
1.66 m.; total, 99.91 m. The 1.-S. C. Commission has placed a tentative 
valuation of $4,000,000 on the owned and used property of the company as 
of June 30 1918. Leased to the Northern Central, which ewns all the 
$1.500.000 stock. Penn. RR. assumed lease in 1914. Lease may be termi- 
nated on 30 days’ notice. Rental, net earni . The $500,000 Sodus Bay 
& Southern RR. Ist gold 5% bonds, due July 1 1924, were purchased at 
maturity by the Northern Central Ry. Co. at par.—(V. 123, p. 79.) 


ELMIRA & WILLIAMSPORT RR. CO.—Owns from Williamsport, Pa.. 
to Elmira, N. Y., 73.49 m. Leased to the Northern Central Ry. for 999 
years from May 1 1863. was assumed in 1914 by Penn. RR. Co. as 
of Jan. 1 1911. The divs. on the common stock are 5% and on the pref. 
7 less taxes moking div. on common 4.60%, and on pref 6.44%. The 

,000 ist 6s due Jan. 1 1910 were at 4%. V. 89, p. 1667. 


ERIE & KALAMAZOO RR.—Vulcan near Toledo to Palmyra, 21.82 m. 
Leased in perpetuity in 1849 to Lake Shore (now N. Y. Central RR.) at 
$30.000 per ann. ividends 1913 to 1916. 9% % per ann; 1917. 94%: 
1918 to 1825, 9% yearly; 1926, 84% accrued. 


ERIE & PITTSBURGH RR.—Owns New Castle. Pa.. to Girard Jct., Pa., 
9.58 miles: branch to Erie docks, 3.43 m.; total operated, 83.01 miles. 
Leased to Penn. RR. for 999 years in 1870 at 7% _on stock and int. on bonds 
and since Jan. 1 1918 operated directly by it. Under agreement of Nov. 1 
1905 the Penn. RR. provides sinking fund installments —— by the gen. 
mtge., the E. & P. to deliver its 344% debentures at par for such advances 
and > maturity of the gen. mtge. bonds to exchange new mtge. bonds 
therefor. 





Surplus for year 
Dividends 
Greer Genel ..n cncsaceee 


$2,068,862 
600,000 
14,870 


$1,453,992 


$2,600,210 
600,000 
128,976 


$1,871,234 





det some BSS aay 
Previous surplus 
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RAILWAY STOCKS AND BONDS 








57 






































































BAR pOAe COMPANIES Miles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations » See notes on page 8} Bonds| Value |Outstanding % Payable | and Maturity | Dividends Are Payable 
Elmira & Williamsport—Stock com 5% rental__N.c et Sade $50| $ 500,000 5 M & N/|See text Broad St Station Phils 

Preferred stock 7% rental Penn RR ._._..-_.--.-- Te amined 50 500,000 7 J & J\See text do doe 

First mortgage extended 1910_............-..--- kv 73) 1860 1,000 963 .000 4 J & JiJan 1 1950 do de 

Income bonds 999 years to run____......._..-- zc* -- | 1863 500 570.000) 5 A & O/|Oct 1 1 2803 do de 

Erie & Kalamazoo (leased) stock_______...__.--__- Ot seks 50 300,000| Text |F & A/\Seet Lincoln Nat Bank, N Y 
a ~ & Pittsburgh—Stock 7% rental 999 PennRR en 50! 2,000,000 7 M Sept 10 0 '27 1%|Treas office, Erie, Pa 
1 guaran betterment stock $7.50 ,000__- Ol ‘Sans 50} 2,933,150 7 M /|June 18 "27 1& do do 
Cenesal mtge ‘now ist) $4,500,000 gold guar_Un.k 83) 1890 1,000} 3,501,000 3K%eJ3 & J (be 1 1940 Penn RR Agent, N ¥ 
hci wecdaeboiiieinehncsoes OR es, Sh 818 514 3% |J & JiJuly 1 1940 Treas office, Erie, Pa 
PST dest eedeee) | | ae Apel 1907" -3%|3' B Mocgaa & Ge ¥ 
Second pref s *® non-cum eemable at par_- book Weds / <a pgp IT I n °, 

First pref stock 4% non-cum redeemable at par---- Adel eves _ £6 pS ppt « April 1907 2% do de 

A—Old Bonds Assumed— Roads Consolidated— 

N Y & Erie ist M Pierm to Dun ext 1897 gold__xc*| 447) 1847 1,000} 2.482.000 4g \M & N/Mayl1 1947 56 Church St, New York 
Second mortgage (ext in Pa old cal) 110__.zc* 447| 1849 1,000} 2.148.000 5g \M & S8/Sept1 1939 do doe 
Third mtge (ext in 1883 & 1923) gold red 105. .zc*| 447) 1853 1,000} 4,616,000 4% eM & S8S/\Mar1 1933 do do 
Fourth mtge (extended in 1880 and 192u) g- xxxc® 465| 1857 1,000; 2,912,000 5¢ |A & O/|Oct 1 1930 de de 

ifth mi (extended in 1888) gold- ---- - 465) 1858 | 500 &c 709,500 4g \J & D/Junel 1928 do do 

Erie Ry Ist uff Br Hornellsv to Attica gold - *c° 60) 1861 200 &c 182,400 4¢ |J_ & Ji\July 11931 do do 
First cousol mtge $20 .000, ~ gold $ or £__F.zc*| 526) 1870 1,000} 15,569.000 7¢ |M & S8/Septl1 1930 do do 

N Y LE & West first co score red 10 a....2e% 526; 1878 | 500 &c| 2,005,000 72 iM & SiSe et 1930 do de 

Buff & S W Ist M gold ext SCstT at J ao B--xc* 67| 1877 50 &c} 1,500,.000(5)6e JS & IJ uly t iss do do 

pembuts & N Y Ist ™ gold extended 889... .vc* 12) 1868 1,000 250.090 6g |J & JJ do do 

Chic & Erie Ist M g idecton Oto Hem a Ind) - Conc’ 250; 1890 1,000} 12,080,000) 5¢ |M & NIM i ips2 do do 

Erie & Jersey 1st old s f red text__._-- G.c* 39) 1905 1,000' 6 981,000 6g & J uy 1 1955 do de 

Genesee River Ist M gold s f red text__._._G sare 32} 1907 |1,000 &c| 5,659,000) 6¢ iJ & JiJuly 1 1957 do do 

Chicago & Atlantic Term ned M ext 1918 gold__Ce.z ---| 1888 1,C00 300,000) 5e J & Ji\July 1928 do do 
B—Frie Railroad Com y Bonds— 

Second mtge on Buff & 8 "gold ext 1918_...G.xc* 67| 1895 1,000 w63 ,000) 56g J & JIiJuly 1928 50 Church St, New York 

First consol mortgage of 1895, securing— 

(1) Prior lien bonds $35,000,000 oon .---F.xc*&r ---| 1895 1,000} 35,000,000 4g |J & JiJan 1 1996 50 Church 8t, New York 
(2) General lien Sg FN oe 000 gold... -.-.-- F.sc*&r ---| 1895 1,000) r35,885,000 4¢ \J & JiJan 1 1996 do do 

Penn coll trust M wis t items) --Ba-neee ---| 1901 |1,0:0 &c/x34,000,000 4¢ iF & A Feb 11951 do de 

General mortgage is es A $1 ..-G.se*&r ---| 1903 1,000 &c| 10 000.000 4g iA & OApr 1 1953 do de 
convertible Series 12,000, $00 EOS. xc*&r ---| 1903 {1,000 &c) u11915.000 4g \|A & SlAbe 1 1953 do do 
$50.000, 000... oles D 2 aoe 000 ,000_...- xe*&r i 100 &c u 590 4¢ |A & OJApr 1 1953 do do 

Refunding & impt M $500.000 000 ¢ -Ba at 1916 500) 59,000,000 5 \M & N May1 1967 do de 

ru her amounts owned by company as follows:| Of r | $19,219,000 un pledged. u T1t unpl edged. x Inclu des $21,333,000 im sink.fd 

STOCK.—The special betterment stock ($7,500,000 auth.) is subordinate | sinking fund for each issue. Both roads have been goerged in the Erie RR 


to the old stock, but guaranteed 7% dividends. Dividends on old stock are 
subject to a 4-mill tax on assessed value, on special betterment, tax-free. 

EARNINGS.—For 1926, gross income, $502,883; deductions, $169,708 
dividends, $333,175; bal., def., $145.—(V. 125, p. 243.) 


ERIE RAILROAD CO.—Embraces trunk line from Jersey City to 
Chicago, Il.; and branches, 2,317.26 miles; restricted trackage rights, 128.27 
miles; owned and leased to other companies, 12 miles; leased and released 
to other companies, 2 miles; total, 2,460.25 miles; second track, 1,423.85 
miles; thirdfrack, 36.24 miles; fourth track, 35.87 miles. 


Lines Owned tn F Miles. Leased Lines— Miles 
Piermont,N.Y.,to Dunkirk & br 447 | Avon Gen. & Mt. Morris___.-.- °1E 
Buffalo to Jamestown, N. Y -_- 66 | Montgomery & Erie_.._....-.- *10 
Buffalo to Corning, N. Y_.---. 140 | Northern RR. of New Jersey... °26 
Hornell to Buffalo__........-. 92' Goshen & Deckertown__-_-.-.. *12 
Other branches__..........-. 101 ‘Other line & Genessee Valley_-. "1 

Stock all (a) or oor all (b) owned. SF TS oe wn nnn acs cocccce 
aChicago & Erie RR____.____ | Leased to Nypano R. je 
aJefferson RR__._...._....... \Cleve. & Mahoning Valley RR. *123 
Pe Pe Tt SR, | |} ~~~ —--eaeprtaaheirerbenentatabetatatatel 933 


*64 | Sharon Railway 
80 Trackage 


Erie & Wyoming Valley RR..__ 80 | 77@ckage..------------------ 141 
aN cima tpidpale 424 | wee 
bTioga Raliroad_..........-. 42) tana ee 2,317 
gS eh 180|N. Y. Susquehanna & Western_ *222 

* See this company |New Jersey & New York RR... *46 


Frontier Electric RR.. V. 106, p 1900. 
Valuation.—The I.-S. C. Commission has placed a tentative valuation 
of $282,390,148 on the total owned and $172,026,148 on the total used 
property of the company and its subsidiaries as of June 30 1918. 125, 
i704" The company has filed with the Commission a protest suaeeet 
an in V. 61, p. 368, the 


p. 
the tentative valuation. 
1 
ibs osure under its second con- 


HISTORY .—vUn Dec. 1 1895 succeeded, per 
N Y. Lake Erie & Western RR. Ceo., sold in forec 
solidated mtge. The company holds in fee or through ownership of al! or 

actically ali the stock of the i companies the line from New 

ork to Chicago (including the Nypano RR. and Chic. & Erie companies) 

COAL PROPERTY .—The allied coal properties ot at last advices aggre- 
¢ated 12.400 acres of anthracite, of whic’ 000 acres, and 53,000 
ecres of bituminous coal lands were held by allied companies. 14.000 acres 
of bituminous held under ore rights. Pennsylvania coal properties ac- 
ba in 1901 are additional. . 82. p. 1322. 

Merger Plan Rejected.—The proposed unification of this road with the 

New York Chicago & St. Louis R Hocking Valley, Chesapeake & Ohio 
and Pere Marquette roads was rejected by the I.-S. C. 
March 2 1926. Compare V. 122, 1249. 

For the revised terms of srepeced unification plan, see Chesapeake & 
Ohio Ry. in V. 124, p. 916. 


STOCK.—Prior and Genera! Lien bene of 1895 have 10 votes for each 


Commission on 


$1,000 of principal. ‘Provisions of pref. stock were in “Supplement” of 
April 1897. page 3. V. 66. p. 335, oss. : 
DIVIDENDS (cash) %} ‘01. ’02. . 04. - 06. 1907. ‘08 to 1925: 
On first preferred___ -. 1 3 3 4 i 4 # Apr.,2 0 

On seoond preferred_...j} .. .. -.. -. 2 4 #£=Apr.,2 0 


BONDS.—First Consol 
Loan & Trust Co., trustee)—see abstract, of ons. 
$35,000,000 Prior Lien ( 7. 103, Pp. 1032) and $140,000 
xonds. Both series have voting power: see “Stock” above 

Or the $140 .000.000 7 onsot M..'3 en. Lien 4s, $92.668.000 were reserved for 
altimate acquisition of bonds and guaranteed stocks left undisturbed on 
various parts of the system (see list. V. 62, p. 89), and $17.000,000 were 
reserved for new construction, betierments, additions, &c. after 1897— 
aot over $1,000, B09 to be used in any one year. On Dec. 31 1926 $55, 104,- 
M0 Gen. Lien bonds had been issued, of which $35, es. 000 were in pagde ot 
as  Baplte by ee 7130 ,000 owned by Erie RR. . 102, p. 2077; V. 97, 

p 

P rhe couatera: trust 4s of 190} are secured by 51% of the entire N. Y 

ace. & Western stock ($26,000,000 total issue), all of the peagertvente 
Oo > stock, and the stock of the Erie & Wyoming Valley RR., 
Pa., to Lackawaxen, 80 miles, and Delaware Valley & Ringers 
Alaking fund of 10c. per ae ve coai mined from mines of Penn. 

V. 71, 121y, 1311: V.72, , ana circular, p. 36, 532, 257; V. 79. p 
313; 1 353.000 included in ay $34 .000.000 ‘‘outstanding”’ were in sinkine 


The gen. mtge. convertible 4s of 1903 ($50,000,000 authorized) cover the 
entire system subject to prior liens, and when issued were convertible into 
commenes S00ex. but the conversion period has expired for all issues. There 
s no series C. 


Refunding & Improvement Mortgage.—The shareholders on Dec. 1 1916 
authorized a refunding and improvement mortgage, limited to $500,000,000, 
to provide for refunding existing funded - and for necessary capital 
expenditures over a long period of years. - 103, p. 412. 

in May 191% was authorized to amend the RY so as to make possible 
she extension of the old (underlying) bonds. 

{In May 1927 authority was obtained to issue $50,000,000 ref. & impt 
mtge. 5% gold bonds, series of 1927. The mtge. is subject to underly ng 
mtges. securing $195.252,300 bonds outstanding. The ref. & impt. mtge. 
covers aay all the railroads of the Erie system, comprising about 
2,185 miles. The mtge. isa direct lien on 858 miles of road owned in fee 
and a lien upon the company’s rights by stock ownership, leasehold and 
otherwise in the rest of the system covered by the mtge. Also a lien u 
entire capital stock of Pennsylvania Coal Co., subject to the rights of $13,- 
140.000 4% bonds, and $37,331.600 S% conv. bonds. The Penn Coal Co. 
has no funded debt (V. 124. p. 2902 

In Feb. 1915 ry 1 $7 400,000 Erie & — (closed) 1st M. and $6,000,000 
Genesee River ist Both issues are subject to call as a whole or 
Cumulative annua! 


mtge. of 1895 for 175,000,000 (Farmers 
. 89, secures the 


General Lien 


. bonds. 
in part to July 1 1920 at 110, and thereafter at 115. 


Co. . 100. p. 474, 481 


397, 555. Set. $1. 1497; 
N. Y. Lake Erie & Western Docks & Impt, Oo 

deemable at 105. V. 96, p. . 1422. 1772; 97 
As to extension of bonds (eeee ‘issues), oon July 

3756; extension of Jefferson RR., $2 00. 099 5% 


See V. 1 08, p. 1165. ay oy oO 
=, callable at -E,° See V. 109, p. 370. 

n & Co. on behalf ‘of the compa oF a 
$2. 4508, 000 _ 2 Y. & Erie RR. 4th Mtge. Extend 
1¢20 until Oct. 1 1930, at 5% pe 
bond to such Bade as presen 


as may be in excess of 2%). 
animpal 
“sb b Aug 1920 off os a to e 
.& 


bond to be made to assenting holders. 
at 110. Announced on Sept 
had been deposited to 
V.111. p. 588, 692, , 895, 

In April 1922 aie | 4 aes . 100,000 N. Y. 
ist m 6% gold bonds due May 1 1922 to ag AA 
pay $4 for each $1,000 of bonds so extended 


and interest. Red. all or B 
tion on or before May 1 1932; plus a premium of 2 
tion after May 1 1932, but on or before May 1 193 
less than that premium for each 12 months or 
have elapsed between May 1 
redemption. Compare V. 114, p. 18 
In Feb. 1923 offere to exten:' the XN. 
bonde to March 1 1933 at 4%%, 
only 


art on any int. date at 1 


to remain unimpaired. 

borne company 

prove? them with funds for the P 
sum of $42 50 for each $1,000 o 


Car Trust Series, Gold (Denomination $1 


Equipment trusts Issued to eT 
located to this oe oe See article on page 3 
Government loan, V. 111, p. 792, 895, M804: V.1 


263. 
ae. Ag _fextended) are re- 


pias 


Erie, $2,149,000 2d 


r annum, and to pay $142 50 per $1,000 
their bonds for extension on or before Sep t. 
20 1920. The extended bonds are subj. to redemption at 105% & int. on 
any int. date on 30 days’ notice, and interest is to be paid without deduction 
for any taxes which the company may be permitted or required to pay 
thereon or to deduct therefrom (except such part of any Federal income tax 
The present mortgage security is to remain 


xtend $16,891,000 consol. m 

Western RR .ist consol. 7s of 1 
| ty Sept. 1 1920 - 1, 11930at7% interest, Ssovmess of $10 per $1,000 
The extended bonds are redeemable 
1 1920 that a sufficient amount of the bonds 
—_ . the gomapany to carry out the plan of extension. 


as series A bonds and will have the guaranty of the Erie RR. as to principal 


art thereof which shall 
1937 — any subsequent date fixed for 


. & Erie RR. 3d Mtge. Extended 
2B to prior redemption, as a whole 
eat, 08 105 and int. the present lien of the mtge. indenture securing such 


eed with Drexel & Oo. and White, Weld & Oo. 
ayment to the holders of the bonds of the 
bonds so extended. V. 116, p. 720. 


Date. Interest. Outstanding. Mature in Instaliments. 

‘No, 29"_..1920 6 J&J 152,400, 800 To Jan 15 1935 300.100 ann. 
FF 1921 6 M&N $1,389,000 To May 1 1930 $230,000 s.-a. 

‘GG" ____.1922 5% J&J 2,856,009 To July 1 1937 150,000 gs. a. 

ne Yee - 1922 M&N 1,954,000 To Nov 15 1937 ,000 s.-a 
“ow eee 1923 64% A&O 660,000 To Apr 1 1938 30,000 8.-a 
a. séwwie 1923 6 M&N 5,764,000 To May 1 1938 262,000 s.-a. 
i ene 1923 6 A&O 1,150,000 To Oct 15 1928 50,000 58.-a, 
PE bisa 1926 4% M&S~ 2,044,000 To Mar. 1 1941 fe ,000 s.-a 
a ere 1926 44F&A 332,000 To Aus. 15 1939 12,000 s.-a, 
gf re 1927 4% J&J 6,422,000 To July 15 A942 247,000 s.-a. 
U.8. Govt_.1921 6 June 369,000 To June 1 1 90,000 ann 
do 19216 Aug 120,000 To Aug 1 toast 30000 ann, 

do 1922 6 Mar 112,500 To Mar 1 1932 22.500 ann 


REPORT.—For od in V. 124, p. 2298, showed: 
1926. 1925. 











104,.D 


is: see V. 
in 1919 at 1 


offered to extend the 


5% bonds from Oct. 1 



































. 7s of 1870 and 
78, which became 






































. & W. Coal & RR. 
049 at 54% and to 
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05 if called for redemp- 
% if called for redemp- 
; and thereafter at 4% 
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fo. rolling stock al- 
13,p.1052:V.114.p.521. 
























































































































































































































































1924. 1923. 

Operating Revenues— $ _5s $ 
Merchandise. .....---- 72,634,390 71,501 ord 66.555,067 73,207,913 
ili pel Etat eS I 29,344,776 23,170,636 28,909,949 35, ,065 
ill ERA ESTE 13,014,757 13,750,260 13,957,951 14,696,897 
Mail, express, &c.__--- 10:479.581 10.120:910 9.673.889 9.530.580 

Gross oper. revenues- 125,473,504 113,543,456 119,096,856 132,978,455 

Operating Revenue— 
Maint. of wey, and struc. 14,202, 443 13,442,522 13,730,008 14,307,569 
Maint. of equip--.------ 30,212.436 27,653,902 29.554.255 36,054,579 
yy)” ee err 2,057,1 2,036,706 2,027,674 -942,234 
Transportation _-—-_~.---- 48,249,922 45,669.835 46,080,879 51,319,167 
Miscell, operations- - - -- 615,1 604 ,666 616,862 631,727 
BONN chiidressosess 3,959,414 3,961,317 3,893,356 3,905,408 
Transp. for invest_----- 22.9 Cr'130.413 Cr.118.259 Cr.90.539 

Total ry. oper. exp... 99,173,495 93,238,535 95,784,775 108,070,145 
Net operating revenue_. 26,300,008 25, 920 23,312,081 24,908,310 
Railway tax accruals-_- 868.270 4.750.791 4.521.873 4,260,003 
Uncollectible ry. yevenue 45,267 44,695 91.659 109,189 

Oper. income... --- 21,386,470 20,509,435 18,698,549 20,539,117 
Net hire of equip. rents, 

deb. balance. _... -- 3,290,146 3,179,110 1,479,509 2,021,156 
Net joint facility rents, 

deb. balance....._-- 43,572 Cr.200,295 146,863 197,548 

Net ry. oper. income.$18,052,723 17,530,619 17,072.177 18,320,413 

Non-oper. Income— 
Dividend income... --- 5,913,995 3,177,537 _7,002,537 6,027,537 
Claim Wier teey. SURF. ss dmcucee sees Dr.258, ‘Oe 5Dr. 2, tf 386 
Miscell. rent income- --- 436,456 457,929 471,757 401,608 
Inc. from funded secur-- 143,367 164, ,562 162° ‘588 
{ne. from unfunded se- 

curities and accounts- 166,802 210,346 205, oes 216.0 971 
{nc. from lease of road_- 45,325 59,57 75 75,78 
Miscellaneous income_--- 168,703 97,750 af i19 13117 

Total non-oper.inc... 6,874,648 4,167,799 4,791,31 
Gross income-----..--- 24,927,370 21,698,418 24° W8L ‘oa8 23;111.730 







































































58 INDUSTRIAL STOCKS AND BONDS [Vou. 125. 
LROAD COMPANIES “Miles Date Par Amount Rate When | Last Dividend |Places Where Interest and 
Wor abercotes ions, &c., see notes on page 8) | Road Bonds| Value |Outstanding % Payable | and Maturity | Dividends Are Payable 
} 
Erie RR (Concluded)— | 
ment trust certificates—See table in text 
po = tly - Mt Morris and ene ~ & Genesee Lh my s aes se companie|s— 
— perties contro’ owners or by |(c se: 
pouade iat Ruth ae het to a uae a 10) 188) $1,000 200,000 7 A & 0 1 1931 50 Church St, New York 
eGoshen & Deck'ton lst & 2d Ms meee 50 30) --s ~--| '68-'69)..---.-- 246.500; 6 Various |1 a Steet 
cMont & Erie jst & 2d mtges ($40,500 are 2d) - ---- zZ wail Paes 170,500 5 Various | 1927-1956 150 Church St, New Yor 
Jefferson ist & 2d Ms ext (Honesdale Branch nner 67-"69) $500 &c 96.0001}4% &6\J & JjiJuly 11929 Fidelity-Phila Tr Co, Phi 
lst M Carbon to 8 depot g ext ‘19 red 105. FP.xc* 37| 1889 1,000, 2,800,000 5% e\A & OjApr 1 1929 50 Church 8t, New York 
Ler beck Ooops Amit BOSS coed W| aa] Ieas | dite) ast aad SE [ke £ Mieiayt teas PY Maoree * CG: 8 
li 1 ~-Nx c ’ ’ 
Le EE ten cactanas woh cat ae ‘ rT i 1852 |500-1000| '239:500| 56 |M & N|Nov11935  |50 Church 8¢, New York 
t M t ar 
witel GT Raicsescviavateenivon pire se] | 722| 182) 19% oH80 bs Beg iMate | ge ge 
NYLE&W D&ICo 13 red text(V96.p1 ) F.xe nae F 396. 4 y 
NY Pa & Ohio priotiien mige gold $ or £..-F.zc* 422) 1880 | 500 &c| 8,000,000 4%eIM & 8) Marl 1935 J P Morgan & Co, N Y 
Do Leased lines—see separate statements for Cl|/evelanid & Mijahoning | Valley RR |jand Sharjon Ry P 
N Y Susquehanna & Western—Northern New Jersey |—New}| J & New York—See each co|mpany 
feces Terminal oy Ay ee pertnas Slip ediene dara . Fo tty Bee 206 .000 5 . £ “ED . “DBibedébencactanbenwecwn 
t road Co Fran 
Evansville Indianap & Terre Haute te Ry—C om stock} ...| --- gS a ae a So eee ee ee 
| 
} 
| } 
| bie is 
| 
7 1926. 1925 1924. 1923. EARNINGS.— 
eductions— E. Decemb q 
Rent for leas roads. 2485.15) 2aboarg 2ahtgyo 2458.081 en re ee 
SONOUS FERNS. 22 : ' Gross receipts, all sources__.....-.-...-- Frs.1,443,173,189 1,273.219,845 
—— taxaccruals.-.- 128,027 105,897 108.859 97.547 | Operating eee ns CAR» en RNB Ne ae SIN 1'158.189.800 1.002.907 287 
{aterest.. ---- ---- 2 11 wt ‘449 11,989:179 12,154,900 11,669,440 | Interest and sinking funds.--....--....2.2-2 235'363.615 | '194.939.903 
Amortization of disc-—~- 087 63 1.948 42.035 | Various disbursements, participations, &__-—- 821.922  Cr.471.534 
Miscellaneous. -- - ----- 90. 671 103,921 88,158 ny RS se ier 9,052,000 9.052.000 
Applic. to sink. fund, &c 1,368,901 1,146,915 1,238,262 1,217,063 Say aT e halpcn PAR het hay RE | 25,108 .362 25 .305,905 
Balance, surplus...-- 8,744,493 5,582,391 8,363 ,367 7,218,208 a Se ne ae re Frs.1,428,535,699 1,231,733.561 
Profit to be contributed to railroad com.fund. 14,€37,491 41,486,284 
—(V.125, p. 225.) 
OFF{CERS.—Pres., John J. Bernet; V.-P., C. EF. Denney; V.-P. & EVANSVILLE INDIANAPOLIS & TERRE HAUTE PD Lorre 
Gen. Counsel, G. F. Brownell; V. apy David p: Gray; V.-P. & Sec., | {m9 Indiana to carry out and agreement dated Feb. 19 1 1620, for for 
George H. Minor; Traffic V.-P., Carl Howe; Treas., John G. Walsn: | the reorganization of the ‘Bvensviie & Indianapolis RR. Owns road from 
Cemp., Chas. P. Crawford. Office, Church St., New York. Evansville to Terre Haute via Worthington, 140 miles. Trackage rights, 


DIRECTORS.—Geo. E. Marcy, Stephen Birch, John J. Bernet, F. D- 
Underwood, Wm. Wrigley, Jr., B. A. Eckhart, L. F. Loree, Geo. F. Baker. 
Mitchell D. Follansbee, Robert W. Pomeroy, Grenville Kane, Geo. G- 
Maen Geo. F. Brownell, Henry 8S. Sturgis, George M. Moffett.—(V. 125, 
Pp +») 


ESSEX Ly ag RY. CO.—Owns road from Grand Trunk Ry. t 


nt., 19.44 miles. Entire ,000 capital stock acquired 
Feb. 5018 by the Canadian Steel Corp., L , & subsidiary of the U. 8. Stee! 
‘-y in 1918 was constructing works at Conver, Can. O 


lst M. bonds, $206,000 are ye 
214,000 are held in the treasury of the U. 
—(V. 108, p. 1274. 


T RR. Co. ,oF FRANCE (COMPAGNIE DES CHEMINS DE FER 
DE “ites eet) he company operates 3,124 miles of track. It serves ap 
région characterized by the numerous metallurgical concerns in 

Pony on he of Nancy and the mines of the Briey Basin. 


The first of its three mest important lines connects Paris with the region 
of the Ardennes, with Belgium and with Luxembourg, by way of Rheims 
and Charleville; the second connects it with Alsace and with Lerraine ¥. 
way of Chalons-sur-Marne, Bar-le-Duc and ay the third connects it 
with Switzerland and by way of Troyes, Vesuol, Belfort and Basle. The 

arg ere situation of its system assures it, therefore, a large freight 
tra because, on the one hand, it serves one of the most impor tant indus 
trial] regions of France, and, on the other hand, it provides the avenue for the 
exchange of commodities with the countries of Central Eurepe. 


CAPITAL STOCK AND BONDS.—The company’s balance sheet dated 
Dec. 31 1925 (compare V. 122, 2489) showed shares and debentures 
issued amounting to Frs. 4,635,611! 732. Dividends have been paid on the 
common stock without interruption since 1846. 


In Jan 1925 Dillon, Read & Co., Marshall Field, Glere, were & Co., 
White, Weld & Co., Cassatt & Co., New i and Union Trust Co., Cleve- 
land, sold at 87 4 and int., $20,000, 000 7% ext. sk. fd. gold beads ($19,- 
793,000 outstanding). Dated Nov. 1 3924, due Nov. 1 1954. Int. payable 
M.&N. Denom. $1,000 and $500 c*. Principal and interest payable in 
U. 58. gold coin of the present standard of weight and fineness at the office 
of Dillon, Read & Co., New York, without deduction fer any French taxes 
present or future. A sinking fund ts provided, beginning May 1 1925, 
which is calculated to retire the entire issue by maturity, by purchase in the 
market at or below 100% and interest, or if not se obtainable, by call by lot 
at 100% and interest. able as a whole at 105 and int. on Nov. 1 
1929 or any interest date thereafter. 


GUARANTY OF FRENCH STATE.—The convention between the 
Jrenc® Government and the ae French railway en signed on 
une 28 1921 and approved by the Law of Oct. 29 1921, secured te the Est 
ER” (with the other principal railway companies) the ~A-... of its workin 
expenses and the interest on and ouaarthantion of its leans of every kind, an 
dividends on and amortization of its capital stock. In the event of recei pte 
proving insufficient to meet these p New ares the deficit has te be — by a 
‘common fund” formed for the benefit of all the large systems. Inte this 
fund excess receipts of all the systems are paid and tariffs have te be adjusted 
to meet the ents of the a. but if this adjustment of tariffs 
roduce ent income for the , the def 
. Further, at the expiration of 
the and amortizatien ef any bonds which ma 
~~ val be ctnar taeas of the ‘putacigns Wrench relheng enennnies tenn 
un a er es e railway com have 
been made pursuant to the above law. _ 


PROVISIONS OF ISSUE.—This issue of bonds will be the direct ebliga- 
tion of the company, rank pari passu with all other issues of the company 
joa outstanding, and the company agrees that it wil age any mort- 

i or ether charge on any of its preperties or revenues or on any of 

rights accruing to the company under the cenvention dated June 28 1921 
an the law of Oct. 29 1921 contains | the said convention, witheut causing 
the above issue to share ratably in the security created by such mortgage, 
lien or charge. 

The company cevenants that it will not while any of the bonds ef this + - 
are outstan instrumental! in, or give its ooeems to, me, ae en 
convention with the Government of the sam > by the 
law dated Oct. 29 1921, which weuld curtail any oe, aie -3 Oy 

of the [hn ~p of a this lea: 
lean under said conventies 


ng in hands of public and 
Steel Corp. subject to sale, 


or advan accruing to the Est RR. in 
or through it te the a of the bonds of 
or said law of Oct. 29 1 


The company has tare assurance frem the Government of the French 
Republic that, while any of the bends of this issue are outstanding, ne ob- 
Sree ae 





a= put way of the ralivead company to Fels He eolige- 





6 miles. 

Under the reorganization pee. the company entered i agreement 
with the Cleveland Cincinnati Chicago & St. Louis Ry. Co. n7 the 
ig Four" was to operate the E. & I. RR. for the benefit and at the risk 
of the New Company formed under the plan, for a test of not to 
exceed three years, with the option at any ‘time during that period of 
hasing the os My capital stock of the New Company for the sum of 
1,000, gevahte i le in cash, or, at the election of the “Big Four,"’ in bonds 

of the “Big issued under its ye and Improvement Mort 
dated June 271919. The ‘Big Four” in April 1921 received authorit om 
the I.-S. C. Commission to acquire the entire stock. The stockholders in 
Nov. 1926 sparoves the lease of the road 3 the Cleveland Cincinnati 


Chicago & St. Louis Ry. Government loan, V. 112, p. 2536. Tentative 
valuation. V. 113, p. 1052. 

BONDS.—AlIl of the outstanding $1,500,000 Ist mtge. 7% , eens bonds 
dated May 1 1920 were redeemed on Nov. i 1925 at 102 an 

REPORT .—For 1926: Gross, $2.627.306; net, oper. # mca Ee. 420 
other income, $8,215. interest, rentals, &c., $70,343: bal., $32: 


Kor details of reorganization plan, compare v. 110, p. 1186. a a ‘123, 
D- 


FE wore COLUMBIA & GULF RR.—Owns Fernwood to Colum ~ 
_. - _ . Stoc« outstanding, $100,000. Bonds, see table above’ 
e 


am in April 1921, authorized the Company & to issue 
and seH $200. 000 6% ref. & mtge. bonds. V. 112, For cal. 
year 1926 gross, $368,372: net oper. income, $89,543; interest and rentals, 
353. 826; pal. , sur., $16,189. Pres. . F. Wortman; J. P. Fraim: 
Sec., J. Gardner; Treas., E. Sob. Office. Taylertown, Miss.—(V. 
112, p. 1875, 1977.) 


FITCHBURG RR.—See Boston & Maine RR. 


FLORIDA EAST COAST RY. CO.—Owns from Jacksonville, Fla., via 
Moultrie to Key West, 503 m.; branches, 337 m.; trackage, 7 m.; total, 
347 m. Forms conn n to Southern “astern Florida and thence to 
Juba for the Atlantic Coast Line, Southern AL Seaboard e. 
Oar ferry service from Ke an! bsg rem. . Ils now operated by 
Ploride East Coast Gor, . 97. p. 1115. 1281. 
; V. 100, p. 140; V 102" p. Oo 346" Fina] valuation, $46,964,1 
Fane 30 of 16: Vv. ‘118, p. 2179. New construction authorized, 
STOCK.—The I.-8. C. Commission on Sept. 23 1924 authorized the com- 
pany to issue $25,000,000 capital stock, par $100, said stock to be delivered 
pees * the surrender and cancellation of a like amount of gen. mtge. income 
56% bonds. This increased the outstanding capital stock to $37 ,500.000. 


BONDS, &c.—The Ist M. 40 ($12, 900, 000 auth.) are a first lien on 617 
miles. V. '88, p 1620; V. 94, 1185; 98, p. 1993. 

lst & Ref. diye. —The total ctount of ‘bonis authorized to be outstanding 
under this mortgage at any one time is limited to $150,0°0,000. Bonds 
may be issued in series under the mortgage, each es bearing such rate 
of interest, maturing on such date and su ject to redenpten before maturity 
a re time and at such price as the company may determine in 

me series 


he Series “A” bonds are redeemable, all or part, on 90 days’ notice on 
a. int. date, as follows: On or after Sept. 1 1944 and ogee to ati te 1 eg 
D. 


¥ 105 and int.; on or after Sept. 1 1971, at 100 and int. 
. 120, p. 1605. 


"REPORT -—For 1926, in Veal 124, D. Sens, Hewett 


924. 1923. 
Gross oper. revenue-_-.-._$29, $39 460 $29. 132,738 $20. 106,910 sig. 023,998 
Net oper. revenue_-_-__-_ 7.436.748 7.687.340 5.511.463 3.896.031 


Other income___-..._-- 3,648 715,955 417 586 475, 03 

TD cp cheeeaese 5 Be. 446 4,562.925 2.411.558 1,613.95 

Net income........... 2.783.950 3,840,370 3,517,492 2,757, ere 
For latest earnings, see es Lee 5 eo vy monthly). 
Pres., W. R. Kenan ot V-P & ,C. D. Boice. 


General offices, St. Augustine, rae New York oth office i 120 Broadway. 
—(V. 124, p. 2898.) 


FONDA JOHNSTOWN & GLOVERSVILLE RR. CO.—Owns Fonda 

to Northville (steam), 25.47 m.; Gloversville to Schenectady (electric), 
32. 47 m.; Gloversville to Fonda (electric) 8.70 m.;- Belt line in Amsterdam 
(electric) , 3.78 m.; Belt line in Glover: le (electric) , 3.84 m.; Hagaman 
line (electric) 2.29 m.; second track (electric), 22.7 mn. Operates under 
lease branch line Broadalbin Jet. to Broadalbin, 6.15 m. (steam); aiso I 
line Gloversville to Johnstown (electric), 4.08 m.; yards and sidings, 14.88 
m.; trackage, 3. ra m.; total, 86.78 m. of road (128.39 m. of track). 

Owns entire $105,000 common stock of Coal Co. of Fulton Co. 

DIVIDENDS.—On com., 2%. July Zo a July 10 1911. 2%; aes 
1912 and 1913, 2%; none since. Pref. di alent arly 6% per ann 

BONDS.—Consol. 44s, $7,009,000 auth “wt 300,000 is reserved es re- 
we re liens. See V. 115, 2158. Guarantees $30,000 Gloversville&. 
Broadalbin 58 and $50.000 Iclastows Glov. & K. 58 and $50,000 8%stk. 





Nov., 1927.] 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend \Places Where Interest and 
(For abbreviations, &c., see notes on page 8] Road | Bonds| Value \Outstanding % Payable | and Maturity | Dividends Are Payable 
Fernwood Columbia & Gulf RR—First M $500,000 44} 1911 $1,000, $500,000 7 M & N/|Mayl 1950 Interstate T & B Co,N O 
Ref & mtge bonds due $5, 000 yiy ° *22 to °31 $300,000} ---| 1921 |-------- 170,500 6* J & @ Tan 3 ps ST Ser eae 
Fitchburg RR—Bo n & Maine RR abjove. 
Florida Caer Cant eninsular Sco 8 Ba ccoars| Gt 12,000,000 4% elJ & Dis 59 = |Bankers TrCo.New Yerk 
aEa —_ g-Ba.xxc J d g unel 19 ankers TrCo.New Yer 
lst & ref mtge Series “A” red (text text) -..-Baz.c*&r* 45 .000 000 56g Mé& 8B 11 - J P Morgan & Co, N ¥ O 
Equip trust a C due $200,000 yearly ____- zc* a 1.236.000 5 J & JTo july | 1933 Bankers Trust Co, N Y 
de Series D due $125,000 ann____-__- Bazc* ooe 1.500.000 5g & JI/To July 1 1939\J P Morgan & Co. NW Y 
de Series E due Gn SG. deccccee Bazc* o-- 1,040,000 4% \|M & 8'/To Mar 1 1940 de 
do Series F due $90,000 ann__........ Bazc* occ 1,040,000 4 F & AjTo Aug 1 1940 |Bankers Tr Co, N ¥ O 
ao Sees & aes Sui Sugnea pire] = 28.80] Segtte © SIRS Se BH pana runt wy 
es ue : ~ 4 Se azc eos 520, g ‘o Mar ’ 
Florida West Shore—See 
Fonda Johanows & Ghoverevilie~-Commoa stock o-- RS ae eee Aug 15 '13 2%/|Checks mailed 
Pref stock 6% cum call at 105 $1,000,000 auth_-_-_-_ “nn 500 000 6 Q—M owe 15°27 1 do 
First consol refund yy at ee _N.xc* 26 500 ,000 4% eI & J y 1 1947 N Y Trust Co, N Y 
General refund mtge (¥V 71, p 34)__N.xe* 26 800,000 4g |J & J\July 1 1950 do 
a Et gt 5703 90) SSE TUL IS [ROSNER 
wn assum ex - B u oO " 
Fort Dodge Des M & So—Common stock... -..---- sce 2,634,000\See text|___-.__~ CT scien aaah” 
stock SO oe dd. eo ncwe oes iF 8 ee ee Peresreger reser 
tac Bao cel 108 05 $56,000 due serial Dec 1 to 1937-_-. 152 5,400 000 5¢ \J & D)ToeDec 11 ew York 
Debenture gold bonds Series A 105...Nk.xxxc* — 383 ,000 7e¢ \J & D/Junel 1933 New York Trust Co, N Y 
Fort Smith & Western—See text 
Fort Street Union Depot Co.—I1st mtge gold _-_Ce.x - 1,000 AND 4% e\J & JiJan 1 1941 \Central Union Tr Co, N Y 
Fort terre & & Jackeo n-—Pref stock 5 mg rental____| 97.36 2,727,548 5 M & 8jSee text ‘armers’ ¥ Co.NY 
Pt W pr ae M 6,31 $18, m_Ba.zc*| 454 8,173,000 54% eI & D)Dec 1 1961 assau St, NY 
Eq tr No 20 (US R due $33, ann...G oue 271,200 6 J & J 15)To Jan 15 1935 Guareeis Tran Oe Mb 
REPORT. —For ers, in V. 124, Tay 4 showed: The I.-S. C. Commission has placed a tentative hm pa of S87 97 .975,310 
Yrs Gross. et aft.Taz. Oth. -» &C. Pref. Div. Surplus. | on the total owned and 18,856, m8 on the total used property of the com- 
1938 “$1. 217,034 N§e27, 548 $88. 775 $384,913 (8% )$30.000 ; All | pany as of June 30 191 
1924. 1200'koe Ser3as Sitsd | S9E:R8S (84) 38.008 32988) | STOCK, so. Colorado & South. Ry. Dec, 31 1926 owned all but $8.452 
, (4) . . 
1923 -- 1/471.220 477/811 83.918 392/259 (6%) 30.000 139.469 of the $9.375,000 capital stock, the latter including $6.285,008 - 
a > _ - a we A Fy 903 — y, P., r a en ao “Sa under stamped stock ae 4 12 1895, 4% per annum. 
—_— Led ees; ames . er . — 
Frank Burton; Gen. Supt-, Judson Zimmer: Aid. & Treas., Geo. A. “Harris. | _.BONDS.— Abstract of mortgage. V 3 Biz” Covet. of pndentaiinen 
Office, Gleversville, N. Y.—(V. 125, p. 1188.) pr tion ks 508: V ri Me iti ‘ Nor ys a 
° enver Ter 
FORT DODGE , DES MOINES & SOUTHE RR.—Owns from Des 83500 20-year 6% FE Teese On... N. Y., trustee), subject 
apetaes, Ia. Od Dodge, Ames and well Oity, 128%¢ m.; oa at oe of whic $728,000 have been issued 00,000 sold and $428, 
to Lahicn and Webster ony. 25 miles; sete’. 52.02 2 miles. | 000 held by Pt. W. & D.O. Ry. V. 86, p. 52, 11 1589; V. 87, p. 949. 
Originally” = stenen line but now electrically equipped. 97. m 1357, The company in Nov. 1921 offered to extena the $8,176,000 lst mtge. 
15 V. 106, p. 393. Acquisition of bus lines, V. 121, p-. 1225. on. cue Dee S 1 192) §o pe. s. 2 ess. at 534 Fat oo ome fd 
sia *94_? . 000 bond exte as exten wil redeemable, as a 
ok claen ele « isis. 1990. 1981. 1032. sess. ots. 26. whole but not in fezt.c@ 2 > aver Jan. 1 1935, at 108 during the 5 years 
On preferred ___-- 7 7 7 *3% O 5K O77 0 | ending Dec. 31 1 104 during the next ears; 103 during the next 5 
© Of which 1% % was paid in acrip. years; 102 during the next 5 years, and 101 a until Sept. 30 1961 
BONDS — mtg 101, p. 1272, 1972. Due serially on Dee. 1 | (Dlus interest in each case). Compare V. 113. p. 2185. 
850.000 y: 1916 to 1937, both inclusive and remainder to 1938, but |. Equipment trusts issued to D enerai for rolling stock allocated 
bone Fey Apt interest date at 105 and int. Additiona) | to this company. See article on page 3. 
bonds issuable for 80% of cost of additions, &c., ay annual net cary REPORT.—For 1926 showed: 
ip ore 1% times interes bonds pro - 106, p. 396. Cal. a all a 2 (after Other fairest, DEent 
benture gold bonds, Series ry 116, p. Yrs. Earning: azes). Income. » &C. (8%). ed oy 
Government loan. V. 112. p. 1519 1996 “$13. etre BAS $4. 578, at $477 SO a 495 $I. 378, 656 $2.760. 97 
a veer ns Pee ee 1924 - 11170:306 BS38128 424:931 /'s54.124 1.378.656 2'030,979 
Cal. Year— Gros or... a 1933 - 'O!6ee'B51 2.501702 G71:183 746.989 11378656 1.047.396 
Oe $1 501 390 290,410 $172,767 a 368. ¥ aasr 307 | 1922 - 9.717.038 2:552, 094 355,287 903,109 | 916.466 1,087,806 
|” Sadie 1.630.404 232.737 137,342 367.361 *def92,.995 For latest earuings, see a a Earnings Section” on monthly). 
* After preferred dividends of $95.417. Pres., Hale Holden, Chicago; V.-P. & Gen. Mer., F. E. Clarity; Sec. & 


es. & Gen Mer., 
ey 123, p. 2515.) 
‘4 Sarre & WESTERN BY; ee Fort Smith, a oo Gate: 
rie’ miles, of whi Grask, Ole. to Guthrie, 196 m., i 
owned pee a Smith to Coal Crees, 2 m., is Kansas City Southern ad 
age. In Oct. 1915 contracted for use of M. K. & T. tracks, Fallis to Okla- 
homa City, 30 miles. V.10' p. 1553. 

The I.-S. C. Commission has placed a tentative valuation of $4,908,300 
on the total owned and $4,914,060 on the total used properties of the 
company, as of June 30 1919 

On Oct. 9 1915 Gen. Mgr. Arthur L. Mills was made receiver, but retired 
on on Apr 15 1921. being succeeded by Chas. T. O'Neal, of Washington, D. O 

p. 1272. Sold in Jan. 1923 to A. OC. Dustin of ra, repre 
ssitin the bondholders, for $50,000, plus $800,000 of receivership in- 
ebtedness. 

The property of the old Ft. Smith & Western Railroad on Feb. 1 aang 
was acquired by Fort Smith & Western ders of a Delaware ie 

D 


C. H. Crooks; Sec., Treas. & Aud., F. M. Johnston 


corporatio 
organized in the interests of the paocholders, the old Railroad Co. 
exchange for the bonds of the old Railroad C substantially all RB, which 
were in the possession of a bondholders’ prete ve committee), — yo“ 
— committee received all the securities issued by the new Railway o., 
wit 
$1, git 200 20-venr lst mtge. 6% bonds; 
3,744,000 20-year 20 mvee, 8% bonds (income bonds for first 10 years): 
62,400 oie no common stock. 

The new Railway in addition to the railroad itself and the equip- 
ment, receive current ‘panets and inventory amounting to $545,000 and 
assumed current and other liabilities of the receiver amounting to approxi- 
mately $800,000. These liabilities are prior in lien to the above-mentioned 
benae, Feb. 1 1925, all receiver's debts, excepting Govt loan of $156,000 
due Dec. 1925, had been paid 

Pres. Alton C. Dustin in Feb. 1923 stated that the bondholders’ com- 
mittee (the eresective ae of the old bondholders) will continue to 
function for at least another year in order to pay its debts and the receiver's 








debts a 1 Re pe in : se af e aay -y *y Ay A 4 old 
mortgage bon ers, an was im ea time ve any 
estimate as to what the old 7 a ve. 

REPORT.—For calendar years: 

1926. 1925. 1924. 1923. 

Gross rev. fom oper.... $1 773.705 $1,896,725 $1,909,118 $1,590,571 
Other income---_--...... def79,207  def69.932 defs9.532 def 1,355 

aes ae 1,694.498 $1.826.793 $1.819,586 $1,589,516 
Operating expenses_-_-_-.- 1,425,287 $1,382.872 $1,.416.219 $1,370.250 
Rentals and taxes_._-.- : 439 149,863 151,640 

DOD: dilinessiindons $1.629.225 $1.536.311 $1,566,082 $1,521,890 
Net income-_-.........- $65,273 $290,481 $253. 504 $67 .626 

For — % earnings, see “Railway Eariuzs Section” (issued monthly). 

Pres., A. ©. Dustin, "Chevdend. o.—(V. 120. p- 3183. ) 


FORT STREET UNION DEPOT CO.—Owns passenger station with 

~ roaches, 2.39 miles of main track; leased for 9¢0 years from Dec. 10 1889 
ennsylvania, Wabash, Pere Marquette and Canadian Pacific for rental 
equal to 5% of total cost of property and current expenses. Incorp. in 
ich. Aug. 24 1889. Stock, +. 000,000, of which Pere Marquette owns 
$515,800; par $100. Th ad Be a . Commission has placed a final valuation 
on the property of the pany. of $1,919,102 on its owned and used 
property as of t. 30° 1915: $286,677 on property owned but pot yest. 
and $304,234 property used but not owned. Pres., F. H. 
Detroit.—(V. {21, Pp. 836.) 


FORT WAYNE & JACKSON RR.—Owns Jackson, Mich., to Fort Wayne 
Ind.. 97 36 niles. On Aug.24 1882 leased yy to Lake , pm 
Southern (now New York as a rental of $126,027. equal to 
§% % on the pref. ae aes -P. Rt 7 
over 8% on pref. stock but not exceeding 2% a year 
Common stock, 


$436,132. be paid 52 com 


Treas., 'W. O. Hamilton, Forth Worth, Tex.—(V. 132. PD. 2943.) 


GAINESVILLE MIDLAND RR.—Owns Gainesville, Ga.. to Fowler 
Jci., 40 miles; Fowler Jct. to Athens (trackage)& 2 miles stai.dard gauge.7, 

On Oct. 15 1927, the I,-8.C. Commission authorized the Gainesville 
Midland RR. to take over the assets ang part of the road formerly operated 
by the Gainesville Midland Ry. See. V 125, p. 2522. The 32 mile branch 
from Belmont to Monroe was abandoned 

In Nov. 1927 acquired control of the Athens Terminal Co. by ownership 
of its capital stock. V. 125, p.2804. 

STOCKS.—Authorized $5,000; outstanding, $5,000, all of which is 
owned by the Seaboard Air Line Ry. 

The I.-S. C. Commission has pieced a final valuation of $1,174,665 on the 
old company’s property owned and used for carrier purposes, as of June 
30 1915. 

BONDS. —The Ist mtge. gold bonds ser A, are secured by a lst mtge. 
on the company’s property and in addition are guaranteed p. & i. by the 
Seaboard Air Line Ry. 

Red. as a whole or in part on any int. date at their principal amount and 
accru. int., plus premiums as follows: 144% if red. prior to Oct. 1 1928; 
1% if red. ‘on or after Oct. 1 1928 and before Oct. 1 1930; % of 1% if red. 
on or after Oct. 1 1930, and before Oct. 1 1932, and at the principaf ‘amount 
thereafter. V. 125, p. 2804. 


GALVESTON HARRISBURG & SAN ANTONIO RY. —(See Map 
Southern Pacific.)— 


Main Lines— Miles Main Lines— Miles. 
Houston to Rio Grande-_-_----_829.24)| Harriston to Stella...-..-.- 9.02 
Galena Jctn. to West Shore poor Oe ae 474.57 

, DOG ca citiewee eines 46.31|Owned jointly with other 
Rest saave Of bay to 34th st. . dwunin edinudinis aoe 3 2.13 
Stclin to WOR Ba » cacew te 3. 3) BS ckdsowendhos dune 1,368.45 


Southern Pacific Co. owns $27,076,200 of the $27,084,400 stock (par 
$100). V.79, p. 2642: V. 81, p. 211, 668, 1242: V. 83, p. 1528. 


The I.-8. C. Commission has paced a tentative shen of $49.308. 300 
on the total owned and o5A 617,450 on the total used properties of the 
com any as of June 30 1918 
stockhold <= San Antonlo & Aransas Pass Ry. on Deo, 18 
24 authorized th re) road this company. ease 
ra by the I.-S. C. Commission on March 25 1925. On Mar. 1 1927, 
e lease was assigned to the Texas and New Orleans RR. Co. See that 
sumeene. 


BUN DS.—See V. 92, 5, 1696, V , St. p-,.100; ¥ Bp. itz: Y- 107. 
.- 1482. Western Divs. $2,539,000 wi by 
thern Pacific Co. of aym cit of principal and ~ MI 
6% to $% from Jan. 1 Vv. 109. B. pulp. bonds. $) SS. 68 
aes y Southern Pacific. V. 76, p. 1300; V. 77, p. 2160. Sou. Pac 
Oo. owns $444,000 out of a total of $2,539, ex. & Pac. ext. 2d M. 5s 
all of $4,728,000 G. H. & 8. A. East Div. ist 6s (ext.), due Aus. 1 
i936, $1,000,006 2nd M. 6s, and $1 ria Div 
REPORT.—For 1926, gross, $30, 426, 108; net oper. inco: me. 365) 656 
other income, $721,657; deduc fions, $2,592,301; net incom 1,730,013. 
For latest earnings, see “Railway ciekas Section” ( monthly). 
—(V. 124. p. 368.) 
GALVESTON HOUSTON & HENDERSON | R -CO. OF 1882.—Owns 
from Galveston, Tex., to Houston, Tex.. V.61,p. 10 O18.) > 
Cees ke Ge ‘—The M.-K.-T. RR _ of ‘Texas (former) 


Co. of Texas) and International-Great Northern R 
hy had trac ge rights since Dec. 1895 under a contract providing = 
yment to American Exchange vee Co., as mortgage trustee, of 
$10 ‘B <4 yearly to meet interest on G & H. bonds. See. V. 61, p. 1964; 
697. Dividends, May 1904 to 1906, 4% yearly; none since. Of 
cae ies Tzold 5s ($5,000,000 auth. issue), $1,000,000 is reserved for not over 


M. K.& T. ~ a 





FORT vente AND DENVER CITY 
Texline, 454 miles. Owns securities 


ry RY.co— CO.—Ft. Worth, Texas, te 
Den. Term. Ry. 





90% vous of new i oe Redeemable at 105onanyint.day. V.98, 
p. 839; V 
$1°000.01 000; par, $100.—(V. 114, p. 305.) 
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RAILWAY STOCKS AND BONDS 


[Vou. 125. 








RAILROAD COMPANIES Date | 


| Miies 
[For abbreviations, &c., see notes on page 8] Road 


Par | 
Bonds Value Outstanding 


Amount laces Where Interest and 


Rate When 
% Payable Dividends Are Payabie 





Gainesville Midland—First M $1,000,000 g red at 110 
Notes $400,000 auth extended to Oct 1 1922 
Galy Harrisb & San Ant—is & 2d M gl er ext. _c* 
estern > ene Ist M (Mex & Pac ky: ---8 
bt 2d M “stamped” 
Gcivestce-Fisterta: Div lst M 310,000.0 
Equipment trust series A 
Galv Hous & Hend RR Co—Iist M g Col yc*&r* 
Galveston Term’I—Ist M $5,000,000 (text -Ba. x 
Galveston Wharf Co—ist (re) M gold sf 
First series (wharf & railroad) gold 5s sink fund _ sc! 
Ref mtze Series A red (text) $5,000,000 auth _kxxxc*| 
Genesee & Wyoming RR—lIst M gold $500,000__Col 
Georsia = Alabama—Georgia Carolina & Northe 
so Florida RR-—-Com stock 100, — ee s 
oe fee $9,000,000 authorized ( 
lst M gold bonds issuable in series (text) $15, 000, 600 
Series A -kx&c* | 
U 8 Government loan $792,000 auth 
Equipment trust certifs due $50,000 woo y _..FP) 
Income non-mortgage debentures $1,500,000 auth_ 
Georgia Florida | are pat trust cert Ser Al 
sar 


speP-xxxc®| 
Georgia Midland Ry—Iist M 
Georgia Railroad & Banking 
nds not mortgage currency v8 a7, p 838. 285) - ze 
Bonds refunding not mortgage currency 
Georgia Southern . Florida—Common ssog-°--| 
First pref stock 5% & partic non-cum red 
Second pref 5% & partite non-cum $1,084,000. -_-.- 
First mor e gold $4 000 MeBa.xc* 
First consol mortga ° ohio: 600,000 gold...N. xc*&r| 
Debenture bonds r 
Equipment trust Borine + ue semi-ann 


: Bes 


391 





1,00 
xOf the amount outstanding $1,051,000 peo cena and $5 5, 1900 ot guarante 
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ond Maturity | 
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GALVESTON 4 TERMINAL RY.—Owns excensive terminais at Galveston 
Tex., used by Tr’ — & Brazos Valley Ry., Colorado Southern and Chic 
R.1. & Pacific, which own practically all the stock. V 50. Owns 


. 87, D. ; 
4 large freight ‘depot and warehouse and about 14 blocks along Galveston | 
miles 33 miles 


yater-trees. tes of main line and of sidings 
$25,000. Of the et Ge $5,000,000 authorized ‘eeue). si 06, Png 
ea iointly by the Ch. R. . and Col. & - 86 pl 
iY P. 1s V. 103, p. iis, 1980. ™, d- Hues att _., a 
Fowler: & Treas., qe A. both of Galves- 
hg Trex, neti. 100, p 2085.) 


GALVESTON WHARF CO.—Owns wharf properties extending from 
10th to 41st Sts., Galveston, Texas, and 12.8 miles main line switching 
tracks in city, with yard tracks and sidings. Incorp. in Texas Feb. 24 1854. 
The I.-S. C. Commission has placed a final valuation of $13,635,000 
on the property of the company as of June ry 1917. Stock outetanding 
$2,626,600; par, $100. Dividends in 1904, 3% i 1905, 44%%; 
1908,5% yearly’ 1909, 4% %; 1010 00 1013 5M oid 914,5%%; 16i5'4 0% 
1916, 4%: 1917, 4% %; 1918. 3 1919. 3%) 1 0b. 3%'%5 1921. 6%: 435 
6%; 1923; 6%; 1924, 5%: 1925, "Ba; 6, 6%. 

The refunding mtge. 5! gold Ba Series A, are redeemable all or 
part on the first day of any tM... on 30 days’ notice up to and incl. Dec. 1 
1926 at 105 and int. the premium decreasing thereafter 4 of 1% for each six 
months or portion thereof, resulting in a call price of 100 and int. on and after 
Dec. 1 1936. ‘These bonds will be secured by a direct mortgage upon an 
undivided two-thirds interest in the entire property, subject only to the 
liens of $1,505,000 closed mortgage bonds maturing in 1932 and 1940 
and to certain leases from which the conpeay receives a substantial revenue. 
Also these bonds will be further secured by the pledge of $495,000 of prior 
lien bonds, thus esing | in the liens of these bonds to the extent of 24.8% 
of such bonds issued. 123, p. 575. 

REPORT .—For 1926. ‘showed: 

7s av". or 
Gross. 


&e Bal. 
$2,008,301 $746, ‘744 $iss, 663 $451 ‘495 sis? *396 $323,316 
1,580,754 204. 709 116,903 87,243 131,330 103,039 

For latest earnings, see ar,” Jarnings Section” (issued monthly). 

Pres., Geo. Sealy; V.-Pres V. Smith; G.-Mgr., E. E. Gossrau; Sec. 
C. W. Branch. Office, Galveston, T - 124, p. 1216. y 

GAULEY & EASTERN RY.—V. 113, p. 1772. 

GENESEE & WYOMING RR.—Retsof, N. Y., to Pittsburgh & Lehigh 
Junction, 11 miles; Retsof Junction to Griegville, 4 miles; branch, 2 miles; 
total, 17.52 miles. The I.-S. C. Commission has placed a tentative value 
of $434,810 on the property of the company as of June 30 1917. Stock, 
$500, 0 ar, $100. Dividends since 1909: August 1910, 14%; 

‘Sit A paid 1 4% J.; 1912 and 1913, 5% (Q.-F.); igid' 
Fob. and-May. . 1914 to Aug. 1916, 134% quar.; Nov. 1916, 2% 
af Ao: 0," - % ait as recial oy. ry 27 paid in Aug. 1918; Feb. & 

6%; 10%; 1926. 10%. Pres., M. B. ulter, Scrantpn. Pa.; V.-P. & 
Gen. , H. ©. Finch, Retsof, N. 1 oe . J. Osborn; W.H. 
Barnard, 2 Rector St., New York. 1 Y: '}21, %, 1185.) 

REPORT.—For 1926, ae 

Other Int. Rents 
c 


Z ~~ ‘. ¢. 
Cal. years. Gross. y Inc. &e. Divs. Bal. 
1926 $477 .871 $204. 366 $9 023 $113,335 $50,000 $50,054 
25 11,307 132,445 50,000 54,897 


Int. Rents 
Cal. years. 
926 


Treas. é 


571,790 226,035 


GEORGIA & FLORIDA RR.—Owns from Augusta, Ga., to Madison, 
Fla., 250 miles; branch lines, 194 miles; sidings, spurs, and industrial tracks, 
62 miles. Also owns entire capital stock of the Statesboro Northern Ry., 
40 miles, which is operated separately. 

Construction has been commenced on the extension of the main line 
from Augusta, Ga., to Greenwood, 8. C., a distance of 56 miles. 

Valuation.—The I.-S. C. Commission has placed a tentative valuation of 
$5,881,782 on the properties of the company as of June 30 1918. This 
valuation includes Augusta Southern RR. placed at $920,903. 

ORGANIZATION .—-Organized under the laws of Georgia as successor 
by rganization set and foreclosure to the Georgia & Florida Ry. For plan of 
reorganization see Railway & Industrial a eppendiuns of May 28 1927,also 
weekly ‘‘Chronicle’’ V. 124, p. 1815 and 230. 

STOCK.—Dividends on the 6% preferred stock shall be cumulative on 
and after 3 years from date of completion of the extension of railroad from 
Augusta, Ga., to Greenwood, 8. C. Preferred stock red. in whole or in 
 p- from time to time on any div. date on 60 days’ notice at $110 and divs. 

n event of (1) a voluntary or involuntary liquidation or of a voluntary or 
involuntary sale of all, or substantially all, of the assets, or upon any 
voluntary or involuntary distribution of its capital, the holders of the 
preferred stock shall be entitled to receive par and dividends. 

The holder of each share of preferred stock shall be entitled to one vote, 
and the holder of each share of common stock shall be entitled to one vote. 

FUNDED DEBT .—The 1st mtge. 20-year gold bonds are secured by a first 
mortgage on approximately 460 miles of main and branch line, including 
the proposed extension, and, as to the approximately 40 mile branch line 
of the subsidiary Statesboro’ Northern Ry., by pledge with proper coven- 
ng of all the stock of that compan The company will agree forthwith 

pledge also all the Ist mtge. bonds ‘of such subsidiary so that the bonds 
wall in effect, in o ge of counsel, be secured by a first mortgage on 500 
miles of main and branch line at the rate of $10,600 per mile. Total 
authorized amount of morigage is $15,000,000, which is to be issued in series. 

The series A bonds are red. at any time, ail or part, on 60 days’ notice, 
at 105 on or before Nov. 1 1941, and thereafter at premiums 1% less for 
each year or fraction thereof; plus in each case int. to the redemption date. 

The series A bonds were sold Jan. 1927 at 98 and int. to yield 6.17% 
by Fagg Stone & Co. and Harrison, Smith & Co. of New York. Vv. 

p 

The U. S. Government loan is secured by $1,100,000 of additional 1st mige. 
gold bonds. 

Income Non-Mortgage 6% Debentures were issued in exchange for old 
securities of the Georgia & Florida Ry. See V. 123, p. 2134. Redeemable, 
all or part, at par at any time on not less than 60 days’ notice, and the 
interest thereon to be payable semi-annually, but only if earned, and to 
be cumulative from the date of the completion of the Gree -wood extension. 





All accumulations of unpaid interest on debentures shall be paid before any 
dividends are paid on any shares of stock of the company and upon the ma- 
turity of the debentures any interest unpaid and accumulated at ae time 
> payable, together with the principal of the debentures. - 124, 
p. 2: 
REPORT.—For 9 months ending Sept. 30: 
1927. 1926. 

Railway operating revenues-_-_............-...-- $1. ney 656 $1. 528.553 
Railway operating expenses ,155,544 53 


Net revenue from railway operations_________- 


$430,800 
Railway operating income... .---_..-.......---- =A 


365,965 
$183,966 
8,066 





Net railway operating income 
ES Ee eee 





OS EE Os Map ieee hice 
Deductions from income __ - -- 
Surplus applicable to interest 
Total interest accruals ___--_-_- OE Se a 


$198. 033 
3,257 
188,776 





Net income. 


$70, 
For latest earnings, see “‘Ry. Earns. Section”’ (issued monthly). 


OFFICERS.—Chairman, R. L. Williams; Pres., H. W. Purvis; V.-Ps., 
J. 8. Williams, 8. W. Saye and F. H. Weston; Sec., D.C. Porteous. 


DIRECTORS.—R. L. Williams, F. Q. Brown, R. W. Daniel, Thomas 
J. Hamilton, Geo. A. Sancken, John R. Slater, W. R. Strickland, Herman 
W. Baruch, W. H. Coverdale, W. V. or H. W. Purvis. A. C. Sher- 
wood, W. B. Smith, W. J. Vereen and J. W. White —(V. 125, p. 909.) 


GEORGIA FLORIDA & ALABAMA oe —Owns Richland, Ga., to 
Tallahassee, Fla., 131.22 miles; Tallahassee to Carrabelle. on the Gulf of 
Mexico, 49.68 a branch, Havana, Fla., to Geincy. 11.23 miles; total, 
192.13 miles. The 1.-S. C. Commission has placed a final valuation of 
$2,783,000 on the wholly owned and used property of the company as of 
June 30 1917. Stock, ©3686. 000, par $100. 

rs.— Gross. i. Other Inc. Deductions. Divs. Surplus. 
.-$1,391 ,597 $803. 676 $13,094 $57,905 $53,700 $204,019 
1,120,201 273,151 9,874 101,090 40,275 141,660 
J. L. Nisbet; Sec.-Treas., é G. Papy, Bainbridge, Ga.; Gen. 

, R. B. Coleman, Bainbridge, Ga.—(V. 122, p. 1452). 

GEORGIA MIDLAND RY. it~ 2 road from Columbus to McDonough, 
Ga.,98 miles. Leased from July 1 1896 for 99 years to the Southern Rail- 
way Co. for $49,500 annual rental (being interest on the first r 3% 600 bee: 
&c.) and $2,500 for Columbus termina! property. Stock is $ 
owned by Southern Railway Co.—(V. 63, p. 361; V. 82, p. 


GEORGIA RR. AND BANKING CO. (THE).—Georgia R. my “Auguste 

to Atlanta, 171 m.: branches to Washington and Athens, 58 m.; Macon S 

Augusta RR. (proprietary road), Camak, Ga., to Macon, Ga. ey 

trackage, 4 m.; total, 307 m. Owns 50% ‘stock of FwWestera Ry. of ‘ao 
Tentative valuation, $17,521,976 as of June 30 1916. 


Lease.—In 1881 road leased for 99 years to W. M. Wadley ef ai for the 
Cent. of Ga. and the Louisv. & Nashv., at $600,000 per yest but in April 
1899 the Louisv. & Nashv. was held to have acauired al ate under the 
po Sir te ng Co. 1999 uired half. interest. V. 68, p. 722 
m stock “Ga. 

InM Mar . 1920 announced that the Georgia RR., the Atlanta & West Point 
RR. and d the Western Ry. of Alabama would in future be operated in close 
orga woree png Ryd i See. The three properties will be 

r ae on m Atlanta 

The $1,500. 000 6% 6%, bonds of 1921 provided for the retirement of $300,000 
6% bonds and $1,200 5% } j=. V. 113. p. 960. 

Equipment trusts issued to weet Le > stock allocated 

ny. See aociche on page 3, and V. T13. . 1471. 
DIVS.— | '83-'87. 88. '89 to Jan.’11 ARS xn il ~ Apr.'24. ” July °24 to Oct."27. 
Regular_/10yly.10% 11 yearly. % yriy. (Q.-J.) 24% quar. 
xtra (from bank earns .). Jan. 1917. 1%: 7. 1920,1%. 
RarORe. —For year ended sae. 31 “fy = 
$530,306 "Gharees SO) $420,000 
$600,000 
me 556 575,589 132,500 420,000 
Pres., Chas. Phinizy, Augusta, Ga. —(V. 118, p. 2703.) 
! HERN AND FLORIDA RY. CO.—(See Map of 
sour ty: (A. SOUTHER Macon, Ga., to Grand C amg Fla. (near Jack- 
sonville), Bee miles; Valdosta, Ga., to Palatka, Fla., 134 miles; trackage, 
11 miles; total, 402 miles. V. 60, Dp. 928; V. 79, Pp. 551. Also owns one- 
ane of stock of Jacksonville T erminal Co., and one-third of stock of Macon 
Tempe. -S. C. Commission has placed a final valuation of $9,451,992 on 
the property of the company as of June 30 1915. 
1924-27. 


DIVIDEND on be res 1906. a 1921-22. 1923. 

Ist & 2d pref__.(%)\ 4 yrl 4% None 2% 5 yrly. 
Paid in 1927 on Ist & 2d pref.: May 26, "236 % Nov. 28, 213 Je: 
On common stock paid initial dividend of 5% on Nov. 26 192 
STOCK.—Southern Ry. Co. owns $177,700 first pref., $558, 700 second 

pref. and $1,882,400 common stock. 


BONDS.—First mtge. of 1895 (Abstract, V. 61, p. 429) provides that the 
$684,000 first pr shall be a lien second on ly to the bonds and coupons. 

The First Comme. 4s of 1902 are for the authorized amount of $10,000, = 
of which $4,684,000 are issuable to retire the $4.000.000 5s and ,000 1 
pref. stock and $3,316,000 are reserved for future needs. V. 75. p. 980. 

The 1.-S. C. Commission on June § 1924 authorized the company to issue 
$438,000 debenture 5% bonds to be exchanged for certain first mtge. bonds 
of the ‘'a~kinsville & Florida Southern Ry. Compare V. 118, p. 2948. 


Owne 


bonds due Jan. 


P.&L. 
vate t6 
$1,972,167 
1,994,361 


me —. Gross. 








Noy., 1927.] 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8] Road | Bonds| Value (Outstanding % Payable | and Maturity | Dividends Are Pavable. 
Georgia Southw & Gulf—aAlbany & Nor ist M g--_c 36| 1896 $1,000, $400,000 5¢ & JiJan 1 1946 New York and Baltimore 
570 Pe eer © See Se 36| 1909 100| ~ 76,800 65g |J & J\Jan 11959 |Co's office. Albany, Ga 
German Slimets rotate 42} 1891 | 1,000 565,000, 436 |A & O©lOct 11956 | Reading Terminal, Phila 
Goand Ravid is py ey Ry— Stock pater ee ow e100 $5 sea: bes 4 See Offi ' 
ran apids ndiana Ry— A — enc] ---- ° . at ep Se . Grand Rap, Mich 
mtge mestly land — gold ext in 1899_...zc*| 367) 1869 1,000) 918,000 34%aJ & JIiJuly 1 1941 Penn RR Co, nN’ . 
First mtge qntentet by Penn RR-_-.-_-- zc*| 367) 1869 1,000) 4,455,000 an gJ & JiJuly 1 1941 do de 
nd $5, : bncknebuwonaing xc* 419) 1896 1,000} 5.000.000 4g \A & O/Oct 1 1936 = = 
PR i R—. irst mortgage gold__..._-.-- Zz 27| 1883 1 ess i oe0 36 . = J Jan 1 1933 - ¥ 
rea orthern—S8 $250,000 ,000__...-.---.-- ==-| ---- . ° A assa k 
Gt Nor ist & Ref M g red 105 beg 1941_Ba. 2 7,273) 1911 |1,000 &c\x35.668,000 4%eJ & JiJuly t 921 ia niogne New .f 
do gen m Series Ditabccbeiicéens 7,504) 1921 | 100 &c\115,000,000 7e |\J & SJI\July 1 1936 New Perk 
do e ES CEE OE ae soars 7,504) 1922 100 &c) 30,000,000 5%eJI & JiJan 11952 New York 
de do OS etter ze*&r*| 7.504) 1923 | 100 &c| 15,000,000 5¢ \J & J\Jan 1 1973 ew York 
de de SE I. ncitenwiintbbiatt os zc*&r*| 7,504) 1926 |1.000 &c| 15,000,000 14 gJ & JiJuly 1 1976 New York 
do do >, See eetete zce*&r*| 7,504) 1927 |1,000 &c| 20,000,000} 4% ¢ |J & J\July 1 1977 New York. 
Squipmest trust notes due 306. ace yearly._...-- I eg he Ltn a 2,290,400 6 J & J/To Jan 15 1935/Guaranty Trust Co, N Y 
lo de due $101,000 ann____________-. ---} 1921 1,000 404,000 6% iF & A/To Aug 1 1931 Nat Bank, N'Y 
do de Series B due $ 575, 000 ann_...c*| --.-| 1923 1,000; 6,325.000 5 M & S8/To Sept 1 1938\First Nat. Bank, N. 
doe Bets 9 des Sanh 9 see") =] 1888 | HBR Sieteee Sei S Ske Ace} leeeibeee Ret eek fy 
eer ae &M nderiving - Rey Bonds Id ye 2 ted 1883 sine ep aps 6 J aH PES , : 
consol m now gold_..Cez : ’ ’ , & JJ First N. nk, N Y 
for $50,000.000-..-- (V 91, p 518) sink fund 2 2:542| 1883 | 1.000) 20:708'000 a4 sy & 3\suly 1 1938 7 phen do 
° ’ ’ J JiJul d 
Montana Ext Ist M ($25, Bish Peek 5 ‘old.__Ce.zc*&r 833) 1887 1,000\¥10,185,000 4 4 J & D June i 1937 do do 
Pacific Extension M £6 d_...Ce. zce*&r 849] 1890 | £100 &c\z28,383,515 4g \J & SJIi\July 1 1940 N Y & Lon, Baring Bros 
E of M No Div M call POS 1928 ass’d_Ba.zc*&r 84) 1898 1,000 &c} 9,695,000 4 A & OJ|Apr 1 1948 32 Nassau N Y;Lee, 
Mont Cent Ist M ,000, are 6s) aas'd Ce.zc&r 247| 1887 |1,000 &c) 10,000,000) 5 & és J & 4J\sJuly 1 1937 32 Nassau St, N Y 
Willmar & Sioux lst M g assum (end) Ce.zc*&r 304) 1888 1,000} 3,625,006 5¢ \J & D/Junel 1938 de 
Spokane Falls & North Ist mtge g assum_-_Ba.xc* 130) 1889 1,000 229,000 6 J & SJiJuly 1 1939 do 
x y z Add’l amts. pledged, viz.: x $36,332,000 under |Gt. Njor. Ry.| Co.Gen.|M.; y $11,502,000 u\nder Pac|. Ext. M.:; z £14/5,900 und. Ist & Ref. M 
REPORT.—For 1926, in V. 124, p. 1970, showed: GETTYSBURG & HARRISBURG RY .—Carlisle to Gettysburg, Pa., 31.18 
Calendar Years— 1926. 1925 1923. m.; branch to oune hay oo be oon .; branch Pine Grove Furnace to Hun- 
os tal coer. sovenues.... UE, aot. ass $6. Are 302 $5. 180. 128 $5. riety st py iy 047 75 on on the 8.6; ond eae ott fy of te eons Ba shel 
- oper. expenses_.__ 071,913 4,415,37 '611.860 102,1 )-- 4 30,1017, Th on eading Co. owns $3 250 of A. $600,000 a ’ 
ot rev. from oper... $1,692,641 $2,333,923 $1,568, 266 $1,217,157 stock nds due Oct. were extend 
Taxes & uncollec:rev-_- * ariel © S77 78 * UZAGIOH | Oct oot an is % inerest, "Principat and electric Ta 
quip rents. 401.406 B57.14 480,019 344.515 other income, $2,144; deductions, $83,261: bal., def., $48,844.—-(V- 
Ry. oper. inceme__.. $953,254 $1,398,391  $860.916 $633,021 | P- 1871.) 
Other income.-___.....- 40,220 52,891 46,945 19,961 pORAND RAPIDS ie YNDIANA Ry. Sl rm ie® Megs ¢ Pennovnan 
).—Owns from Fo ayne, In ckinaw ¥ = ranc! os, 
Total income... $993,474 $1,451,282 $907 ,861 $652,982 sy m.; total owned, 477 miles. On “May 11917 pur 4 the p propery & 
Det ae. - m pee. 10,524 106,305 30,721 15,972 che Muskegon, Grand 76d, 81 i vosa, ones my ph, City LA 
*? ee 
& secured debt... 350,682 341,197 295,947 245,327 | of RR. Co. torecl 763, p. 153. . — 
Div. on preferred stock _(5%)88.400 (5%)88,400 88,400 44,200 The qeothhetden on MS, 22 "1920, - approved the jae of the road and 
er are ee properties to te os Pennsylvania Be. move Jas. } d aes The At 
or a ears and upon the genera oO ng a ren 
Income balance. ----. $464,917 $915,380 $492,792 $347 483 | cient to cover fixed charges suds dividend of 4% on the stock. 


For latest earnings, see **Railway Earnings Section”’ (issued monthly). 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2114. 


OFFICERS.—Pres., Fairfax Harrison, Washington, D. C.; Sec., 
A. McCarthy, New York; Treas., Maury Middleton; Comp., E. H. Ke aa 
per, Washington, D C.—(V. 124, p. 2114.) 


GEORGIA SOUTHWESTERN & GULF RR. jAtbeny & Northers 
Projected to extend from Albany, Ga west tu St. Andrews 


- on the Gulf of Mexico. In. Feb. ee ee) ‘ae entire capital stock 
of the sane & oo. ne bi 4 ele, 35 miles; trackage rights. 
0.64 miles. V. 90, p. 502. Th e a 8. Commission has placed a 


pawn ge be ayy | ty $0.7 700 on the total Cots and $459,700 3 Sy total 
° $006.06 mpany, as of June 30 1918. G. 8. W. stock 
auth.» 006 000 00. issuable at $20,000 mile; outstanding, e144 560. The 
e is secured by pledge of $350,000 capital stock of 

yi eng oy & Nocthan "hs. so antes bonds issuable at $20,000 per mile. 


REPORT.—Feor 1926: 


Calendar Years— Gross. Net. Oth.Inc. Int.,Rentals Balance. 
Tele cseenneddceeded $176,642 $33,521 $4,657 $47,919 def.$9,742 
FR ater wbvddenn dh 189,011 58 ,496 3,314 57,815 3,995 


OFFICERS.—Pres. & Gen. Mer., W. M. Legg, Albany, Ga.; V.-P., 
Sec. & Treas., H. J. Bruton, Bainbridge, Ga.; Acting Aud., J. H. Conley, 
Albany, Ga. —(V. 123, p. 1250.) 


GERMAN RAILWAYS Co. (DEUTSCHE REICHSBAHN).—Jerome 
& Ce., New York, in June 1926 offered in conjunction with 
at. banking interests at 95% flat, gold mark 150,000,000 preferred 


stock, series I 

Denom. 206, 500, 1,000, 10,000 reichsmark. German Reichsbank 
trustees certificates for 7% cumulative porate, preferred stock. 
Dividend anteed by t e German Government ividends payable 
annually, quarter of the year. 1 gold mark equal 1-2790 kilo fine gold. 

St | -—The German Federal Ry. system comprises 33,000 miles of 
track and employs more than 700,000 men. The Dawes Commission 
worked out a _ to reorganize the different railroads of —armeny into 
one economical unit, to operate as a private enterprise. This began its 
en > Oct 11. 1924 as a public law corporation under Government 
supervision. 


Capitalization.—The authorized Sy yy is as wows 
Reparations bends (held in trust for the Allies 


Preferred stock (Rm. 731,000,000 Series I, II & III held 


1,000,000,000 
erred stock (Rm. 731,000,000 Series I, II & _ held * 





by the Govt.; balance unissued by railroad, 1,269,- 
al th ellie atca sistas te salty elinios Wiap rte wigs abit pin enditectaialiis m. 2,000,000,000 
Common stock (held by the Government) -_......._._-- Rm.13,000,000,000 
Ws adndes aceon bond nbabensekodtitikwasanakoneun Rm.26,000,000,000 


Security.— The Rm.881,000,000 preferred stock outstanding is followed 
by Rm.13 billion common stock, all of which is owned by the German 
Government. The prior obligations consist of Rm.i1 billion 5% bonds, 
which are held in trust for the Allied Governments, and an obligation 

posed by tne Dawes Commission to set aside annually, out of the gross 
income, a reserve of 2% until this fund shall total 500 million reichmark.s 

The preferred stock is, therefore, at present a third lien, and it is estimated 
that it will advance to the place of a second lien by 1931, when the reserve 
of 500 million marks has been created. In addition to this lien the German 
Government has Gaeqneeeneny guaranteed the 7% dividend on this 
stock, and the shares have been made redeemable in gold, to protect the 
holders against a possible depreciation in German currency. 


Extra Dividends.—If a dividend is declared out of surplus earnings on 
the common stock, the preferred stock shall be entitled to an extra dividend, 
equivalent to one-th of such surplus earnings, before any payment is 
made upon the common stock. 

Dividends are subject to 10% German income tax, but the company 
agrees to bear amy further increase in tax levies over and above 10%. 


Redemption.—Under the Railway Act the preferred shares must all be 
redeemed by the time of expiration of the company’s right to operate the 
Government Railways, Dec. 31 1964. Provision has therefore been made 
to retire the shares by lot. The redemption schedule is as follows: Non- 
thereafter, 100. 1942; before Oct. 11 1949, 120; before Oct. 11 1959, 110; 

Management.—The management of the German Federal Railway Co. is 
vested in the Administrative Council and the Board, the former consisting 
of 18 members, one-half of whom are appointed by the German Government, 
while the others are nominated by . e Allied Trustee for the Railway 
Re tion bonds. At least four of the latter must be foreigners. 

he Board, composed entirely of Germans, includes the Managing 
Director, and, under the j ction of the Administration Council, 
performs the offieial functions of operation.—(V. 123, p. 3335.) 


The Pennsylvania Co. offered to purchase the "orond Rapids sivies te 
- jon par for par second mtzge. wt 4 gl of the Grand Rapids & In 
V. 111. p. 1949: V. 112, p. 61, 927: V. 115, 645 

The 1.-8. GC. Commiss‘on has placed a th Si. valuation of $22,533 ,087 
on the company’s property as of June 30 1917. 

STOCK.—Stock, $5,791,700 out. Pennsylvania Co. owns $5,773,200 

BONDS.—The frst mise, bonds extended at 444% are endorsed with the 
guaranty of the Penn. RR. Co. to purchase the ¥ ey as they mature, and 
the bond Itself at maturity. See guaranty, V. 56, p. 649; V. 69. p.1193 

Of the 2ds, $1,038,000 are guaranteed ASL. dy and interest by the 
Pennsylvania ‘Co. 


REPORT.—For 1926, gross income, $732,304; deductions, $500,636 

dividends, $231,668. 
ora. —Pres., W. W. Atterbury; Sec., 8. H. Church; Treas., 
en ent: Compt., F. J. Fell, Jr. Office, Pittsburgh, Pa. 


Toa, p. 917 


~Onnas NORTHERN RY. CO.—Operates a line from St, Paul and 
Duly. Minn., via Spokane, Wash., to Seattle, Wash., and Vancouver, 
Ts Geo with trackage r hts into Portland, Ore., and numerous | branches in 
Minnesota, Ilowa, North and South Dakota, Montana, Idaho, Washington, 
Manitoba and British Columbia. Total miles of road in system Dec. 31 
1926, 8,164 miles; and mileage owned but not operated as part of system, 
6 miles, total 8,170 miles, viz.: 


Lines owned tn fee— Miles. Leased Companies— 


3t. Paul to St. Vincent, Minn_. 393) Wat. & Sioux Falls Ry.-.---.--- 102 

Minneapolis to Seattle, Wash__1,804| Minneapolis Western Ry------ 2 

Everett, Wash., to Int. ‘Boundary 90 Trackage— 

Other lines owned in fee to Su- Seattle to Vancouver, Wash... 173 
perior, Butte, Sioux City. &c.4,847 | Various other lines. --.--...-. pot 

Total road owned - 34/| Second, &c., racks & sidings. .3,42 





les 
Vancouv., Vic. Bast. Ry.&N. 231 
os ner RI it 


New terminal companies 1917, 106, 174. 
Pg | jointly with Northern Prcitic 1. oh Pocten & Seattin K>.. 
miles. 85, p. 1273; V. 15 
» * Dec. 1908 Chic. Burl. & Quincy “gointly held with Nor. Pac.) acquired 
control of Colo. & Southern. V. 87, 1664. Uses jointly Northern 


2gcific line, Seattle to Vancouver, Wash.. 173 miles. V. 8s, » oe 

Controls Midland Ry. of Manitoba jointly with Nor. Pac. V.95.p. . 236 
a6 naa valuation, $395,353,655, as of June 30 1915. V. 116, D. M649. 
L 

President Ralph Budd on May 21 1925 announced that the co. would go 
into the bus transportation business in Minnesota to ones and protect 
its railroad transportation business. The Great Northern has purchased 
several bus lines, and has consolidated them into the Northland Trans 
tation Co., which owns a fleet of 125 buses. In 1925 a law enacted in 
nesota gave the State Railroad and Warehouse Commission authority ~~ 
the use of highways by commercial vehicles, and makes it practicable for the 
first time in this State, to provide a complete papereaee. =e cor- 
relating the use of the railways with that of the highways. 2811. 

Unification Plan of Northern Pacific Ry. and Great Northern = V. 124, 
p. 1062). The plan for unification of the Northern companies was an- 
nounced Feb. 14 1927 by a committee composed of  Oeorge F. Baker, - 
man; Arthur Curtiss James, Deputy Chairman; P. Morgan, Leuis W 
Hill and Howard Elliott. 

A railroad corporation now existing or to be organized (called the new 
company) will lease the properties of the Spokane Portland & Seattle Ry. 
and thereafter will exchange its new stock, share for share, for the stock of 
the Northern companies. As soon as feasible, the new company, or a com- 
ay A directly or indirectly controlled by the new company, wil! also acquire 

lease the railroads and properties of each a the Northern companies. 

he terms of each lease, as to the properties to be leased, rental to be paid, 

and all other provisions thereof shall as agreed u upon by the companies, 

parties thereto, subject to the approval! of the I.-S. Commission, and the 

committee shail have full discretion to adopt as a Saar in the plan, or in 

any modified or substitute plan, any such lease the terms of which shall 
have been so approved. 

The committee shall have power to provide that the new company shall, 
subject to the approval of the I.-S. C. Commission, acquire contro] by pur- 
chase, lease or otherwise, of any additional railroads, bus lines or other 
transportation facilities and properties which it may deem beneficial to or 
in furtherance of the plan, or of any modified or substitute plan, and to issue 

the obligations or stock of the new company therefor. 

The issue of the new stock and the leases contemplated by the plan will 
be subject to the approval of the I.-S. C. Commission and to compliance 
with such legal requirements as counsel to the committee may advise. The 


— 





necessary aa or applications to the Commission have beema made 
and are now pending. 
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RAILWAY STOCKS AND BONDS 


(Vou. 125. 














ye tt .—ip 1907-08 absorbed St. Pau! Minu. 
V. 856. p. 600, 1200; V. 86, p. 168, 794: V. "108. p. 1577. 


STOCK .—“Single class, with uniform rights.” V.83, p.1469; V.84,p.749 
DIV8s.— pF "98. "99. @- fe ‘21. *22. nt °24. °25. °26. °27. 


aid im 1927: Feb. 


in 1898 eat of 
at 80 in pa to 


. pref. 
- 1044, 4. ay 190}. i % and is Nov 1907 13 
4 a of ert BS: 0s Superior © 0., Ltd., a nd in Dec. 1906 unit ky 
unit, shares in y Nor. Iron Ore Properties. 


BONDS.—The Ist & ref mtge. closed at $72,000,000, of which, 
Dec. 31 1926, $35,668,000 were in nogie ot of Public, and $36,232 2,000 
were ed under general mortgage. ds (in hands of pub- 
lic) are a first lien, directly or through aa — on 2,500.88 miles of 
road at $14,262 per mile and a lien (subject to existing liens of 
$21,812 per inule)"on on 4,771.75 ; total mileage covered, 2.63: also 
ecured uipment at the time of the mortgage a Ry #3 073,180, 
u pon $46,206. of which it is a first lien. V. 92, p. 1499; V. 93, p 871. 


‘St. Paul Mina. & Man. consol. mige. of 1883, Ser S50.000.008. to 
eirst lien on 86, 9.228: ¥- 8, B- 108 .24 miles of road. V. 91, D.. a8: 18: V. 
gt: BP. 518; V 87, D. 1533; V. 88, p. 295, 624. "1061, 
tf 


Montana Extension 21 .687 ,000 on 833 miles 
of Montana; $10,185.00 the public and $ $il 302,000 with 
trustee of mtge tracks 
Pacific Jct. to Idaho State line, 417 miles. 


. to secure to mtge Hen on 
Pact Hetenston mstas,. £6-200.000 at £6,000 ontana and 
iti er mile west of Mon V. 66, p. 1 


rigs: ¥. iO p- 1ill 
. D. 383. Sec abubrast of wane. V. 52. D . 82. 
Agel 1920 Gt. Nor. Pw: Nor. Pac. owned $107 613,500 of the 
110. 839 106 in Burl. & Quincy RR. stock, exchan ged f their 
nt a-your £8 bonds (secured by deposit of the stock bw trust). 
on basis dime LR Le eng Fi ae PS 
1034, 1135, and application to Lst, V. 73, p cote 
the declaration o Le dividend by the ae ary ve BF. Pio "($60 
ere {ncreased to 


000) to stockholders of Mar. 34 1921, ‘these holdings w 
$165, 867.400 out of a cocere of $170, 839. 100. 


{n April 1921 a syndicate headed by J. P. Morgan & Co. and First Nat 

nk, New York, offered an issue of $230,000,000 Northern Pacific-Great 
Northern joint 15-year 64% conversinve old bonds (C. B. & Q. collateral) 
due July | Bd at 96% an ‘int. The C. B. & Q. collateral joint 4% bonds 
due Jul with final coupon attached, were accepted in payment at 
100 an see! to ye- of payment on allotments. 


Bonds are to be ee joint pene of the Northern Pacific Ry. and of 
the Great Northern a , and are secured by pledge of the following collatera) 
conserv ativel vm at an amount in excess of 120% of the principa! 
amount of this issue: 


1.658.674 shares of the copies stock of the ¢ Chic. Duss. S + ney RR 
.000,000 North. Pacific ky Ref. & Impt. M t. 6% bes B, due 2047 
.000,000 Great Northern Ry. Gen. M. 7% bds., ser. 4° ‘tie 1936. 


The bonds are redeemable as a whole or in amounts of not less than 
$5,000,000 at 103% and int. 

In A indenture securing the bonds the Northern Pacific and Great 

hern Ry cos have covenanted that, in the event of an mortons 
roperties junior. respectively, to the N: ern P. 
to the Great Northern Gen. M_., such new mortgages 
will secure Fine Joint 6 4 Th io bonds outstanding by a lien pari passu with that 
securing such new bonds 

The indenture also provides that if the amount of that issue is reduced 
through conversion or retirement the bonds and stock deposited as collatera! 
may be withdrawn proportionately by the respective companies. 

The bonds are convertibie into Northern Pacific Ref. & Imp. M. 6% 
bonds, Series B, due 2047, or into Great Northern Gen. M. % bonds 
Series A, due 1936. part of which issues are deposited as collateral and of 
which an additional amount is reserved, sufficient to provide for the con 
version of the Joint 64% bonds 

The conversion may exercised by the holder of Joint 64% % bonds witb 
a view to obtaining a like principal amount of bonds, either all in the Ref 
& Imp. M 6% bonds, Series B, of the Northern Pacific, due 2047; all ir 
the Series A, of the Great Northern, due 1936, or I: 


a& Mas., &c. 


Gen. M. 7% bonds, 
bonds of both ssues in any ratio between the two which the holder may 
desire, but not more than $115,000,000 of either of such bonds will be 
issued in conversion. 


As Joint 64% bonds are presented for conversion, the trustee a 7 
draw from the deposited collateral a proportionate amount of C. S 9 
Boek +- will deposit such stock with the trustee of the Say Pact 
Ref. & Imp. M., or the trustee of the Great Northern Gen. M., as require¢ 
by the y= Rah ‘for conversion, and will deliver such Northern Pacific o: 
Great Northern bonds, as the case mey be, in exchange for the Joint 6% ” 
bonds presented for conversion. At the time of conversion an adjustmen’ 
of accrued interest will be made between the Joint 64% 
for 1 en i86 and the mortgage bonds issued 


The G. N. Ry. Co.'s portion, $115,000,000, has been converted into + 
like amount of gen. mene. 7% bonds and proportionate amount of Burling 
ton stock has been released from lien of the joint indenture and pledges 
under the gen. mtge. The remaining outstanding joint convert. bonds 

the Northern Pacific's portien not converted) were called for redemptior 
uly 27 1922 at 103% and int. V. 114, > 2240. 


The Gen. Mtge. bonds are secured b moreqnee covering the entire 
railroad property of the Great Northern ¥; qo the U. by ebsece to Te 
debt. ond. in addition. by presge of $36,332,000 Ror. bonds secured b 
the same mortgage under which the $35,668,000 ey Northern Ref. M 
4K%% bende, ue 1961, now outstanding in the hands of the public, were 
issued in 1911 and subsequently. They will be additionally secured by 
such aaeoes ef stock of the OC. B. & Q. KR. as are released by the truste 
ef the jeint indenture as a result of the conversion ef the Joint 6% % bonds 
into th . 7% bonds. Bonds are not subject 


bonds presente< 
in exchange. Compar: 


e Great Nerthern Gen. 
to redemption befere maturity. 
As to offering of $30,000,000 gen. mtge. 54% Series B gold bonds, dn. 
zon. 1 1952, compare V. 114, p. 626: for offering ef $15.000,000 Series “CO” 
5% ponds Ww bonds, due Jan. 1 1973, conpege V. 118, p. 2572. _The series E 

were offered in Oct. 1927 a Morgan & Co., First National 

and the National City Co. 4535. p. 2384. 
acai of Mtnnesota.—Nor. Div. mtge. of 1998 limited to $9,700,006 
are red. at 105 after April 1 1928. . 66, D. 471: V. 88. p. 1002, 1 1253 
Equipments trusts issued to ~Gen “a ro stock all 

entueme Ly. bf page 3 and V. 113, p. 1360. 
REPORT.—For 1926 showed: 
Calendar Years— 


« 
] 
Bank 
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Total oan sepemen. 8155 208 ones 
Maintenance of way_... 14,140 
Maint. of equipment. -- 17'858.0 
l'raffic 
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.601 
Transp. for inv.—Cr_-__ 543 .368 


Total oper. expenses__$75, 286. ort $75,827,288 $75,212,058 $86 
Net rev. from ry. oper__ a. pod $39,097,672 $35,031,046 $33 
Railway tax accruals-_-_- 99,807 9,801,946 10,257,741 9 
Uncoll. ry. revenues____ 08 339 7/844 12,267 


me. apeentina | income_$32,383,299 $29,287,882 $24,761,037 $24,193, ote 
pmen Deb808.498 Deb726.135 Deb304,269 Cr806.631 
Fa facil. conan yor deb.) 294,372 285,564 255,481 267 .679 


Net ry. oper. income_$31,280,429 328,276,183 $24,201,287 $24,731,992 





toln 











Non-oper. Income— 1926. 
Inc. from lease of road__- $1,728 

Miscell. rent income_ __- 502,631 a +f 1 aly 
Misc. non-op. phys. prop 
Dividend income a 9, oar 384 
Inc. from funded securs_ 807.7 1,137,523 
Inc. fr.unfd sec. & accts_ 568,641 38,911 459,541 
Miscellaneous income. .__ 212,454 5.342 200,90 


$44,456,100 $39,704,431 $35,855,165 


$35,638 
118,288 
9,035 


1924. ° 
$35,543 $1,459 


512,659 
58,025 
8,403,519 
552,287 





$35,045,252 


Separatel; oper. pro’ 
Rent for [oper roads__. 
Miscellaneous rents. ~~ 
Miscell. tax accruals___- 
Int. on funded debt__-_- 
Int. on unfunded debt__ 
Amortization of discount 
on funded debt 
iscell 


$123 324 
9.727 


91.027 
17,931,341 
16,630 


80.458 100,837 
17,187.797 16,348,339 
182,257 212,483 


202,737 123,495 
127 264 59,226 
$17,941 ,600 


247 ,378 ’ 
63 505 80.364 


$25,943,258 $21,435,396 


5,512 
Div. approp. of income. 12,445,855 


$13,491,891 





$18,067 947 


$6,291 $8,285 
12,369.145 12,473,617 
$9,059,960 $5,459,698 


$11,123 
12,473 605 
$5,583,220 





cana from fund. secs 
elim. from this ones. 
=. mB P.&8. Ry. 
nds (accr. in 1921), 
be unpaid 
Income balance transf._ 
to age a yo 491,891 $9,059,960 $5,459,698 $355,498 


* The char 5,227,721 to “income from funded securities”’ should 
not be consi n Secinmhainn the amount earned by the company 
pA the year 1923, as it is solely a book adjustment having no effect 
on the cash account. The net income earned during the year was $18, 
067,947, which is a return of 7.24% on the outstandin capital stock. 
For latest earnings see “ Railway Earnings Section fissured monthly). 


COORD -—Chairman, Louis W. Hill; Pres - pale Budd; V.-Pres. $ 
Asst. Sec.. T. Nichols; V.-Pres. ar Dept. Martin and L. 
Gilman; v. h Ry Dorety; V.-Pres. Oper. hg 


& Gen. Counsel, F. G 
©. O. Jenks: V.-Pres. & Dir. of Traffic, W.P. Kenney; Sec. & Treas.. 
New York office, 32 Nassau St. 


Dr5,227,721 





F. L. Paetzold; Comp., G. H. Hess Jr. 


DTRECTORS. 7 « Hill, R. Budd. PF. E Pied ote ar w 
Kenney, St. Paul: Ordean, ee: suse Chapme G: Loring. 
Minneapolis; E. i” Nichoie E. Arthur —- =f Mails 
Reynolds , Vincent Astor, New Ope on "125, p. 2384.) 


onGEN BAY AND WESTERN RR. CO.—Owns Green Bay, Wis., to 
Beet we 213 miles; branches, &c., 38 m. 

CG. Commission has placed a final valuation of $7,264,197 op 
me. ae and used property of the Green Bay & Western RR., the Ke- 
waunee Green Bay & Western Ry.. and the Ahnapee & Western Ry. (cor - 
eidered as one system) as of June 30 1916. 


SECURITIES —There are no fixed charges on the property soe tn 
taxes, nor can any be placed thereon or the property be sold or 
without consent of 75% of stock. Class A = are entitled to pats 
interest, if earned, then common stock to 2 then the two ar ty rata ty 
qut after 5% on both, class B is entitled to a ph earns. V 61,p.471, 


DIVS.&INT. °13. 14. °15. bg ¥: "18. °19-"21. "22. "23." 24. °25.°26 97 
Olass “A debs. 5 : ; 5 5 5 5 > 2s -a 2 
Oapital stock.. 5 5 5 5 5 > - "es 
Clase Re debs 1K MM ie K % Kk KH KH KK 

REPORT.—For 1926: r, 

Yrs. Gross. Net. Other Inc. Rents, &c. Dies. Balance. 

; $100,129 $281 ,823 $190.000 sur$2,796 
578,446 332,976 88,679 290.691 25,000 x 
For latest earnings see ** Railway Earnings Section (issued monthly). 


OFFICERS.—F. B. Seymour, Pres., Green Bay. Wisc.; PE Palmer, 
V .-Pres.; Charles W . Cox, Sec. & Treas.., 40 Wall St., N. YJ C. Thurman, 
Gen. Aud., Green Bay, Wisc.—V. 124. p. 18°5. 


GREENE RR.—Owns road from Chenango Forks to Greene, ¥. 7.8 
miles. to Delaware Lackawanna & Western for term of charter 
for 6% on stock. The stockholders in Mar 1924 authorized an issue of 
$300,000 bonds V.118.p 1267, 2179; V 119, p 1732. Stock, $200,000, 
par, $100.-—(V. 123, p. 839.) SE oa a aS 

GREENVILLE & NORTHERN RY. —Organized ry Jan. 1920. Pur- 
chased the road and all physical property of what was formerly the Green- 
ville & Western Railway Co. — for freight service only between 
Greenville, 8. C., and River Falls, 8. C.,a Gteace of 23 miles. Pres., 

e Gary, Chicago, II1.; Vice Pres & Sec., F. Hamblen, Greenville, 
s. C.; Treas., C. E. Siddall, Chicago, Il. —(V. 123, p. 839.) 


“GREENWICH & J & TOHNSONVIL LE R Y.—Owns from Ey 
N. Y., to Johnsonville, N. Y., 21.46 m. The I.-8. C. Commission has 
placed’ a final valuation of $901, ‘912 on the owned and used prop pas of the 
company as of June 30 1916. Stock, $225,000, all owned by udson 
Co.; V. 90, p. 790. 

REPORT.—For 1926, showed: 

. Net. Other 
$46,747 $2. me 
543 41,114 5.537 
ayepisens, L. F. levee, o ef 
T. Loree, ‘Alban 
N. Y.; Compt., 


ket» 


ne. Int. als,&c. Balance. 
72,627 def.$23 ,732 
66,204 def. 19,553 
V.-P., W. H. Williams, a Y.; V-P., 
Y.; Sec., J. W. Goon , N. Y.; Treas., W. H. Davies, 
‘4 Eppler, N. Y.—(V. 124, p. 369.) 


oRQvEron ‘LUFKIN & NORTHERN BY —Owns Veitch to Vair, 
Tex., 21.15 mil Ky eitch, 1.25 m., and ‘Vair 0 
Lufkin, Tex., 13.6 6 m.: total, 36 alien. mre V. .-8. C. Commission has placed 
a final valuation of $291,840 on the property of the company as of June 
” _ Stock, $50, 000; par $100. Bonds, ,000: see table above 
100). Pres., J.8. Joyce. Office, Groveton, Tex.— 

iY: te Dp. 1452.) 


GUANTANAMO & WESTERN RR CO —Owns from Guantanamo Ba 
on south coast of Cuba, via San Justo and La Ma to San Luis, wit 
Sennenes to vasteunen ar mills; total mil , incl. sidings and yards, 108. 42 
miles. poe? in ~. A reorganizat on after foreciosure Mar. 1 1910 
per B. in 

92.750 B00 authorized ane cea common, $2,750, oo. i pref. 7% non-cum., 

and 2d pref. 5% non-cum.. $250.000 (in treasury $23 
3578 ee and $153 respectively): par of all shares, $100 each. On 
June 30 1925 pee Pa. initial dividend of 6% % on the Ist pref. ; on 
1 1918 and sub- 
hich 


Dec. 31 
900,000 was executed Feb. 
6% bonds were issued, of w 


Chicago. " 


The Refunding Mie. for 
sequently to June 30 1926 ,300,000 
$2 421. were held In the treasury and $1 878.500 outstanding 

For year ending June 30 1926, gross, $1,042,340; net, $204,486; other in- 
come, 468; taxes, $22,169; aa “$177. 110; miscell. deductions, $18,099; 
lst pref. divs., $176,148; bal.; def., $104,572 V 123, p 3176 


OFFICERS.—Antonio San Miguel, Pres.; F. Bartes, Treas.; M. J. 
Manduley, Sec. Main office, 1 Amargura St., Havana, Cuba. Corporate 
office, 57 Exchange St., Portland, Me. New York agency, Peat, Marwick, 
Mitchell & Co., 40 Exchange Place.—(V. 123, p. 3176.) 


GULF MOBILE & NORTHERN RR. CO.—Owns or controls and 
soeees 733.87 miles, viz.: Mobile, to Jackson, Tenn., 409 miles; 
McLain Jct. to Piave, Miss, 25 m. : Union, Miss., te Meridian, Miss. 
(leased), 32 m.; Jackson, Tenn., to ' Dyersburg, Tenn. (leased), 48 m., 
Union, Miss., to Jackson, Miss. Geese). 74 B-; Jackson, Tenn., to Paducah 
mt Min miles (trackage rights over N. C. & St. L.). 
ion.—The I.-S. C. Commission gts placed a final valuation of 
ih “i3. 000 on the total owned and used property ef the company as ef 
une 


RGAN.—Successor Jan. 1 on of New Caos Mobile & Chicage RE.. 
Py V. 100, p. 1078; V. 103, p. 2238; V. 104, p. 256, 764. 
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RAILROAD COMPANIES Miles| Date Par Rate When Last Dividend \Places Where Interest an 
[For abbreviations, &c., see notes on page 8] Road | Bonds| Value (|Outstanding % Payable | and Maturity | Dividends Are Payable 
Green Bay & Western RR—Stock (see text)____-- ool anal $100) $2,500,000 5 Yearly |Feb 71927 5%|Office 40 Wall St, N Y 
Debenture Class mes text non-cum.__---_- zc* ---| 1896 1,000 600 ,000 5 Yearly |Feb 7 1927 5a do do 
o ~y)! incomes afver 5% on stock non-cum __zc* ---| 1896 1,000 7,000 .200 is Pils vob i & >. & w. 0 do 
reene ew York)—Stock guaranteed ------- ee ’ une ; est St 
iD GM Oita denen tetetanitiendesei< 8| 1924 1,000! 207.0001 5 |M & 8/1974 ° de do 
Qreoawish 4 & Johnsonville—1stM$500 ,000g.Gzc&r. 21) 1923 1,000 500,000 6g |J & D/|Dec 1 1943 Office, 32 Nassau 8t,N Y 
Groveton Lufkin & Northern Ry—First mtge _- 21} 1909 |----.-..- 437,000 Time YS =F See Mere eo eee 
Guantanamo & West— lst M $300, 000 gold _- ---| 1909 1,000 690 .0N0 6g |M&N15|Nov 15 1929 Am Es Irv Tr Co, N Y 
unding mortgage $6,000,000______._._---- i §6coal, BEE loooshane 1,878,000 6 F & A|Feb i 1948 
Orel tb kay (roe t i 697 cum from tan | te etis)| 2-2) --. 100] 11 ais.evldes” text O23” "Tana 387957 % weMEE NES HY 
Pp vot tr ctfs cum from Jan ited 415, ' oO 
mtae Series “B” red (text)_.__- sm.vve*&r*| 433) 1925 1,000| 4,000:000| 5% g/A & O 11 ' do 
First mtge series “O” red oe (teas) iaioded sm.vvc*&r* 433) 1926 1,000; 3,000,000 5¢ \|A & O/jApr 1 1950 = 
Gulf & Ship Island—Stock____...-.---.-_-----_-- — Ee 100} 7,013,100|)See textj_.._.___ in 1917 4 Gulfport, Miss 
First Ref & Term Mtge gold sink fund__N.xc*x&r* 307) 1902 |1.000 &c| 2.635.000 6g \JI & J 1 195 Chat & PhN B& Tr NY 
Gulf Term, Mobile—istM $700,000 g gu(text)xc*&r* ---| 1907 1,000 600,000 4g \J & JiJan 1 1957 Bank of America. N Y 
Gulf Tex & West—ist M $10,000, gred 105_Mp.x 99) 1909 1,000; 2,000,000 5g \M & N|INovi 1939 &PhNB&Tr, NY 
Hancock & Calumet—See Mineral Range RR 
Harrisburg Ports Mt J & Lanc—See Penna RR 
Hartford & Connecticut Westere —BStock____._-- 1946. = 100) 2,967,000 3 F & A 31|See text Harti. Conn 
First mortgage qutended n 1903 and 1923___-_-_-_- Zz 124} 1883 1,000 700,000 6 J & JiJulyl 1383 
Hibernia Mine RR—Stoe ke la, age ap O2ie cline $100 209.000 3 A & OjSee te See Contral RR of N Pe 
Hocking Valley Ry Co The) —_Btock ait ab dies aun < onal uals 100} 11,000,000|See text} QJ 31 Septst 27 244%|J P Morgan & Co, N Y 
Columbus & Hocking Val first mtge gold ext___xc* 119} 1867 | 500 &c) 1,401,000 4g |\A & O/|Oct 1 1948 do do 
Col & Tol Ist M ra ext 1905 (V 81, p 211) __G.xe* 121) 1875 1,000; 2,441,000 4g \F & AjAug 1 1955 do do 
First consolidated mortgage ee. 000, 600 gold _._Cex 346) 1899 |1,000 &c| 15,889,000 4% eI & JiJuly 1 1999 do do 
General mortgage $50,000,000__._____....___- Eq| ---| 1919| 1,000) Pledged OM “les oekas 2 Fa ee eee eo 
—~ notes gold Series 32 oo $89,700 ann_____- G ---| 1920 | 1,000 717,600 6g |J & J 15/To Jan 15 1935|Guaranty Trust Co, N Y 
do do Series 32A due $99,300 ann____G ---| 1920 | 1,000 94,400 6g (|J & J 15/To Jan 15 1935 do do 
do do Series of 1923 due $268,000 ann_G vail ae 1,000} 2,948,000 5 A & O/}To Apr 1 1938 |UnTr, Clev;JPMor,N Y 
do do Ser of 1924 due $116,000 ann____c* ---| 1924 1,000; 1,392,000 6s J & J\To July 1 1939|Un Tr, Clev; JPMor, NY 
| 
| 
































Owns entire capital stock and bonds of Meridian & Memphis Ry. Co., 

33 miles between Union and Meridian, Miss., and Jackson & Eastern Ry. 

74 miles of road between Union, Miss., and Jackson, Miss. Owns 
ot ‘of the outstanding funded debt and majority stock of the Birmingham 
& Northwestern Ry. Co., 48 miles of road between Jackson, Tenn., and 
Dyersburg, Tenn. The prop erties of these three companies are operated 
by Gulf Mobile & Northern RR. Co. under lease. 

STOCK .—The pref. stock was 6% non-cumulative until Jan. 1 1920, 
and cumul. thereafter. Stock outstanding as shown in table above. 
DIVIDENDS.—An initial div. of 1% + oe the a eet stock was paid Nov. 15 
erg 4 same amount paid Feb. 15 1924; 1924 to Nov. 15 — paid 

14 Zo quar.; Feb. 16 1925 to Nov. 22 1921 dod % quar.; Jan. 1 1926 

d %% and 375% on account of accumulations, \pril 1 1926 to Jan. 3 
1928 Pe sid 144% quar., also on Jan. 3 1927 paid 214% 7% and on Jan. 3 1928 
~ ve account of accumulations, reducing the latter to 164%. 

bs. —The company executed on Oct. 1 1920 its first mtge. to 0. 8. 
Mise. Ne Trust Co., trustee, to secure an issue of $15,000,000 bonds. There 
have been issued under the said mortgage $4,000,000 54% Series ‘‘B’’ 
gold bonds and $3,000,000 series C 5% gold bonds. 

The entire series B, but not a part thereof, red. upon 60 days’ notice 
on any int. date on or before April 1 1943 at 107 iy % and int., and thereafter 
on any int. date at their princip al amount plus a premium equal to 4% 
for each six months between the redemption date and the date of maturity. 

Entire $3,000,000 5% series C gold bonds, but not a part thereof, red. 
upon 60 days’ notice on any int. date on or before Oct. 1 1945 at 105 and 
int., and thereafter on any int. date at their principal amount plus a prem. 
equal to %% for each six months between the redemption date and date of 
maturity. Bonds issued under the first mortgage dated Oct. 1 1920 and 
are secured by a direct first mortgage on all of the lines of railroad and 
appurtenances thereto, including equipment, now owned and upon all 
property hereafter acquired by the issuance of 1st mtge. bonds. 

Authorized amount limited to $15,000,000, of which $7,000,000 bonds 
is the total amount outstanding at the rate of $16, 130 per mile of road sub- 
ject to mtge. Balance of authorized amount may be issued from time to time 
under conditions provnned in mtge., for the purchase, acquisition or con- 
struction of additional properties, for additions, betterments and improve- 
ments chargeable to capital account, for the acquisition of eauipment or 
to ——a ~, ae of the company for expenditures made for such 

purposes . p. 1582. 

REPORT. a ~ 1926. in Me _i96. Dp. 1666. om ed: 

1924. 1923. 


Oper. revenue—freight- $5. 739. 757 $5, 667 636 $5, aye a4 $5, ie 875 
lA nape 5 325 400,869 310 44 

















Mail, express, &c____ 323" 239 179,727 168" "839 164: 544 
Incidental revenue_-—-___ 76,265 73.401 65.507 71 "586 
Total oper. revenue__ $6,369,586 $6,321,033 $6,088,030 $5,944,549 
Operating expenses— 
Maint. of way & struc. $1,006,296 $927,246 $948,756 $907 ,224 
Maint. of equipment_ 971,574 963 ,358 1 ae it 1, rity 982 
, PSE ere 305.029 286,766 238 212,989 
Transportation ______ 1,772,562 1,861,110 1 B86°3: 58 a 1 10,081 
Miscell. operations___ 2,133 a ee 
General expenses_____ 83 335 294,046 255,847 211,659 
Transp'’nforinvestm'’t  _____- Cr 77 Cr3 .284 Cr2.983 
Total oper. expenses__ $4,340,930 $4,338,042 $4,366,287 $4,459,952 
Net operating revenue__ $2,028,656 $1,982,991 $1,721,743 $1,484,896 
Railway tax accruals, &e 518,929 489.044 346.696 326.799 
Net operating income. $1,509,728 $1,493,948 $1,375,048 $1,157,797 
Rent from equip., &c... deb96.843 deb.103.977 deb.163.071 deb.202.490 
Miscellaneous... _.____ 22,257 20,712 22,131 97 ,373 
Inc. fr. unf. secs. & accts 24.877 19,359 14,280 13,167 
Inc. from funded securs_ 122,594 107,994 52.222 33.750 
Gross income______.. $1,582,613 $1,538,037 $1,300,610 $1,099,597 
Rent for leased roads___ 33,750 33,75 33,750 33,75) 
Interest on funded debt_ 220,000 187,347 123, 022 125, ifs 
Int. on unfunded debt __ 3,283 11,340 20.966 179 
Misc. income charges___ 6,151 $. 549 sae eee. 
Maint. ofinv.organ.... | ---.-.-.. ER SS ae ae 
Preferred dividends__-__ 970,260 998788 §°8 932 228.136 
Balance, surplus. ____.- $349,168 $299,262 $523,291 $712,361 
Shares com. stock out- 
standing (par $100) _- 109,961 109,941 109,926 109,881 
Earned per sh. on com__ $5.77 57 $3.98 $2.33 
x The operations of the Meridian & Memphis ry. , wore taken over b 
the company under an operating contract as of 1 1923. and suc 


revenues and expenses are included in the income ac soaut for 1923, 1924 and 
1925. The year 1922 has been restated for purposes of comparison. 

For latest earnings. see ‘‘ Railway Earnings Section’’ (issue rs mongniy). 

OFFICERS. =piohn w Age Chairman & V.-P., N B. Tigrett, 
Pres., Mobile; P. E. Odell, V.-P. & Gen. Mer., Mobile: in’ F. Brown, 
V-P ec. & Asst. Treas., N. Y.; H. F. Ricker, Treas. & Asst. Sec., Mobile: 

M: Hicks, V.-Pres. & Traf. Mer., Mobile; R. E. De Neefe, ‘Compt., 
Mobile. Offices, 71 Conti St., Mobile, Ala., and 55 Cedar St., N. 
(V. 125, p. 2804.) 

GULF & SHIP ISLAND nag Tha 1 trom Gulfport. op Mississipp! sound. 
Gulf of Mexico, to Jackson, Miss., 159.73 m.; Laurel, Miss., to Jackson, 
1.73 m.; Maxie to Mendenhall, 104.76 m.; Saratoga to Laurel, 40.92 
miles; total, 307m. The I.-S. C. Commission has placed a final valuation 
of $9,034,850 on the owned and used property of the co. as of June 30 1916. 

The I.-S. C. Commission on Dec. 3 1924 approved and authorized the 
acquisition b3 the Edward Hines Yellow Pine trustees of control, by lease 
for a —_ of 15 years. of that part of the line of road owned, extending 
from berton to Maxie, a distance of approximately 16 miles, in Lamar, 
Pearl River and Forrest Counties, Miss. 

The 1.-8. C. Commission in June 1925 sugroves conditionally the 





acquisition by the Illinois Central RR. wom e ——- pi Moe | Co. 
y purchase of cap stock. 


of the a of the Gulf & Ship Island RR 
V Eee, Be 





DIVIDENDS.—1903 to 1910. 4% yriy: "11. 4%: °12-'13. 2%: ‘17. 4 


BONDS.—Of the first 5s outstanding in Dec. 1924, $2 098,000 bonds w 

in we cinking ¢ epee. See V. 74, p. 426, and application to list. V.74, p. 1257, 
Dp 
REPORT. a a ending Dec. 31 1925: 

al. Yrs.— Ni er Inc orks 
| eee $3, 957, "334 ce {907 $61,891 $536. er areis43, 
PG chesnhe ,768 812 3,098 85,224 639,803 df131,481 
|. ea 3.582.994 07" 48 908 424,017 231.891 
,. Sem 319,005 622,313 50,277 440,18 232 406 
| eee 2.947 651 : 180.08! 205.686 395,934 989.833 


65 
For latest earnings, see “ Railway Earnings Section’’ (issued monthly). 


OFFICERS. wits ©. H. Markham, Chicago; Sec., B. A. Beck, 
Chicago; Treas., O. F. Nau. Chicago. —(V. 123, p. 3178.) 


GULF prety C0... MOBILE.—Owns union passenger station and 

oaches at Mobile, Ala., leased by the Southern Ry. and Mobile & Ohle 

. which own the stock ‘and guarantee the bonds, jointly and severally, 

& i., by end. The I.-8.C. Commission has placed a final valuation 

Pe $495, 148 on the company’s property owned and used, as of June 30 
1915,—(V. 119, p. 2176.) 


GULF TEXAS & WESTERN RY.—Seymuur to Salesville, Tex., 99 
miles. Has trackage agreement for freight trains to Weatherford, 31 m., 
and See poamow (eine to Mineral Wells, 9 m.. giving entrance via Weath. 
Min Wells & N. and Texas & Pacific to Dallas and Fort Worth. 
se remem Sec. a Treas., was 4... 45 receiver in Jan. 1921. V 

2 a 

The I.-S. C. Commission has placed a final valuation of $1,668,000 
the total owned and used properties of the company as of June 30 1917 
Phy auth. and outstanding, $500.000; par of shares, $100. Of the lst 


6s ($10,000,000 ante. issue), 2.000.000 ore. been issued e the first 99 
miles. V_ 89, 933. 1223; . 90, p. 109; V. 93, p. 44; V. 99, p. 406, 
REPORT. ae 192 ot showed 
Cal. Yrs.— Gross. et after ‘Taz. Other Inc. Int., Rents, &c. Bal. 
| es $464,144 vests :764 $6,262 $57 ,935 $100,092 
) ee 407 ,088 111,925 5,544 59,298 58,179 


HARRIMAN & NORTHEASTERN RR.—Harriman to Petros, Tern 20 
miles In Nov. 1902 en ($600,000) stock acquired In interest of Oinc. 
New Orleans A Tex. Pas. ony. ‘or is operated separately 

The I.-S. C. Commission has placed a tentative valuation of $789,000 on 
~ oe. = oor properties of the company, as of June 30 1918.— 
( 1 p. 3l 


HARTFORD & CONNECTICUT WESTERN RY.—Hartford, Conn.. to 
Rhineclif, N. Y., 109 miles, and branch, 15 miles. Leased till Aug. 1940 
to Central New England Ry. (now controlled by New York New Haven & 
Hartford lw ), the rental paying charges and 2% on stock. 

The I.-S. C. Commission on ‘Oct. 20 i923: (1) authorized the compas 
to extend AA July 1 1923 to July 1 1933 the date of maturity of $7 
lst Mtge. bonds, and to Increase the rate of interest from 4% to 6%, ‘and 
(2) aut orised the Central New pamend Ry. to hae obligation and 
et in Low of the $700,000 bonds. ompare V. 117, p. 


HAWAII CONSOLIDATED RY., LTD.—Owns and a. enw Hilo te 
Puna Plantation, with branches to Glenwood, &c., 55.16 m.; Hil to 
Poauilo, 33.7 m. urs and dings. 12.70 m.; total, 101.56 miles. on 
cessor in April 1916 of Hilo RR., sold under foreclosure and reorganized 
r plan In V. 101, p. 1713, 2071, with authorized issues as follows: (a) 
82. 2.500.000 Ist M_ 5s: (b) $2.575.000 7% cum. first pref. stock: (c) $679,960 
vy non-cum. 2d pref. stock; (d) $400,000 com. stock. f the bonds, 


$7 300 have been redeemed and $150,000 are held in treasur , leaving 
2.271.700 outstanding. Report for calendar year 1926 show Gross 
961,213; net, 5208. 203; other income, $61,865; interest, &c., $115, 474; 
bal., sur., 152.594. Pres., J. R. Galt. Office, Honolulu, Haw 


—(V. 124; p. 3203.) 


HIBERNIA MINE RR.—Owns Rockaway to Hibernia Mines, 
4.2 m., leased to Cent. of N. J. to Oct. 1930 at 36. 000 yly.—‘V.91.p. 1y66. 35 


HOCKING VALLEY RY. CO. (THE)—The company’s main line ex, 
tends from Rockwell to Columbus, 120 miles; Columbus to Athens, 76 m.’ 
Oldtown to Pomeroy, 81m. total main line, 277 miles, with trackage 
‘Toledo Term. RR.) Toledo to Walbridge, 3.5 m. (N. Bee 
Toledo to Rockwell, 2 .56 m.; Columbus ond Agese, 0.8 m oqta} raat Ties 


and trackage, 284 miles. Branches miles; leascc nw. & . Ry.. 
Dundas to Jackson, if m.; Pomeroy Belt Ry., Amy, = rd wk total, 
138m. Owns part interest in Toledo ee. oP RR. 


$49 mates: 2d track, 
1210 


vi + The Ps. OC. Commission has placed a tentative valuation of $32,310,421 
he total owned and $33,332,123 on the total . property (including 
$1, 023, 123 for leased lines), as of June 30 1917. 
- 231, 


HISTORY, &c.—Successor Feb. 25 — per plan V. 68, 
Columbus Hocking ¥o108, & CS I Ry. foreclosed. Decision ‘in bie 
State anti-trust suit, V p. 997, 909. 818. Appeal filed in coal company 
decision, V. 112, p. 2305 


MERGER PLAN REJECTED .—The pro unification of this read 
with the New York Chicago & St. Louis R Chesapeake & Ohio, Pere 
Marquette and Erie railroads was ne to80. by ‘the I.-S. C. Commission en 
March 2 1926. Compare V 122, 1249. 

For the revised terms of pr« posed Pynification plan, as reported unofficially 
see V. 123, p. 577. 

LATE ence * y 14. °15. ~- "hd bs le ba *21. '22-'25. 1926. 
Per Cent i 5% 2 4 yriy. 8%4ex, 

Paid in 1927: March 31, 2%; ei 30, one “Sept pe, 2%. 

slut K.-——Chesapeake & Ohio Ky owns $883 

BONDS.—The ey ($20,000,000 a he of laiee a iten on the 
entire property, subject only to $3 842 ,000 prior bonds, have a first lien om 
the coal lands of the Buckeye Coal & Ry. Co.; $3,842. 000 consols are reserved 
to retire - existing bonds (the latter may be extended at maturity). V.72 
p. 338; V. 74, p. 1038; V. 86, p. 229. Substantially all of the bonds and 
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RAILROAD COMPANIES 


| 
Miles| Date | Par 
(For abbreviations, &c., see notes on page 8] 


| 


When Last Dividend |Places Where Interest and 
Payable | and Maturity | Dividends 


Are Payabie 





Road Bonds'| Value 


000 ,000g red 105 text Ce.xc* 
( Tr Oo, 2 L) 


3 


HousBelt&Ter—I1stM$5 | 
H 8.40| 1907 | 
192) {1893 

11893 
453) 1890 


55) 1900 
106, 1891 | 
94) 1910 


Common stock 
Preferred stock 5% non-cumulative 
New York & Jersey first mtge red 110 
Pirst mortgage convertible G.xc*&r 
First lien & ref M $65,000,000 g red 105_Ce.xc*&r* 
Adj ine M 6% cum $33,574,000 red par ._._G.xc*&r| 
Real estate mortgages Jim eines 
Huntingdon & Broad Top—Common stock 
Preferred stock 7% non-cumulative 
mortgage extended Seri 
Second mtge old 7s extended Series B P. 
Third mtge consol] extended GP.xc* 
aa eee trusts due about $15,000 per year__PeP 
o do due $10,000 semi-annually ____c* 








$33 $232235 


> 
On oO 


gf 


e8338au 


cc 
——_ 


Centra)Union Trust,N Y 

Mercantile Tr Co, 8t L 

165 maseeueg ee York 
oO 


AMNAOrcrnararor 
RRARRR RK 
BR ke Rae 
Du ZuZZuu 

= SEESEESS 
BQeseees 
ee ll ell el ell eel 


$ 
f 


ne 
8 
— 


1927 1K 
1927 2% 
1932 

957 

957 


UsSM & Tr Co, N Y¥ 

Hud & RR Co, N Y 

Guaranty Trust Co, N ¥ 

Chase Nat Bank, N Y 
do do 


om 
= 
Pee, 
>>> 
SSSSK 
' leement ) 


@eeoe 


1 
1 
1 


i 


seeesraeese 


A 
F 
F 
F 
F 


928 
& J July'27-July "36 


to minwodive 


. 


do do 
Hud & Man RR Co,N Y 


as 


ee CO be 
=—DQXQOD 


— 
SaSS 


Phila office, 
Philadelphia 
Pa Co for Ins on L, Phila 


— 

















Stock of the Wellston & Jackson Belt Ry., 18 miles, are deposited under 
Said mortgage, see V. 101, p. 370; V. 68, p. 823; V. 102, p. 2167. 

The Gen. Mtge. of 1919 is limited to $50,000,000 and it is also provided 
that the outstanding bonds including a issues must not exceed 
three times the outstanding capital stock one of the gen. mtge bonds 
are outstanding in the hands of the public. Additional bonds within the 
amount above stated may be issued hereafter at par, for refunding pur- 

. for additions to and betterments of, and for other capital expend- 
tures, and also to the extent of 80% of the cost thereof for equipment, 
but with a sinking fund of 5% per annum for 20 years in each case upon 
the amounts issued for a. ¥. at § 784. 

Equipment trusts issued to Director-Gene for rolling stock allocated 
te this company. See article on page 3. 


REPORT .—For 1926, in V. 124, p. 1811, showed: 


1926. 1925. 1924. 
$16,995.351 17,094,153 15,021,470 
78! 816.865 898.984 


5 
138,329 
.296 ,964 


$17,443,399 


$1,896 334 
5,337 ,946 
168,161 


5,808 
138.294 
1,545,283 
$19,550,258 


penses— 
Maint. of way & struc... $2,389,905 
Maint. of equipment... 5,030,627 
Traffic 185,157 
5,717,221 
505,417 
Cr.2,215 
$13,826,111 
5, 147 
1,331,760 
572 


151.011 
1.512681 
$19,659,712 
$2,478.769 
5.380.978 
175.995 
5.815.393 
472.895 

Cr .14,633 
$14,309,397 $13. $14,027,189 
5/350.315 4.264.896 3.536.213 
1.220004 1.074.399 
1.534 441 984 





General 
Transp. for invest—Cr_-_ 





Railway tax accruals. __ 
Uncollectible railway rev 
Cpeweting income__.. $4,391,815 
Equipment rents (net)... Dr.240,338 
Jcint facility rents (net) _ 45,558 
Other income 47 432 
deb.68,170 deb .84.856 

$4,376,297 $3,853,464 $4,090,041 

1,634,490 1,785,717 1,759,957 ® 

(12% )1,319,940(4%)439.980 (4%)439,.980(4%) 





$4,128. $2,460.830 


Dr .95 699 
88 936 


845 
144 
091 
817 289 558 
deb .81 309 
$2,662,317 
739.476 


439 ,980 

Balance, surplus $1,421,867 $1,627,767 $1,890,104 $482,861 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2154. 

The income account for 1924 contains a credit of $453,631 for the amount 
received from the U. 8. Government in full and final settlement of the 
(qrecanty for the six months’ operation from March 1 to Aug. 31 1920, under 

tions 209 and 212 of the Transportation Act, 1920; also a net credit of 
see a8 es. account of adjustments of reserves and other accounts for the 
latest earnings, see “‘ Railway Earnings Section” (issued monthly) 

OFFICERS.—O. P. Van Sweringen. Chairman of Board, Cleveland 
W. J. Harahan, President. Columbus. O.; G. B. Wall, V.-Pres.; H. Fitz- 

trick, V.-P. & Gen. Counsel; F. M. Whitaker, V.-Pres. in charge of traffic, 

olumbus, O.; R. N. Begien, V.-P. in charge of operation, Columbus, O.; 
A. Trevvett, Sec.-Treas., Cleveland, and F. D. Hodgson, Compt., Colum- 
bus, O. General offices, Columbus, O.; executive offices, Marshall Bldg., 
Cleveland, O.—(V. 124, p. 3203.) 

HOOSAC TUNNEL & WILMINGTON RR.—Hoosac Tunnel, Mass. 
to Wilmington, Vt., 24 miles. Made standard-gauge in 1912. V.95, p; 
1541. Cemmon stock $250,000 outstanding. The I.-S. C. Commission 
has placed a final valuation of $641,864 on the company’s property as of 
June 30 1916. Stock, $250,000; par. $100. Divs.: In 1903, 2%; year 
1905-06, 3%; 1910-11 and 1911-12, 10%; none to 1923; 1924, 5%; none 
since. Earnings for 1926: Gross, $56,527; oper. def., $36,873; other income, 
none; fixed charges, $965; bal., def., $37,838.—(V. 125, p. 777.) 

HOUSTON BELT & TERMINAL RY.—Owns a termina! line in ard 
around Houston, Tex., 20 miles, with large freight and passenger ter- 
minals. Controlled by four proprietary poate, viz., Beaumont Sour Lake 
& Western Ry.. Gulf Colo. & Santa Fe (Atchison System). St. Louis 
Brownsville & Mexico Ry. and Trinity & Brazos Valley Ry., which each 
own 25 f the $25,000 stock and, under the terms of an agreement dated 
July 1 907. agree to pay, under a ag rata wheelage basis, o ting ex- 

enses, and. on a one-fourth basis, int. on bonds and annua! sink. fund of 

% of bonds issued. The Terminal Co. has leased from Gulf Colo. & 
Santa Fe Ry. for 99 years from July 1 1907 all of its property in Houston, 
Tex.. and the Terminal Co. has agreed to pay monthly rental and maintain 
the roperty. The I.-S. C. Commission has placed a tentative valuation 
of $4,872,868 on the total used and $3.917.500 on the total owned property 
of the company as of June 30 1916. Protest has been filed by the company 
as to this valuation. Pres., F. G. Pettibone.—V. 122, p. 3207.) 

HOUSTON & BRAZOS VALLEY RY. CO.—Owns Anchor to Freeport 
and Bryanmound, 28.40 m.; Freeport to Sulphur Docks mouth of Brasos 
River, 2.07 miles; Hoskins Jct. to Hoskins, 12.56 m.; total mileage, 43.03. 
Switches and sidings, 13.93 m. The I.-S. C. Commission has placed a 
tentative value of $667,733 on the total used properties of the company, 
as Or May 1029 ch M.K.&T 

n May eM. K. - reorganization committee disposed of the 
interests of the M. K. & T. Co. in the Hi. & B. V. properties to the Freeport 
Texas Co. and associates, New York. ° or 

In Feb. 1924 the receiver was dismissed under an order in the form of a 
judgment which allowed claims in the sum of $1,130,639 to be divided 
gavel! bg we the Freeport Texas Co. and the Southern Pacific lines. 

The I.-S. C. Commission on March 28 1924 authorized the acquisition 
of the company by the New Orleans Texas & Mexico Ry. by purchase of 
stock and other securities of and claims against the Houston company 
Compare V. 118, p. 1772. 

Stock authorized, $120,000; outstanding, $24,000. 











REPORT .—For 1926, showed: 
Railway 
Calendar Years— Gross. Oper. Inc. 
26 $483 638 $151,031 
483 ,966 203,903 


HOUSTON EAST & WEST TEXAS RY.—(See Map of Southern Pactftc.) 
Owns from Houston, Tex., to Sabine River at Logansport, 190.59 miles. 
3tock $1,920,000, of which $1,919,100 owned by So. Pac. Co., which has 
guaranteed 2.794.008 of the bonds, prin. and int., by endorsement, re- 
serving the right tocallthem at 1054 Int V. 70.p.R41:V 71. p 236 

The I.-S. C. Commission on Dec. 28 1926 authorized the lease of the road 
to the Texas & New Orleans RR.—see that company below. 

The I.-S. C. Commission has placed a tentative valuation of $4,352,000 
on the owned and used property of the com y as of June 30 1918. 

Div., 16% paid tn 1902-04, 30% in 19u7-0s, 10% in 1909-10, 11% io 
1911-12 and 4% 1912-13, to 1915-16, incl, 6%; 1917, 6%; 1918, 6% 
1919. 6%; 1920, 4%; 1921, 6%; 1922, 5%; 1923-25, nil. 

REPORT .—For 1926: 

Gross. Oper. Inc. Other Inc. Deductions. Net Income. 

¢ 3 335, $637,259 $26,833 : $546,321 
1925....-. 3.387.763 570,320 20,387 152,243 447 464 
wt lotest arming, see ‘‘ Railway Earnings Section” (issued monthly) .— 

. .D. iy 


HOUSTON & TEXAS CENTRAL RR. CO.—(See Map of Southern 
Pacific.)—Owns from Houston, Tex., to Denison, Tex., 337.98 miles; Hemp- 
stead, Tex., to Llano, Tex., via Austin, 214.68 miles; Bremond to Ross, 
Tex., 55.30 miles; Garrett to Ft. Worth, 52.83 miles; Mexia to Nelleva, 
94.06 miles; Giddings to Hearne, 58.10 miles; other, 43 miles. Total oper- 
ated Dec. 31 1926, 862.27 miles. 

The I.-S. C. Commission on Dec. 28 1926 authorized the lease of the 
road to the Texas & New Orleans RR.—see that company below. 

The I.-S. C. Commission has placed a tentative valuation of $31,846,800 
on the owned and used property of the company as of June 30 1918. 

Old minority stockholders’ suit, V. 123, p. 3034. 


STOCK .—Stock, $10,000,000; par, $100, all owned by Southern Pacific 
Co. In 1902-03 6% was paid out of accumulated surplus; in 1910-11, 20%; 
1912-13, 3%; 1914-1924, none; 1925, 6%; 1926, 10%. 


BONDS.—The Ist M. 5s are being geeduoy setzed at or below 110 with 
land sales. The first mige. was for $8,634, . See abstract of mtge. in 
V. 52. p. 242. ith the exception $1,149,000 consol. M. 6s (on which 
no interest is paid) d ited with the trustee as part security for the gen- 
aral 4s, all of the consolid. 6s have been retired with proceeds of land sales. 
Southern Pacific Co. owns $450,000 Lampasas Extension Ist M. 5s, $400,- 
n00 Waco & N. W. Div. 6s and $2,000.000 Cut-Off 6s. Unsold land 
grant Dec. 31 1926, 5,008 acres. 

REPORT .—For 1926: ¥ 

Ne 

Cal. Yrs.— Gross. _ Oper. Inc. Other Income. Deductions. Net Income. 
SD ed we dicek $14,453,822 $2,461,931 $210,742 $407,434 $2,265,239 
DG names 14,775,807 2,120,304 8 39% 443,300 1,955,397 

For latest earnings see “Railway Earnings Section” (issued monthly) .— 
(V. 124, p. 369.) 


HUDSON & MANHATTAN RR. CO.—Owns and o 
electric tunnels opened in 1908 from Sixth Ave. and 
City, under the Hudson River to the D. L. & W. RR. station, Hoboken, 
N. J., and also southwardly through the Erie and Pennsylvania RR. 
stations in Jersey City and under the Hudson River to the Hudson Termira! 
Buildings on Church St. (one block west of Broadway), extending from 
Cortland! to Fulton St. Mileage operated, 8.50 miles. Also affords 
through service between Newark and New York City, using Pennsylvania 
RR. tracks from Jersey City to Newark. V. 90, P- 635, 1041. Owns 
Hudson Terminal Bidgs. Fare increases, V. 106, p. 2123, 2757; V. 107. p 
82,181,401: V.110, p 970, 1526, 1748: V. 111, p. 294, 792, 1183. 


DIVIDENDS.—An initial div. of 24% on the pref. stock was paid 
Aug 15 1923; same amount paid semi-annually to Aug. 15 1927. On 
common stock. paid initial dividend of 14% on June 1 1925: same amount 
paid Dec. 1 1925, June 1 1926, Dec. 1 1926, June 1 1927 and Dec. 1 1927. 


BONDS.—Under the readjustment of Jan. 14 1913 (without fore- 
closure) (V. 96, p. 208) fixed charges were reduced from $3,021,660 te 
$1,851,750. The plan was assen to in 1913 by about 9844% of the 
444% bonds and 954% of stock. Application to list, V. 98. p. 393- 


oe ye 2 Ref. Mige. $65,000,000 (Auth.) issued, 5% callable an 
ate a 
Reserved (interest rate not to exceed 5%) for— 
(1) Retirement of N. Y. & Jersey RR. ist 5s car truste and 
real estate mortgages, not over 
(2) Additions, betterments and equipment; aisc for exten- 
sions free from prior encumbrances, provided the annual net 
income of the company is 1} times the interest upon the 
new Ist M. bonds, incl. those then about to be issued. say. 11,942,766 
a > eo to a Central = on ae So 6,000 ,000 
fustment Income Mortgage Bonds—Int. payable ou surplus 
income and 5% cum. from Jan. | 1920 (V. 96, p. 209),.Issued 33,102 000 
Reserved for exchange for remaining Ist M. 472.000 


INTEREST ON INCOME BONDS.—-2% 
beginning April 1917, none. pending estab 
for contingencies; April 1 1921 paid 2%; Oct. 1 1921 
Oct. 1 1922 and April 
of accumulated int., these payments cleaning u 
Oct. 1 1923 to Oct. 15 1927, paid 24% semi-annually. 

First 4ortgage 4% % .—Outstanding, ,000. The balance of the issue 
($66,204,000) is deposited with the trustees of the first lien and ref. mtge. 
and the adjustment income mtge. in accordance with the terms thereof. 


rates double-tube 
3d St., New York 


interest 
$37 521,234 


$9,536 .000 


yearly 1913 to Oct. 1916 incl.- 
ishment of $1,000.000 reserve 
pais 2%%; April 1 and 

1 1923 paid 244% and an additional 1% on account 
all accumulations. 








RAILWAY STOCKS AND BONDS 








RAILROAD COMPANIES 
abbreviations, &c., see notes on page 8) 


Date 
Bonds 





Mlinois Central—Common stock 


% stock guaranteed 
First matge of | Sterling bond old 6s ext in 1895___z 
for | Bonds extended in 1905 as $ bonds 

$15,000,000; 4s of 1886 due 1951 
secures all|3}¢s of 1886 due 195 
ually _Us/|3s of 1895 due 1951 f 
83. p 76) (34s of 1908 due 1951 
Trust bonds ster] (sec by Ch 8 

Div in See a 66, p 1237) g_--- 


ty M $10, ‘-+ 008 re an 
. {Carb & Shaw ist m 
,000 


Collateral trust bonds gold 
Coll trust $25,000 ,000 on on LNO& #0 us ze*&r 


Ch 8t L& N Ocons M 
do guaranteed arhatinal an 
Joint ist ref M (Southern 1 lines) $120,000 ,.000— 
Series A callable 110 P.3 


Series C, callable at 105 
Memphis Div Ist M gold 
Louisville Div & Term M $25, 
Omaha Division lst M 
Utehiield Division Ist } 


ee 


& i (end)-__Us.zc* 
,000 g__Us.c*&r 
Id $5,000,000. D ay Us-neeker 


ld impt $25, 000 [000 
eansol As pledged to secure 
x $40,740,000 are 4s and $13,447,000 are 5s 


a Ineindes $5 266 








1875 
1875 





REPORT.—For 1926, in V. 124, p. 2630. show 
Calendar Years— 1926. 

Gross revenue 

Other inen incom 


Int. on adj. inc. bonds_ 
Preferred dividends_-_-_ 
Oommon dividends 


1923. 
-228,5 
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Dividends Are Payable 


“ 
- 
& 
S 
wee 
S38 


tommorow, 


ee Vee 


3338555 
gees 


aring F 
32 “ao St, a A ion, 


S55: 
3333358 


: 


Baring} Brothers, a 

32 Nassau St, New York 

B Brothers, London 

32 ar St, New York 
oO 


_ 


ae 


Eepebauee 


q 


we 


58335 


$3335 


8 Be Be Be Be Be Be ke Ge Be oe 


Roe bu 'ZOZ wm mun uOmeunGOum 


=) 
=] 
a8 


i] 


et 
nn Ree & 


LBs 
ae 
Ss 
“q 


= do0o~) 


x 
5 


33338-~-5 
23 
Roy 
E> teal + pale bel ed eebebel ata 4 
3 


852s 
3333 


- 
— 


E 


- 


S 
4 








reeeesssess 


S 
<< 


33 
RR 
geconG Sag g4 


s 


SSef 
& 


>> 
OuDOOOO 
SgeneaRs 


re 
= 
= 
wr 
- Ooo 
(= 
Kn 


ao 
cs 
ss 
eo 


— 
oo 
non 
_— 


wR 
& ee 


ee OO 


3 
ne 
an oo =A 


36 


do do 
Baring Bros, Lon & N Y 
32 — u St, ay York 


& 

3 
Karn KrnXiTnn Kanan Kn KKrKre Kn ke 
Bes 


S225 322332 


SSS 
Sooo 
228 
S 


TS] 
abed . -* 
pom Lom 
— 
s 
_ 


33 


om) 

to 

Dx} 

a 

} 

cotton Penen oorn Pam m Poon mcocem C22 Ceo CO HAI 
> 

& 

R< 


2 


aurnSOgd 
5 


MRARKK 

ye 

=) 

mt et tt et rt eh pt 
DOOOCOOO 


© oe Be Be Re Be Be RRP Lye RR Re Re Ree Re ee Ree 
@ 


g 
S222 


an 
a 
° 
= 

















Pa kw 5 1B oeme. &c.—Chartered on 
8 leased for 400 years from = July 1 1882 8 +2 per annum 
a igenbnceny to secure the leased line steck and 


5.148, 189 
279,245 
247,444 

2,168,535 


1,655,100 
131,006 





Balance, surplus 4 
OFFICERS.—Pres., Come Root; Vv —— J. V. Davies; Treas , Wesie 
8. Twiddy; Sec., Ro bert B 
office, 30 Church St.—(V. 124, p. 2420.) 


VER CONNECTING 
1913 and built for the 
ewns the entire $250,000 ca 
Hudson River Gowers @ 
south of Alban 
N.Y.O0 


cuneate & BROAD TOP MT. R 
Owns from Huntingdon, Pa., to Mount Dallas, 


trustees (Drexel & Co., ge d 
sale of ~ gh yp 4 the 


25 
V 106, p. 7930: V V. 96. >. 420° 1021. 1297, 
BONDS.—The company, 


lan of readjusting the financial structure o 


upon the properties of the railroad compan 
$416, 000 outstanding, | due March 


Owns all the ca » 000 COD) ot of Central of Ga. Ry. but road is 
operated ae oe 

Substantially ali A Yine ioe ts ot the _o or Mussissippi Valley pon 
2.91 miles, is owned in the Interest of the [llinois Central, the latter 
» »woing nearly all of the bonds. 


Owns entire stock of prey a Memphis & “yy SB. and Die ue 4 a 


$1,225,349 


. Willins. New Yor 


R. CORP.—Incorp. in N. Y- 

ew York Central RR., which 

a stock, a high-level railroad 
hodack Landing 


roads. V. 
600,000 ~~ Ay. of Madison Coal Goep. 
Nov. 17 1924 acquired control of the entire ~ “M4 pa HE a - of = 


. Co. 
holders of the Alabama & Vicksburg Ry. and the Vicksburg 
ril 1 1925 qonryves the lease of the roads 
°%, RR. under the guarantee of the [linois 


“*(Authorized by I.-S. O. Commission in May 1926. 


bridge across 
ng, about 22 miles 


C. Commission on Oct. 5 1926 authorized the 

R. to acquire control of the lines of railroad < the corpors- 
tion, and the franchises and facilities appurtenant thereto b 
Nov. 14 awd ae Y.C. RR 


. Co. for 99-years von hay in perpetuity. 


- & COAL CO. (THE).— 
'a., 44 miles; branches, &c.., 


The I.-8S. C. Commission has placed a tentative valuation of $3,878,700 
on the owned and used properties of the company as of June 30 1918. 


DEPOSIT OF STOOCK.—Over 75% of stock was deposi 


p. 2943.) 

The [.-8. C. Commission in June 1925 a 
tion by the Illinois Central sereuss the M 
of the Gulf & Ship [sland RR. 

VALUATION .—The company has filed a protest with yt: I+ 
Commission against the tentative valuation of $347 ,680,187 em the sake 
of the company as of June 30 1915. 

CAPITAL Figo 4 —The seased a. stock is secured by deposit ef $10.- 


Ch. St. Louls & New " 
n Dec. io26 Union Pacific owned +16, 050 
preferred stock , in addirion to $3. 486,420, common and $1,936,900 preferred 
the latter company owning $10,120,000 
referred additional. 


proved conditionally the acquisi- 
issippi Valley Co. ¥ the cones 
by proses of capital stock. 


. 1071; V. 106. vp. 395. 
mmon and $6, 975. 000 


stock of Raliroad Securities ( 
common and $2,852,000 
The stockholders on 


ted with 6 


ment ant laniting the 
ess than $50 an oo @ com. to oo less 
4-4, “ae extended till 


April 1 


in Jan. 1925, a ia and made operative a 
the company, made necessar 
y the maturity of its first, second and consolidated mortgages. Under thie 
plan the first and second mortgages were extended under an agreement 
which will secure to the bondholders of Som mortgages - 


pril 19 1922 approved an authorized issue of 
to be issued from time to time as the company’s 
issued in one or more series and 


50,000,000 preferred stock, to 
needs require. The pref. stock may de 
shall be entitled “4 receive non-cumulative divs. at rates not exceeding 7% 
f. stock shall have ful] voting rights. Pref. stock or any 
series thereof may, if the directors so determine at time of the issuance, be 
convertible into com. stock within such period and at such rate, taking ‘the 
pref. stock at par and the com. stock at not less than par, as the directors 
shall determine at the time of the issue of such pref. stock. 
may at the time of issuance provide that the pref. stock, or such series there- 


poe A of lien 
e first mort- 


925 and bearing - 7% int.) 


"and were extended for a period of 1 


Bonds under the eccons mor 
with the “Series A 


with int. at the rate of 6% per annum. There was also created an annual 
ang fund of $10,000, applicable to the retirement of the bonds of this 


age ($367, 500 outstanding, due Feb. 1 1925 

“Series B” and will participate 
onds in an equal lien upon the property, and were 
extended for a ae of 15 years at the rate o % 


er annum. 


a under the consolidated mortgage [$1, re; 
1 1925 and bearing 5% int.] were extended 
annum for a like period o 


recited in that mortgage. 


On Feb. 15 1921 resumed divs. on pref. stoc 

on Aug. 1 1921, Feb. 15 1922 and Aug. 1 1922, paid 1% each; none since. 
REPORT.—For 1926, in V. 124, p. ov" showed: 
Calendar Years— ong 

Operating income 


,000 outstanding, due 
‘at the rate of 5% per 
15 years, under the same lien and conditions as 
. "08. °09-'20 ’21-"26 
1 . ©. 2s 0 See 
6 54% 7% 7 3% 
with payment of 14%: 


0 


of, shall be subject to redemption as - whole at a 
exceed 15% and dividends. 
The Series “‘A"’ stock is convertible Tate common stock, share for share, 
and is redeemable after Sept. 1 1927 at 115 and d 
Common stockholders o Oct. 22 
scribe, at par to additional 
of holdings, payment in full 


LATE\'01 t..04. "05to'12Z. 13. "14. "15. "16. ~ Hy ‘Mar. 18-Beps y  - 
MS oe 7y 6 56 5 Ho lex 7% we. (196 Q.-M) 
DS. a Dere tage see adv. in “Chronicle, 
ust Bonds of 1886 are secured by deposit of $5,2 
& New At he consols of 1881; also by a lien on the road. 


Collateral Trust bonds of 1952 cover 
bonds 863 miles of subsidiary lines. 
$25, collater 


premium which shall not 


1925 A the right to sub- 
referred stock, y A, te the extent of 10% 
eing due Dec. 10 1925. 


y pledse of of $16 350,00 


al trust ca of 1953 are pa. x 
O. & Texas (now Yazoo & Mississippi Valley 
900.000 Ist 4s, ‘except $68, 000, and $9,104.000 mtge. 
New Orleans 58 have their interest ROL te 
endorsement) until the principal is paid. The 3 \s of Pad ore 
Spe and are. by endorsement—see guaranty. V. 65 
Western Lines Loan of 1895, see Pin gm ye - Jan. 1800. IO tal auth.. 
nome 55 £35 000 outetanding and $4.5 


Chicago St. "Louts & 


1923. 
$990,081 





Operating expenses, &c. 
Interest, deprec., &c__. 


e St. Pe - Dtotston & Terminal bonds are for $15,000, 600 authorized. 


Abstract of mtge. in V. 66. p. 138. 
Loutsetiie Division & Terminal mige. Is for $25, 


See also V. 66 
000; ot the bonds 


$1,143,000 





loss$43,762 loss$96,836 loss$180,820 
cove ¢. 8. 5 ermal: 


hee a 1 —Pres. Joseph wy V. 
Gormley; Treas. & A 
Philadelphia WwW: Fee Dp. 3558)" 


R. CO.—(See Map.)—ROAD.—Operates from 
Yew Orleans, La., and westerly to Sioux City, 


Addl Yd. Ps 


Treas., 
200 ER Bidg., 
ILLINOIS CENTRAL 


fa - with numerous branches, 


$1,112,000 were reserved to purchase the 46 m. (Cecilia br.) from go 
& Nashville and to retire the L. & N. bonds thereon. 


Chicago St. Leuls & 
a yA Orleans took title to the Louisv. Div. and petped in - 


sur$45,021 


Sec. & Asst. 
Matthews. 


Main 
Track 


165.91 


(a) Original charter Line: 


Central Jct., Ill., to E. Dubuque, Il. 





165.91 


ere acquired 
yh. jointly owned 


-87 





173.78 


Lines oper. but owned by proprictary, 
eased 


4.67 
85.31 


corp. and not formally | 
Operated under lease 
Operated under contract or agreement- 
Trackage rights 


rons 


7 





Total mileage oper. Dec. 31 1926___4,874. ad 


Yazoo & rer tates van 
Total mileage operated Dec. 31 1926_- 





to | Comte 





p. 126, for abstract; also Wa 
6066. Las OF D. 5R1 
Se AAD Ticks 3s of 1904, $14,662, 2 were issued on 748 miles of 
subsidiary branch lines purc 
Jan. 1911 and ref. . a ewe therefor. (See V. 71, p. 288; V. 79. 


Rot ot 1908 om. $120, 7°. 000) {te cubtect to 


2,662,000 were canceled in 


p. 1273, 1642, 2588; 
Refunding Mige. Gold Ber 


>. 261, ‘527, “1636; v. 97, | 
.. Cover main line, 
tnetield pea A the St Louis D 
$61,766.000, incl. $2,500 
ledged under 4s ot 19! 1952. 
1923. (See V. 116 
88,000 are reserved to retire a Mike amount of prior 
lien bonds and $8,225,000 are pledged as part collatral for 64% secured 


Louis & New Orl. KR. Joint First Re 
funding M. bonds ($120,000,000 auth. issue) are issuable in series bearing 

5% and are secured on about 2,544 miles of the 
Southern lines, including the main line from Cairo 
La., &c , and comprising all the system lines south o 
the Chicago Memphis & Gulf RR.. 
respectively) and the Yazoo & Miss. 
by. a direct mtge. on the important bridge over the Ohio River at East 
, with its Kentucky approach, and on valuable terminal properties 
Memphis, Tenn., Evansville, 
subject to existing ous which may not be renewed or 
. 98, p. 1459, ne Vv. 99. he 1300; 
V. 107 , p. 696; 


ag ag verminals, so-ca 
&c., a total of 2, oy 

,000 Chic. Havana & , 
Of the one bonds, 


Sidings 


$13,447, 000 are 5e, 
unissued bonds, $57.5 


gold bonds due 1936 
The Illinois Central and Chic. St. 


interest at not to exceed 
1,542.66 to New Orleans 
f the Ohio River except 
the Monticello Branch (52 m. and 21 m 


, and in addition is secured 


in New Orleans, La.; 
and elsewhere, 
extended. Ae p. 1822. 1733, 1204: 

° 474, 1852; V. 106, D. O75: 


Louisville, Ky., 


0 2,806.47 
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RAILROAD COMPANIES 
[For abbreviations, &c. see notes on page 8) 


Date | 


Par 


Miles 
Road Value 


rae Where Interest and 


When 
Payable vidends Are Payable 





| 
| 
Bonds | 
| 


iilinels Central (Concluded)— 


—_*** « « 


(rl nallaelienalauelaneiansiand aan 


Govt eguip trust due 
Equip contract—The c 
Ind Harber Belt—Gen M $25. on. 000 g..G.xc*&r* 





do 
Equipment ¢ trust Steel $540, 000 
due $36, oe annually 
do due $60,000 annually 
do due $25,000 annuall 
Indiana Illinois & lowa—See 
Indianapolis & Louisville—See Chicago Indianapolis 
indianapolis Ms 
Gen & Ref eee rr ono 5 red text... F.c*&r* 
do Series (text) oh *&r* 
International- Great carthern RR—Sto 
lst mtge gold bonds Series A red 10734. Ba. yce*&r* 
do Series B redeemable 102% 
Adjust mtge gold bonds Ser A red par___._-Col.yc* 
Equipment trust Series ‘“‘A’’ due $129,000 ann 
do Series ‘‘B"’ due $117,000 ann 








$3223S8522 


B 
oo 


To Oct 1935 
To Feb 1 1934 
To Feb 1 1936 
Te Oct 1 1937 
May 1 '28 to '38 
Te Aug 1 1939 
To Oct 1 1940 
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momo 


sS2S52S33252 
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New York 
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July 1 1957 
Jan 1 1931 
Te Jan 15 1935 
To June 1 1938 
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Purposes for Which Said $120,000,000 Joint Bonds Were Issuable. 

[A pril 30 1927 amount issued, $69, 861, 595 ($48,491,005 series A, $207,- 
095 series B. ne $17,350,000 series C), of which the Illinois Central RR. 
of the $3 520 ,000 series A, leaving $66,041,595 outstanding in the hands 
of the public. 

(a) To purchase and improve railroads, terminal properties, 

&c., cove by this mortgage, all so 
(b) To refund or retire a like amount of prior mortgages 
(c) For future tmprovements. Serene. etc 
(d) To ret're $16.000.000 gold n 

The $16,000,000 5«%% p toewes Gold Bonds, issued in idio” were red. 
on July 1 1927 at 101 and int. 

The $8 ,0UU 000 6% % Secured gold bonds due July 1 1936 are pooured 2 
deposit of $8,225, 00 t fiitnots Qentral RR. Ref, Mtge. 4s due Nov. 
and $3,820,000 Il. RR. & Chic. St. L. & N. O. RR. Joint Ref. Mise 
5s due Dec 1 1983 ay 113. p. 71 

The $35,000,000 40-year 4% % gold bonds due Aug. 1 1966 are red. asa 
whole but not in part at the option of the co., upon not less than 60 days 
previous notice, on any int. date on or after Aug. 1 1936 at 102% and int. 
up to and incl. Aug. 1 1961 and thereafter at a premium equal to \ % for 
each 6 months between the redemption date and date of maturity. 

The indenture under which these bonds are to be issued wlli provide 
among other things that so long as any of the bonds of this issue are out- 
standing, co. will not create any new mortgage or other lien (except to 
ommend #1 or refund existing liens, as set forth in the indenture) upon any of the 
lines of railroad or branches, leaseholds or Senampee rights, or stock of sub 
cos. (as specified in’ the indenture) now owned by it, unless effective pro- 
vision be made in such new morsenge. or in the instrument creating such 
lien that the bonds of this issue shall be secured by such mortgage or other 
lien ratably wan the other indebtedness secured thereby, all as provided in 
the ry - 123, p. 1248. 

sss; - 102, 99, 


Sauipment rusts.—V. 96, p. 135, ‘Vv. 
1748. 48. 100". D. 1257. Series E is aahies t6 Gall. an hs not 
on or ee, Nov. R i at 102% and div. V. 106, p. 189, 1577, 2123 
Series F, V. 111, 752: Series V. 112, p. 849. 1024: Series H, 114 
p. 1286: Series J: Li6. D. 1893: Series K. V. 119. p. 2407: Series L, v. 121, 
p. 2748, Sorice M - 123, Dp. 3079. Series N, V. 123. p. 2515. 

Equipment pales Vas issued to Director-General for rolling stock allocated 
to this company. See ariielo & page 3 and V. 113, p. 1471. 


REPORT.—For 1926 in V. 124, p. 2448, showed: 
926. 1925. os. 


Average miles operated_ 6,435 6,243 .218 
Ry. -lOperating Revs.— 3 3 2 

a pepe 
Freigh 1 
Bridge tolls & misc.fr. 
Passenger 2 
Brides folie & misc.pass 
Excess baggage 
Parlor and chair car 


1923. 
6,208 
3 


39,054,456 
5,994,361 


131 $18. ry 
2 ar: 208 
1,785 


im. ees. $024 
28: 08. 324 
422.318 


196.3 270,307 


Special service train_- 


Total rail-line rev__183,713,190 175,484,398 171,427,465 
Total incid’tal.o .revs 2,881,557 ,657 .766 2,377 ,262 
Total joint facility rev__ 37.741 27,461 33 ,403 


Total ry. oper. rev__186,632,490 178,169,625 173,838,131 
erating Erpenses— 

Ma Be. One way & struct. 27,756,246 26,355,918 

Maint. of equip 38,657 ,682 

3,061,282 


62,476,986 
1,317,242 
4,450,948 

937 533 


135,382,526 


42,787 098 
12,729,951 
38,344 





184,109,280 
2 ,605 344 
48,541 





186,703,166 


23,921,030 
39,359,635 

2,792,407 
63,404,919 


29,012,992 
43,737,749 
2,694 ,603 
69,934,258 
1,189,397 1,137,609 
4'328.427 4,367,123 

970,897 861,060 


134,024,920 150,023,276 
39,813,211 36,739,890 
12,722,492 11,048,431 

56,902 27,396 


27 033,816 25,664,062 


233 ,429 206 ,602 
658,888 820,266 
3,500 3,500 
114,998 95,177 
2,219,745 


2,169,618 
3,180,435 3,345,292 
1,795,582 
38,191 


Miscelt, 
General 
Transp. for invest.—Cr- 


4.844.317 
"595.561 


Total ry. oper. exps__143,119,861 


Net rev. fromry. oper. 43,512,627 
Ry. tax accruals_ 12,344,721 
Uncollectible ry. revs_-- 47 441 


Ry. oper. income_-_-_- a aagumaana 


Add’ns to Ry. Oper. I 
Rent fr.| ocomotives_-_-_- 
Rent f r.pass. train cars. 

Rentfr. floating equip_-_ 
Rent fr. work a 
Joint facility rent inc_-- 


Tot. add’ns tory. 

Deduct .fr .Ry.Oper. 
Hire of fr.cars—deb. bal. 
Rent for locomotives--- 
Rent for pass.—train cars 
Rent for floating meee és 
Rent for work 516 
Joint facility rent Yo 1,715,518 


Deducs.fr.ry.operince 4,937,337 


Net ry. oper. inc 30,194,550 
Total non-oper. inc 4,540,606 











30,018,802 


815,412 
652,281 
177 ,022 
2,363,177 
4 yal inc 4,011,423 


~ 2,182,624 
50,166 


334,226 
725,228 
6,200 
158,260 
2,265,837 
3,489,752 
1,168,392 
36,318 





Cr295,580 
31,428 
635,005 
4,117 
22,610 
1,714,596 
2,112,178 4,145,915 


28,102 24,863,439 
3,577, 338 4,907 ,859 


f 25.228 
1,738. 308 1,658,584 
3,581,612 


29,926,943 
3,623,813 














34,735,157 33,550,756 31,679,899 29,771,298 


1926. 1925. 
2 ach. td 1,770,245 1,758,574 
7,930 8,610 


ll. tax accruals_-__- . ‘6 2,034 1,903 
Separ. oper. prop.—loss 13,108 4 149,546 
Interest on funfled debt. 14,524,999 ,606 12,922,536 
Int. on unfunded debt__ 205,538 156,568 223,201 
Amort of disc’t onfd.debt 412,450 364,083 331,508 
Maint. of invest. organ. 655 660 1,363 

32.565 36.152 34.097 


Miscell. inc. charges ---~- 
Total deductions 17.584,758 15.999,013 15,431.341 
17,150,398 17,551,742 16,248,557 
Note.—Figures include Yazoo & Mississippi Valley RR. Ce. 


OFFICERS.—Chairman, Chas. H. Markham; Pre, L. A. Downs; Senior 
V.-Pres., Albert E. Clift; V.-P., J. L. Beven; gi ciley, & ‘3°: Bowes, 
Albert C. Mann, = J. Bunting; Gen. Per Hecton: 

y- 


D. 
Burbank; Treas., . Connol General offices, "Chirag, Iil.; ave York 
office, 32 Nassau a ha 


DIRECTORS.—John W. Auchincloss, Lawrence A. Dows, William 
Averell Harriman, * Lf aoe, Cornelius Vanderbilt, Stanley Field, 
Vincent Astor, Chas. Peabody, R.S. Lovett, H. W. De Ferest, David R. 
Burbank, Chas. H. YE any At. ex-officio, Hon. Len Small, Governor 
of Illinois.—(V. 125, Pp. 2384.) 


ILLINOIS SOUTHERN RY.—See Missouri-Illinois RR. 


INDIANA HARBOR BELT RR.—Owns Whiting, Ind., to Blue Island, 
tll., 14 miles; McCook to Franklin Park, Ill., 10.5 m.; Argo to Union Stock 
Yards, Chicago. 11 m.; State line ‘a Grasseli, Ind., ! 5.5 m.; branches, § m; 
total owned, 45.5 miles: trackage. 71 m.: total. 116 miles. 

Tentative valuation of $6,700,000 on the owned and used property of 
the company, as of June 30 i917. 

v foe O bogs $5 000.000. of which NY. Central and Mich. a) 

106, 2018—, which guarantee the bonds, own 60% and C. . oF 
R Pat dnd Chic. & North. 40% Vo 98 164 V 105. D218 

Equipment trusts issued to Director-General for rolling stock - Sener 
to this Gummpang . gt artic > on page 3 and V 114, p. 854. Equipment 
trusts of 1921, V. 112. 1282. Equipment trusts of 1923, V. 117, p. 1461 

REPORT.—For 1936 in V. 125, p. 511, showed: 

et — Int. Belenes 

Cal. Years— Gro one ncome. Rentals, Ae 
° Mos. 1927..--. $8, 470. 338 $1,365 ,999 $66. 633 $403,003 

926 2,660,221 74,424 502,237 

3:109,181 73,267 504.901 
10, bit 697 2,298,889 80,136 524,949 417,483 
For latest earnings, see ‘Railway EKarnings’’ Section (issued monthly). 
% Ag Se RS.—Pres., P. E. Crowley; Sec., E. F. Stephenson: Gen. Treas.; 
. Snelling; Compt., W. C. Wishart.—(V. 125, p. 2804 


INDIANAPOLIS UNION RY.—Owns 1.77 m. of road, 1.76 m. 2d main 
track and 10.73 m. yard tracks and sidings, with terminals HH Indianapolis, 
Ind.; leases for 999 years the Belt RR. of ndianapolis—14.18 m.(which zee) . 

Cleve. Cine. Chic. & St. Louis and Pittsburgh Oincinnati Chicago & 8t. 
Louis RR. are proprictors. having invested in it $1 .244,874 to Dec. 31 1926. 
Ownershi denced by certificates of ownership. Elevation of tracks 
complet V. 109, p. 676. 


BON DS. —The General and Ref. M. of 1915 will secure not over $10;- 
000,000 bonds maturing Jan. 1 1965, to bear rates of interest as may be 
hereafter determined , to be guar. jointly and severally, prin. _ int., by the 
companies shove = named. 8,000,000 have been issued as 5s ($4, ,000 
series A and 000,000 series B). At Dec. 31 1926 $79,000 par value had 
been retired by sinking fund. The guarantor companies and also N. Y. 
Chic. & St. L. RR., Cinc. Ind. & Western, Chicago Indianapolis & Louis- 
ville Ry. and Illinois Central RR. have contracted to use the property 
perpetually as : ag main passenger terminal. The using companies in 
addition to payin nses of os and maintenance pay a rental 
based on the tota va uation of t Pi gist The bonds are redeemable 
as a whole or in series 15 years after date, or any int. day thereafter at 103. 
Sinking fund beginning 1926, 1% on issued bonds and 5% on redeemed 

ix , and Lg] Trust Co., Indianapolis 


stock. eg Loan & Tr. Co. 
Not. p. 1272; V. 116, p. 295. —(V. 125, 


trustees. . 100, p. 1257, 555; 
p. 1704.) 

REPORT .—For 1926, gross, $416,225; net o opeeting deficit, $357 .375; 
other income, $1,097, 435; deductions, $611 .925; balance surplus, 128,135. 

Note.—The company is a switching and terminal] line operated for joint 
henefit of connections at cost. Operating expenses and operating revenues 
are apportioned each month to the interested roads on the basis of property 
use and are debited or credited to the appropriate joint facility account in 
accordance with classification of Inter-State > ae or Commission. 


INTERNATIONAL-GREAT NORTHERN CO.—Successor, 
reorganization plan outlined below, of AY nternatienal & Great 
Worthern Ry. Total system Dec. 31 1926, 1,159.5 miles, viz.: 


Lines owned— Miles Lines owned (concl. — 
Long View Jct., Tess to Houston 232] Magnolia Park 
Palestine to Lared 413 | Sundry branches 
Spring to Ft. Worth, T.&P.Conn_272 Joint Trackage— 

ouston to East Columbia brch_ 50/Galv. Houston & Hendersen,etc_53.5 

In June 1924 the New Orleans Texas & Mexice my, acquired 74,991 
shares of common stock of the company, the sale r which was appreved 
. A ad oe, in March 1924, and 7, the I. a . Commission in Dec. 

118, . D. 2948, Sty 3197; V. 119 $7. 

1h tative valuation, $3 ,650, as of eae 30 1917. 

The reorganization 1» $38,178 J. & W. Seligman & Co. and Speyer & Oe., 
in June 1922 prepared a reorganization plan (V. 114, p. 2468). The plan 
was declared operative on July 5 1922. 

BONDS.—1st Mige. Bonds Y “Total authorized amount, $40,000,006, at 
any one time outstanding. Interest, payable s.-a., at such rate aS may 
from time to time be determined at the time of issue. 


1924. 
Ded. fr. Gross Inc.— 
Rent for leased roads. -_-. 
Miscell. rent deducs---_- 





14,286,225 
15,485,073 
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RAILROAD COMPANIES 


Date 
(Por abbreviations, &c., see notes on page 8) 


Miles 
Road | Bonds 


Par 
Value 


Amount 
Outstanding 





International Rye of Cent Am—Ordinary shares... 
Preferred stock 5% and partic see text 
Sacieeed deldend 
Pirst biem and refunding mortgage . 
Guatemala Central Ist M g ext 15 yrs to ‘31 
Internat Rys (lst -. on 1 
Pirst mtge gold red 102% 


First collateral gold notes red 102-..-_kxxxc* 
mteroceanic Ry of oe ref stk 5% non-cum. - 
Secend preferred 87, pD 1160) non-cum_ 
4% Gebenture stock —*. to all at par £1,150,000 

Ordinary stock 

Seboature stock 7% “*B"’ -_ to call 120 cum 
Second debenture stock red a 5 

Mex E deb stock £450,000 ft red 105 











$100 


omice, 17 Schrader Big or) 


ofrige, 1 17 Battery 
EmpireTrCo,NY,Lon,&c 


H Schreder 
London Bkg Corp 


pase 
Qo 
me 


sesaessnessses 
BS3333SS 329938 


= 
33 




















Bonds may be issued in separate series maturing on the same or differen! 
dates, and any series may made redeemable all or part at times, on 
notice and at ay ey and may have such conversion privileges, as may 
be determined by the directors at the time of issue. The company may 
have the right to retire any series, all or part, and to issue for such purposes 
like aggregate princ 4~ amount of bonds in another series, bearing the same 
or different rates of interest, &c. 

Series A 6% 30-year gold bonds, dated and carrying Interest from July 1 
1922, maturing July 1 1952. are redeemable as a whole only at 107% and 
int. On Dec. 31 1926 $17,250,000 had been issued. Kuhn, Loeb & Co. in 
June 1926 sold at 95 and int., $6,000,000 first mtge. 5% gold bonds, series 
B, dated os a J 1 1926 and due July i 1956. The entire series B, but not 
part Lar ye 9 s redeemable at 102% and interest. In Oct. 1927 an additional 
amount of series B bonds to the amount of $1,575,000 were procured to be 
eceee pas repledged from time to time as collateral security for short- 
term ne 


The + first mortgage bonds, authorized, will be issued or reserved 
for issue under the : lations provided in the first mortgage, to the extent 
of not ig vy By 91,000 bonds to be issuable to a principal amount 
equal to the entire cost, and beyond that amount of bonds to 80% of the 
cost of new equipment, improvements, betterments, additions, new mileage 
pn. oe fh or (if permitted by law) stocks or bonds representative of new 

eage or prope: af whether constructed or acquired by the company or 
by some su y company. 

(2) Adjusts —} y A ‘gaye sonds.—Total authorized amount, 


$25 .990.000 
at any one time outstanding. 
Trust 


Secured by mtge. to Irving Bank-Columbia 
, a8 trustee, on the properties embraced in the new First Mtge. and 
from time to time becoming subject thereto. Subject to the First Mtge. and 
te the prier payment out of the mortgaged property of all bonds at any time 
issued aud vutstanding under the First Mortgage. Interest payable annu 
ally or semi- me mm A aS may be provided, at such rate as may from time to 
time be determined by the directors at the time of issue, but required to be 
ae (except as to arrears, if any, of cumulative interest ayable on ma 
ny of the principal), only out of net income as defined in the mortgage 
They may be issued in separate series maturing on the same or different 
dates, and any series may be made redeemable, all or part, on notice and at 
premiums. as may be determined by the directors at the time of issue, but 
all cases with accrued cumulative interest. Payment of installments otf 
interest for any period on Adjustment Mortgage bonds of different series 
carrying different rates of interest shall be made in amounts which in all 
cases bear to each other the same proportions as the respective maximum 
cates of interest carried by such respective series bear to each other. 

Under the Adjustment Mortgage the new company may reserve the righi 
to retire any series, all or part, and to issue for such purposes like amounts 
of bonds in another series, bearing same or different rates of interest, &c. 

he Adjustment Mortgage will provide that the net income applic able 
to the ene of interest on the Adjustment bonds shall be deemed to be 
{ts net income as that term is defined in the accounting rules of the I.-S. C 
Commission from time to time in force, but without deduction in ascer 
taining net income for interest on the Adjustment Mortgage bonds; and 
only su oa of the net income for each year beginning Jan. 1 as direc 
tors may determine, but not less than 50% of such net income for each such 
year ending prior to ‘Jan. 1 1928 shall be ae ys to be applied (to the exten! 
necessary) to the payment of interest on the Adjustment bonds. and that 
any remaining net income for —y such year prior to Jan. 1 1928 to the 
extent of any difference between the full interest on the Adjustment bonds 
and the interest actually paid thereon, shall be carried into a separate 
account which shall be available for capital expenditures or other corporate 
purposes, but shall not in any year be a part of surplus available for the 
payment of dividends on any class of stock at the time outstanding. 

After Jan. 1 1Y28 the interest on the Adjustment bonus ai the rate 
berne will be cumulative, and at the maturity of the principal all arrears of 
cum. int. shall be payable. but accumulations of interest shall not bear int 

Series A 6% sore adjustment bonds dated July 1 1922 and carrying 
interest from Jan. 1 1923, maturing Jul J i. have been issued to the 
extent of $17,000,000. Red. at par an ed accumulative interest. 

e New Orleans Texas & Mexico Ry. in : Feb. 1925 offered to guarantee 
to holders of adjustment bends a minimum distribution at the rate of 
4% per annum in respect of interest thereon for the interest period beginning 
Jan. 1 1924 and ending Dec. 31 1927, in consideration of the grant by the 
owner of on such assenting adjustment bend of an option to New Orleans 
Texas & Mexico Ry. to purchase such assenting bond at any time at the 
ae, ., (a) If the date designated for such delivery be before 
Jan. 1 1928 at 85% of the face amount thereof with interest on such face 
amount to the delivery date at the rate of 4% per annum from Jan. 1 1924 
or as the case may be, from the later Jan. 1 beginning the interest period 
next enqpoading the last interest period for which interest on the adjustment 
bonds, Series ‘‘A,"’ has been declared due and payable; (b) if the delive 
date be on or after Jan. 1 1928 at the face amount thereof together with 
—— and unpaid cumulative interest thereon to the delivery date (but 
to the extent that ceupens for such interest shall be surrendered with 
a bond) and also, if interest for the year ended Dec. 31 1927 shall not 
theretofore have been declared due and payable, together with interest for 
the year at the rate of 4% per annum. 

Nvtes.—All of the oe 6% gold notes, due 1930, were redeemed on 
Sept. 1 1926 at 100 and interest. 

Equipment Trusts. —hieles & A, series B. V. 124, 1816. 

se 24, p. —. showed: 


REPORT.—For 1926, in V. 
Calendar Years— 19 924. 923 
Operating revenues $19,245, te} $17. O88, 748 si. 00, 448 ty 306. 608 
Operating expenses 15,074,4 13,517,750 12.955.240 121542:633 
sg oper. revenue__.. $4,171,202 $3, 266. rt $3 ,263 .975 
Tax 543,291 ,138 555,456 485,295 
1,073,113 w 818,832 602,754 

$1 $74.8 $1,088,049 

2,175,926 

160,453 

$2 ,336.379 





Other oper. charges_-_-.- 


sy oon income 
on-oper. income 


@ross income 











1926. 1925 
18,996 
1,282,706 
680,000 


1924. 
29.454 
1,191,314 
680,000 


Deductions from income 
{nt.on fixed charge oblig. 
(nt. on adjust. mtge. 4»_ 


Balanceofincome_... $684,650 $447,461 $773,413 $431,511 
For latest earnings see ‘Railway Earnings Section” (issued monthly). 
OFFICERS.—Chairman, ya H. Williams; Pres., L. W. Baldwin 

Exec. V.-P., H. R. Safford; V.- Sec. & Treas., A.R.Howard. Offices, 

Union Station Bidg., Houston fry 120 Broadway, New York, and 

Railway Exchange Bidg., St. Louls.—(V. 125, p. 2387.) lai 


INTERNATIONAL RAILWAYS OF CENTRAL AMERICA.—(See 
Map.) ae 59.13 miles (main line and branches) of 3-ft. gauge railway, 
7 miles under construction, 197 miles construction contem- 


—- 
es, 
June 8 1904 as Guatemala fe 


27.727 
1,179,000 
680,000 





ae .. . in New Je nome  bsint 
in April 1912 and manne Central RR vot pr, 202 
ba over. ‘or concessions and subsidy, see issue for 918 

Stock mesherined. as increased from $7, 500 000 in m April rei. $30, 000 ,000 
xommon and $10,000,000 5% pref.: par $100. is entitled to share 
equally % | jiividends oe any year + 5% has been paid on 
stocks. q°er div. on pref 134% rie mg. te 15 112 
roan bd iga:0 "913. 3. 5%; 1914, Feb., 4 Aug ws 2 i in Feb 

e for a shdtete Ge ue to that “iets 

thas MZ) with $1,250,000 6 V. 107, p. 398 

he company in June 192 rt ed to holders of the 5% Pref. , in 

es of the 2\ years’ interest in arrears, accrued from Feb. 1 1921 to 

oz} 1923, 6% dividend notes due June 15 1936 at the rate of $11.25 per 

$1 Pref. share. V. 117, p. 86. Cash payments were resumed Aug. 15 
1923, when 1{ % was paid: same amount paid quar. to Nev. 1§ 1927. 

nomDe as On Bold 5s of iota 12 (00 ON ,000, 7 auth. issue), see V. 94 

D. py AY 118, 1323. 

he $2 "300 bonds issued by tho ‘Senideatioeal Rys. covering all lines 
as . second lien bore interest at 2% the first year, 3% the 2d year, 4% the 
3d year and 5% thereafter. The $239,000 purchased and in the treasury as 
of Dec. 1 1926 have been exchanged for Ist mtge. 5s of 1942 at their par 
omoanes and the latter pledged as security for the $7,500,000 Ist lien & 
ref. 6445. 

The $2,500.000 Guatemala Central Ist M. 6s due Apr 1 1916 were ex 
tended till 1931. The $181,000 purchased and in the treasury as of Dec. 1 
1926 have been exchanged for Ist mtge. 5s of 1942 at their par amounts and 
the latter pledged as sec urity for the $7,500,000 Ist lien & ref. 6s. ee 

The lst mtge collateral 6% gold notes due May 1 1941 are sec ured by 
deposit of first mortgage bonds of a principal amount equal to at least 
150%, and of a mes value equal to at least 110%, of the principal of al) 
notes outstanding. 122. p. 264 

The $7,500,000 ist’! lien & ref. mtge. 6% % due Feb. 1 1947 are secured by 
a direct lien on all the lines of railroad, equipment, &c. and alse by deposit 
- F75- oe amount of the ew ‘s lst mtge. 58 of 1972. 

p 

REPORT .—For 1926 in V. 124, p. 3291, ft Le 

Calendar Years— 
Railway oper. revenues_ 
Railway oper. expenses_ 
Railway tax accruals__-_ 


Railway oper. income 
Net inc. fr. misc. oper__ 
Non-oper. income 


1926. 1925. 1924. 1923. 
$6,826,574 $6,097 ,012 $5.120.571 $4,271,923 
4,130,824 3,677,562 2,816,024 2,392,198 

271,104 242,150 209 672 137 ,092 


$2,424,645 $2,177,299 
181,02 187 ,696 
143° 220 97,261 


$2,748,887 $2,462,255 $2,198,679 
$782,640 $848,897 $789,031 
7,505 7,504 


’ , . 





$1, 73. po) 
38: 810 


$1,830,271 
$798,440 
7.504 


$2,094,874 
83,722 
20,082 





Gross income 
Int. on bonds & notes__-_ 
Amort. of discount 
Inc. appl. to Occidental 
RR. minority interest 36 57 49 


Net income $1,958,706 $1,605,797 $1,402,094 
Sinking fund reserve_ _-_-_ $84,456 $44,333 $29 333 
Dividends, pref. stock_- 500, 500,000 


578 
$1,050,979 








Balance, surplus $1,374,250 $1,061,464 $872,761 $550,979 

x Of this amount $250. poe Bi ae 26 %) was paid in 13-year 6% dividend 
notes and $250,000 (24%) 

3 Months ending March ha 
Gross earnings (estimated) 
Operating expenses and taxes 155,967 1,119,750 


Net income $829,729 $797,078 


OFFICERS.—Minor C. Keith, Pres.; Henry B. sree, lst V.-P.; Henry 
H. Hanson, V.-P. & Compt.; Edward 8. Hyde, Sec . & Treas. N. Y. 
ffice, 17 Battery Place.—(V. 124, p. 3493.) 


INTEROCEANIC RY. OF MEXICO, LTD.—Vera Cruz to Mexioo City- 

Mex., 338 miles; Los Reyes to Puente de Ixtla, 123 miles; Los Arcos to 
Cuautla, 102 m.:3 branches, 30 m.; Mexican Eastern Ry. (V. 73, p. 1263) 
141 miles; leases Mex. Southern Ry.. 313 miles; total, 1,047 m Conces 
sions end Feb. 1982, after which road passes to State at a valuation 

Nat. Rys. of Mexico (which see) owns £1 oh ee. 450 of the 2d debentures 
£1,310,500 ordinary and £244,800 pref About Aug. 15 1914 the 
Mex. Govt. took ion, the lines Gaol 5 returned on Jan. 1 1926. V 
100, p. 55. See Nat. Rys. of Mexico. 


SEOU RITIES.—The deben. a gene nb in 1914 approve‘ a plan (V.99 
48, 674) for deferring interest pa The moratorium has been 
| ne Be from time to time and is ii in cpemelan, 
DIVIDENDS on Ist pref., 44% 1908 one 1909, 5% at and 4 
5% each (M.&N.). In 1912, Nov., 5%; 1913, Dec., 4% n 2d pref 
1% 1909; Nov. 1910, 4%; Nov. 1911. 40%: ee. 1912 , 2%: AF, 


$1,985,606 $1,916,828 
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RAILWAY STOCKS AND BONDS 








[Vou. 125. 


—=" 








Rate 


Amount 
Outstanding % 









When | Last Dividend |Places Where Interest and 
Payable amd Maturity | Dividends Are Payable 








RAILROAD COMPANIES Miles| Date Par 
{For abbreviations, &c., see notes on page 8) Road | Bonds| Value 
interstate RR (of Va)— 
Equip tr ser D due $40,000 s-a red 1024----FP.c* o--| 1923 
Equip tr ser E due $28,000 s-a red 102 ----FP.e* ~---| 1923 
lowa Central—See Minneapolis & St Lou 
Jacksonville, Gaincevitte & Gulf Ry— 
pees Gee tae tt ails ce ipcces| $81 ieee 
acksonville + am ~ gold guar-_-.-.-..- D. 
lst & gen M gold & 1 (end) 3 500.000. .US.c* onal ae 
ae & ome mtn cartes red (text)...----- US.c*&r* sites 1331 
eC 6 ale ala ok ls ela ede siiag 
Jamestown Franklin & Clearfield—See New balan Cent] |RR. 
Jefferson— 2d Ms ext in '87 & '89 (H'dale Br).-..-- 8| 1867 
Ist M g ext 1908 & again 1919 ped 19 S & Dp & i PP. 37| 1889 
Joplin Union Sta—\st M guj’ Wy red eee --xc* ---| 1910 
oo (Phitadelontey 10 000 vennsy ala RR 
anawha ch—Stock $10,000,000. ...-..-.----- seeall asin 
lst M $15,000 mile g guar Dp & “4 eeriintesnies Ce.xc* 164) 1890 
Equipment g $69,000 annually_...------------- G ---| 1920 
Controlled wemrene— 
rey & .. West erg | 4 on £9,087 000 auth.c* 38| 1905 
nsas City Port Scott emphis Ky— 
Ref M $60, ,000 gold guar guar p & i end_.Ba.xc&r| 1,085) 1901 
Kan Oity Ft Scott & yyy R cons M_NB.xc* 715| 1888 
Kan C & M Ry & Bdge Ist s f drawn at 110_xc* 3) 1889 
nO Mem & Birm gen M cur._OB.xc 285| 1894 
Income son-6um. No fixed int’ coupons. OB.xc 285| 1894 
do stamped fixed interest redeemable text. _x 285| 1894 
Kansas City Memphis & Birmingham—See City Fi S&M 
K C & Memphis Ry & Bridge Co—See Kan City Ft |Scott Me 


































$849,000 5% iJ & JiJan ‘28- — yi Philadelphia 
616,000 5K \iM & N|May’28-Ma do 
450,000 6 A & O/Oct 1 1951 Cont Tr Co, Balt, aa 
400 ,UUU 56g iJ & JiJuly 1 1939 Guaranty Tr Co, NY 
100,000 5 J & JI\July 1 1967 Us be Co, New York 
1,100,000 6¢ \J & JJuly 1 1967 do 
2,400 ,000 56g |\J & J\July 1 1967 Go do 
96.000 6 J & JIi\Jan 1 1929 Pidelity-Phila Tr Co,Phi 
2.800.000 5%8iA & O ape 1 1929 Erie RR, New York 
650,000 4% 26M & N/Mayl 1940 Phil Tr 8 Dep & Ins Co 
9,000.000\See text) Quar. IPM n & Co, N Y 
2,463 .000 4¢ \|A & O/Apr 1 1990 Central Un Tr Co, N Y 
552.000 6g |J & J30\To Jan 15 1935|Guaranty Trust Co, N Y 
1,477 ,000 56a iJ & JIiJuly]l 1955 Scranton (Pa) Trust Oo 
25,941 000 4g A & O/Oct 1 1936 Company, 120 Broadway 
13,736,000 6 M & N/|Mayl1 1928 Bank Trust, N Y; & Bost 
+998 000 5« |A & O/Oct 1 1929 Bank Tr Co N Y; & Bost 
3,323 .390 4 M & S8/Mar 1 1934 Old Colony ‘tren oe 
3. 5 Pepe. Mar 1 1934 do 
4,123,991 5 M 8|Mar 1 1934 $3 






















REPORT.—The directors’ report for the 6 mos. end. Dec. 31 1925 says: 
At the last annual meet ng the stockholders were informed that, from a 
cablegram just received from Mexico, the board had reason to believe that 
it was the intention of the Mexican Government to return the railways of 
the company, and of its leased lines, to private management, on Jan. 1 
1926. hese railways Fere, in fact, so returned on the date named, and the 
operating management was resumed by the Nationa] Railways of "Mexico, 
under the terms of the old management agreement. 

In consequence of the resumption of management taking effect as from 
Jan. 1 last, it has become desirable to alter the company’s financial year 
so as to make it terminate on Dec. 31 in each year, instead of on June 30. 
Accounts wil] therefore be issued for the 12 months to Dec. 31 1926, as soon 
as possible after they have been received and audited. 


The company made a hopeful beginning—the provisional returns for the 
first half of the current year showing gross earni from the whole system 
amounting to $7,221,990 Mexican currency, with earnings of $1,291,032 
Mexican currency. ‘No accounts have yet been d for any portion of 
the second half of the year, but the directors ha m informed that the 
ines are not now being worked at a profit. 


On Dec. 31 1925 the debit balance against net revenue account—mainly 
in respect of accrued interest on debenture stocks and rentals of leased 
lines—amounted to £3,440,910 


The company’s claims against the Mexican Government, which were 
forwarded to Mexico a year ago are still the subject of discussion. 


With the consent of the debenture stockholders’ committee appointed in 
May 1923, and with the acquiescence of the leased lines, the moratorium 
yp to the company has been extended from time to time_and is still 
tion. 

A ooo for the pu of terminating the moratorium and for providing 
a modus vivendi, for a imited period, has been prepared by t aiectors.fn 
consultation with the debenture stockholders’ committee. is now in 
the hands of the company’s lega) advisers, but owl to the mplica- 
tions of the position it will not be ready for submission to the debenture 
stockholders and other parties interested until early in the new year. The 
proposed arrangement is intended as liminary to a comprehensive 
scheme to be formulated and submitted after a settlement of the claims 
as” the Mexican Government has been effected. 

N. office, 25 Broad St.—(V. 123. p. 3315.) 

OFFICERS: —Chairman, Wm. 8. Poole; Thomas Sinton, Sec, N. 
office, 25 Broad St.—(V. 123, p. 3315.) 


INTERSTATE RR. (OF VA.).—Stonega to Miller Yard, Va., witb 
branches, sidings, &c., 81 miles. Incerp.in Va.in 1896. The Inter-State 
Cemmerce Commission has placed a tentative valuation of Csi. 802 ,.200 on 
the co.’s property as of June 30 1916. Proposed extensien, 112, p. 1144; 
V.113, p. 182. No funded debt other than equip. trust ctfs. Vito are being 
retired annually. The lines have direct connection with the Southern 
Ry., the Louisville & Nashville RR., the Norfolk & Western Ry. and the 
Carolina OT & Ohie Ry. Equip. trusts of 1913 and i917 (V. 95, 
Pp. 1608; V. 1045) ranteed by t e Virginia Coal & Iron Co. ALF 91, 
R 1636), ‘which? s owns %o of the capital stock. Equip. trusts of 1923, 
115, p. 2684; V. 116, 2007. 


REPORT .—For 1926 
Interest 


l.Yrs. Gross a ,* Oth. Inc. Rents,&c. Balance. Dividends. 
1996 -_ $1,339,829 $122, foe at 44 138 $382,113 $658, 718(7%) $621,688 
1925 --. 1.367.771 32. 916 3,201 539.773 (74%) 615,989 
Chairman, Otis  .. » ee _ i Miller, Andover, Va.; Sec 
len yore Lentz: i ame , Russell Thayer Jr., Land Title Bldg., Philadelphia. 
— p 7 


JACKSONVILL E. GAINESVILLE & GULF RY.—Sampson City to 
Emathla, hk 5 
li. -™ has placed a final valuation of $500,000 on the 


The I.-8. 
owned and ome roperty of the compeny as of June 30 1915. 
sulf Ry. acquired the properties and 


Za 


The Jacheenvilie. Gainesville & 
assets of the Tampa & Jacksonville Ry. Co. July 14 1927 by the issuance of 
Bonds, Stosk guthorized $0,000" par $100, issued $6,000, all of which i 

nds. authoriz ar su 5 of which is 
owned by the Seaboard Air Line i. 

BONDS .—First Mortgage 25-Year Yeon “Gold Bonds, Series A, secured 
os entire line of railroad and other property owned or hereafter acq ~ A 

so guaranteed as to payment of principal! and interest by endareemens by 
Seaboard Air Line Railway Co. These bonds may be redeemed on any 
interest date at par plus accrued interest provided notice of redemption is 
published not less than 90 my and not more a La days peer § to the 
roaqmotion ne Pres., 8 avies Warfield; Chas R R. Capps; 
V.-Pres., 8 & Treas., Robt. L. Nutt of N. yy 


SAaeNOI VILL S TERMINAL CO.—Owns pamenger depot, shops, 15 
locomotives, &c., at Jacksonville, Fla., including 46.95 miles of track 
used by Atlantic Coast Line RR. Co., one East Coast Ry. Co., Sea- 
board Line Ry. Co., Southern Ry. Co.. Georgia Southern & Florida 
Ry. Co., which own entire capital stock of $375,200. These lines meet the 
cost of operation of the terminal company on a car handled basis. 


The lst ‘ Gen. Mtge., dated Jan. 1 1917, opthoctans the issuance of 

600,000 of bonds, ,000 to be used to retire the Ist mtge. 

ance for construction of new 4. B, &c. "ha to guaranty, see above’ 

The ref. & ext. mtge. is limited to an authorized amount of $4,000,000 
bonds. Of the pew poe amount, $500,000 bonds are reserved to retire 
prior lien bonds and $2, 000 5% ng , i - A, were used to take u 
and retire a like amount e first and gen. mtge. bonds. The $1,100, 
Series B bonds are redeemable as a whole only on and after Jan. 1 1937 at 
107% and interest 

Principal and interest guaranteed See omallz ond and oy 
| one by endorsement, by Atlantic Coast Lin ak 

, Southern Ry. and Seaboard Air Line ms Ve iid + ‘407" 


w ORFICERS, —Pres. *. Gen. Mgr., J. L. Wilkes; V.-P., H. N. Roden- 


and. sev- 
ast Coast 








od EERERSON R 





for an 


ny 108, p. 1165. 


d, 
The 1-8. 
owned and used pro 


(V. 121, p. 2035.) 


2D 26 acres at Joplin, 
& Santa Fe, Kansas 
& North Arkansas, 

and severally guar 


owtba. 


Kanawha 
and general 
wates property. 


ctfs. of Kan. & W. 


G; 2% ami; 


Pany, as of June 30 


v.09, p. 1052; 
Dp. 2614: V. 115, 


to this company. 


Pres., P. 
Snelling; Compt., 


Olathe, Kan., 


(old co.). 


K.C.C. & 8. R 
property of the 


KANSAS Ay' 45 
City. Mo., tw 
consoling A. 2... 


miles, and of 


rental is net earnings 
tion 


old c con 


ownership. V. 





baugh; , Ry reas., C. Sawyer: Aud., O. E. Christman. Office, 
Jackson 


vill, Fla —(V. 121, Dp. 582.) 


pet As oe ISS. 
of th 





-—Owns Lanesboro, Pa., to Carbondale 


in perpetuity 
eee ae toe 


800,000 5% bonds due in 1919 were extended 1@ years at 544%. 


aden essere LAKE Cry A. VAS TERN! 
, 63.1 miles; ty. 
yt 8 as 


pert 
pany, as of June 30 1916. 
are owned by St. Louis-San Francisco Ry. Co. who 
leased the road in July 1925. 


JOPLIN UNION DEPOT CO,—Owns union frei 


auth.), $650,000 sold. 
I.-8. C. Commission has placed a final valuation ef $560, ~m on the 
and used property a the 
627; V. 107, p. 802: V. 124 
KANAWHA BRIDGE & TERMINAL CO. —Owns bridge across the Great 
River near Bee 


lnands Gos table cnn 91. p. 1629. 
KANAWHA & MICHIGAN RY.—(See Map N. Y. Central R.R.)— 
Mileage Dec. 31 1926: 


Corning to Hobson Junction, Ohio_-.__- 
Kanauga to State Line 5 
State Line to Gauley Beds. W. Va_... 94.85 
Drakes to Carrington, a sete aetinisnan ian hall 2. 

Glouster to Drakes, On 


During 1919 acquired 4,001 shares each of the pref. and the com. stock 
of the New Gauley Coal Corp. V. 111, p. 1469. 
In Oct. 1916 had { aarecd to assume the $1,477.000 bonds and car trust 


from Charleston. W. Va. 


red the Gauley & Eastern Ry. Co 
The I. <4 oa Commission has 
on the total owned and $15,088, 


SOL: oe. _ 


98, p. 912, gey 
RR. for a as of fi 


- 5438. 
Govt. loan, ke. V. 111, p. 2520; V. 112, p. 162. 


Equipment trusts issued to Director-General for rolling stock allocated 
See article on page 3. 
For 1926, total income, 
(5%), $450,000; balance, sur., $21, 
E. Crowley; Sec., E. 
W. ©. Wishart. —(V. 124, p. 3768.) 


KANSAS city CLINTON 


Bl. 775.400. NF -. were guaran 
RR. Tentative valuation as of June 30 1917, $2,936,553. 
By authority of 1.-S. C. Commission granted in October 1924, theKansas 
City Ft. Scott & Memphis Ry. Co. acquired all outstanding stock of 


now ng a as part of hisee 


Kurn; Aud., E. H. Bunnell; Sec. & + eg ". H. Hamilton. 
St. "Wat ‘Mow 119, p. 2064.) 


owning line vom Memphis, Tenn.. to |e Ala., with branch, 290 
ansas ridge 

across eaten a at Memphis, 3 miles. © Socal aa 218 mi 
The K. O. & Birmin 


from Jan. 1 1908 a bat —_ upon 6 months’ nies from either party; 
mses and cost of add rad ad oo and 


capital stock (V. 104, 
he I.-8. COC. Sauseneiien, in Oct. 
acquire control oo Kansas City Clinton & Springfield Ry. through stock 
Dp 
ORGANIZATION .—V. 72, 
The St.L. & San Fran. RR. owned the entire stock oan leased the road, guar- 
antering the bonds of 1901, 
The reorganization by which the St. Louis-San Francisco Ry. Co. was 
os 896) left undisturbed the lease and outstanding bonds 





Po 37 miles 
West Bowley. Pa.. to Honesdale Pa., 8 miles. Leased 
amount = oguet to a. on bonds per annum to Erie 

Used by D. & H. te reach Carbondale. 







RB. Ty“e75 Jqramaee to 
1, 86.7 miles. 

tad a final a AF. of s1, i?. 328 on the 
$36.657 on the used properties of the com- 
. Bonds, $724.000 all of which 

uired control and 
enesbore, Ark.— 







y an 
Stock, $600,000 






V. 121, p. 2035. Office 



























































ht amd passenger station 

Mo., completed in 1911, by the Atchison , Topeka 

City Southern, Missouri ‘Kansas & Texas and Missouri 

which jointly own the $40,000 stock and jointly 

the bonds, prin. and int. Of the bonds ($750,000 
Total stock auth., $750,000. 


Sa wad as of June 30 1918.—(V. 90, p. 502, 


Va., = for rallway, street railway 
ed by Ches. & Ohir which op- 


tock $400,000, own 








Miles 2d YeardTrack 

of Main and Sid- _ Total 
Track. ings, &c. Mileage. 
56.62 5.47 43.19 105.28 
ala ld a a a al 1.8 ee 2.57 4.42 
3.95 78.88 177.68 
a shia dpegilietiaas 2.92 
ci lainenlpls tarts giants a. dkne. | @amaiinie 8.20 
pen 3.89 8.25 
pnenibtidicunnnnmid 168.80 9.42 127.53 307.75 


Va. RR. (entire capital stock owned), a line extending 
to Blakely, 33 m., with branch,4m. V. 106, 

104, p. 2005. In Feb. om the © Kanevie. & 
laced a tentative —-  , PsPi71 711,881 
on the total used properties of the com- 


844; 


1918. 
in April 1890 of K. & O. Ry. foreclosed (see 
Tol 9 & Ohio C Contes d,s (Vv. I~. Ps 1251) poquses 
oe ge? 05. p. 818, 998: 
PS. N. Y. Central 


xed charges ARG ames A 6% on its stock. V. 113. 


$858, 346; potent and rentals, $387,165; divs. 


:. a Gen. Treas., Harry G. 


& SPRINGFIELD pa ty —Owns from 
Grove, Mo., 154 107, p. 2476. Stock, 
teed by oe 5 City Ft. “Scott & Mem. 


Ash 


- Co., ond St. Louis-San Fran Ry. Ce. leased the 
0. G. Ry. Co. for a term expiring June 12 2000; 
ivision, St. L.-S. F. 


FORT SCOTT | MEMPHIS one os 
emphis, Tenn., and branches, 925 mil has a 
t in stock of the Kansas City Memphis & Birm. RR. 
City & Memphis Ry. Ge., sane bridge 
gham was | 71908 A dy years 
yment of interest on bonds. taxes. organiza- 

betterments. This superseded the 
Fort Scott & Memphis Ry. owns entire 


ae4O) - 
1924, authorized the company to 


1237. See V. 72, p. 438, 532, 675, 988. 


rin. and int., and 4% on pref. stock trust certs. 


isions in the new Frisco mortgages allow that company 
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RAILROAD COMPANIES Miles | Date Par 


Rate When Last Dividend 
[For abbreviations, &c., see note on page 8) Road | Bonds; Value oie ~ % Payable | and Maturity 


Places Wher Interest and 
Dividends Are Payabdi 








Kansas City Mexico & Orient—Stock a0 text_-.-- a One ee BO a en ee 
Two year gold notes $6.000.000 red ‘ Col.c opel PE Wvtscecte 5,640.200 6g |A&O30\Apr 30 1916 
Kansas City & Pacific—See Misso = & Texas |Ry bellow 
panees City Shrevep & Gulf Tore—in M soe 105_7 ---| 1897 500 150,000 4 F & A/|See text 
nsas City Southern—Common stock $30,000,000 nedl mine Bt ER: PEPE Ba 
Preferred stock 4% non-cum $21.600,000-_-_--_- re 100 21,000 ,00L 4 Q—JI yek fea 1% 
First arepen e $30.000,000 gold __._--- Ba xc&r ---| 1900 |1,000 &c 30,000,000 3¢ |A & O|A 
Ref & impt $31 00.600 ae red 105. xc*&r.N ---| 1909 |1,000 &c 21.000.000 se ft & @ Ate : 1950 
heat Canal & Dock Ist M ee ee oY ---| 1923 | 500 &c 2,000,000 66 \F & A/\Feb. 1 1953 
do lst M Ser * i) ---| 1923 | 500 & 500,000 6¢ \F & A\Febl1i 
= ana & nt redeemable” 107 4.=-=- Series wh 1925 | 500 & | 10,000,000 5% eiF & AIA 1 1950 
D nt eemable 10744.---.---- xxxc* oie c ,000, g 1 
saquip | noves due $63. yO eee eee G|} ---| 1920 |500&1,000 6.8 6 J & J15 To Jan 15 1935 
Series E due 108. 000 ann BOE: xxxc*} ..-| 1923 ,000, 1,188.000 5% eM & S/To Sept 1 1938 
Kansas City Term Ry—Stock auth $50. 000 ,000_ Sak pest, eros: Bt reer: cots ace * ore 
st M red as a whole on or aft Jan 1930 at 105 & int_x .--| 1910 | 1,000&c 50,000,000 4¢ 3 & JiJan 

















a 





Prin & tnt ever-due 

Treas Off, Kan City, Me 

Checks mailed 

New York Trust Se. NY 
o 


ee 


Ceand Nat City Bk, tf 

Ladenburg, Thalmann& 

Co and Nat O’y Bk, ay 
uaranty Trust Co 


Nat'l City Bank, 


o% ¥ 


1 1960 N Y, Boston & Chicago 








| 

make improvements, extensions, &c., on the Kansas Oity 

) Rey —_ Railway r aystem and buy | equipment and deal oy yw 
for oe purposes to issue and renew bonds un 

eee cael SS aalstaane of On Te and to issue new bonds of this 


iy 


company, or the new Frisco Compa secured on this system, or ay 
thereof, in ity to the qutetie Tf lease of thie system and co aby 
fen of the new mortgages on this te prior 


system, but t 
mtge debt on this system must not at any time exceed $7 15000 000. 


STOCK.—Common, authorized, $45,000,000; issued, $16,660,000; all 
owned by St. Louis-San Francisco Ry. and pledged under its pe lien mort- 
gage; pref. stock pledged under prior lien mortgage, $14.93 

BONDS.—Of the Refunding bonds of 1901 ($60,000,000), $25,941,- 
000 were outstanding Dec. 3L 1925, $26,324.270 were reserv for ex- 
change against the face amount of un derlying bonds and the a 
$7.734.730. as well as any bonds not used or uired for refunding p 
are reserved for issue for ——— lines an extensions, at ‘not exceeding 


ib. p # mile thereof. aranty, see ™ above 
Wi8. P. 853. Bee V. Sr. p 414: Ve Ol DBS. 154: V 92, De 1311; V 
D. 

0 A interest on all except $53.280 of the $4,454,780 Kan. Oity + 
& Birm. income bonds is guaranteed by the Kan. City Ft Scott & M } 2 
On May 20 1918 holders of these Cg py ay J seoved oe 
of coupon due Sept. 1 1916 1.198% and on e Sept. et 1917 8% 5 
ae Sept. 3 1921 ts wt due os oe 1 1918, i91' 1920 and 1921 were paid 

- 113, p_ 1156; V p. 2229; p. 477, eu: V. 103, p. 2340. to 
Oo. PO: a Brhige os V. 78. p-1549, ¥ 99. p. 1597: V. 102. p. 800 
—fV. 119, p. 2064.) 


KANSAS CITY KAW VALLEY & WESTERN RY.—(V. 119. p. 693.) 


KANSAS Bg J a AND ORIENT RY. CO. (THE)—Roaa. 


Owned ( K.C. & O. Ry. of Tezas, Securities Owned). Miles. 

Wichita, _ to Al t§ Tex. (including sreokage St. Louis & San 

Francisco RR., Foley to Ewing, Okla. 13.74 miles ............ 737 .95 

uez, Mex., to Tegetes PE a er ee eee 86.77 

naca Sanchez, Mex. (74.28 m. ); El Fuerte to Topolobampo, 

I SN Di a ae sha ally os ic in 0 eda ins lla tal lia nits nimthie eh dpieg aden teats ate at x 
Mochis. oe, to Mochis Junction. Mex... __- 

The I.-S. Cemmission has placed a tentative valuation 7 AA 146, 750 
on the oomed and used properties of the company as of June 30 1 


PR -—In April 1917 W. T. Kem of Kanees He was 
inted receiver. wy 104. p. 1591; V. 103, p. 1508, 1301; V. 99. p. 119: 
. 98. p. 1920. 8. W. Rider Is recel ver for the lines in Mex ha 
9 Government loan, V. 111, p. 1566; V. 113, p. 2504. To build in Mexico 
. Dp 
The receivers on Sept. 29 1920 filed application with the I.-S.O. Comm 
for authority to issue a receiver's certificate to the amount of $2,500,000 
bearing interest at 67% and maturing Dec. 1 1921, to pledge and hypothecate 
it as collateral security for a loan of like amount from the Government. 


Sale of Road.—The road was sold at public auction at Wichita, Kansas, 
on Mar. 27 1924 to Citond oe eneral Counsel for the road, for 
$3. ,000,000. Compare V. 118, p. 1520. The sale was approved on Mar. 24 

925 by Federal Judge John o. Pollock. 

Modified Reorganization Plan in V. ht p. 1456. 


Reorganization Plan.—A plan of r anization for the road was filed 
Feb. 7 1925 in Topeka at the office o tt e Clerk of the Federal Court. 

Under the p ed plan, Ly & Goveraanamd would be called upon to grant 
a 15-year extenslo on on the $2,500,000 loan which the Orient now owes me 
Government. The extension would run from Dec. 1 1921 and endi 
1936. The new money which the road would re.  peceraans to the 7 
would be $2,250,000; $1,000,000 to be advanc Government as ab 
equipment loan and the balance to be pened PM. Histed. 

e Government would take prior lien on the Orient properties under 
the 15-years extension on the $2, loan now due the Government 
and under the pro apened © $1,000,000 advance in the reorganization plan. 

It wast pro oo hat the new opreting company for the Orient be 
organized with a capital of $7,500,000 The new company was chartered 
in Kansas on or about - ril 1 1 1925]. n return for t ~ advance of $1,- 
250,000, 35,000 shares stock valued at $3,500,000 is to be delivered 
to Mr. Histed. 

The remainder of the $4,000,000 in Common stock is to be allotted 
among the noteholders for subscription. The subscription price shall be 
$80 per share, payable in cash and installments without interest, as follows: 
20% in cash to accompany the =— 25% on or before Sept. 1 1925, 
+35 on or before Dec. 1 1925. The remaining 30% on or before March 1 

926. Compare also V. 120, p. 2142. 

ye Stock.—In addition to the $20,000,000 capital stock outstanding 
there is also outstanding $1,000,000 stock of Kansas City Mex. & Orient 
Ry. Co. of Texas. 


Notes, &c.—The $5,640,200 2-year gold notes are secured by deposit of 
$31,000,000 adjustment gold 5s, due July 1 1964. Funded debt of Kansas 
City Mex. & Orient Ry. Co. of Texas, $9,116,633. 

q ane ‘or ore M. 4s (old o —Lord Sic (Chairman); Columbia 

., and Glyn, Mills, Currie & Co., London, ositaries. 

ort the ‘Bi 409, 606 in ss hands of the public $19,545,000 h Sa de- 
8 ted In in June 1914. V. 94, p. 767, 911, 1566; V. 97, p. 443; V. 98, p 


Note Committee —Chairman J. N. Wallace and H. prenaet N. Y. Oty: 
Jozach Z. Miller, Kansas City; Hen Sanderson, of ©. D. Barney &Co 
of N. Y.; William J. Gray, Detroit; erbert F. Hail, P. Ww. * Goebel so 
McLucas and Clifford Histed of Kansas City, 44, Oo. M. Sigler, 54 Wall é 8t.. 
a. 3 eae Sec’y. Central Trust Co., mz Y., and Commerce Trust Co., 

City, Mo., depositaries. V. 102. 1436, 1896, 2166. 

as ARNINGS.—For 1925, gross, $5,600, POs; net oper. income, $532,608; 
other income, $249,316; int. and rentals, $1,140,728; bal., def., $358,805. 

For latest earnings see ‘*‘ Railway Earnings Section’’ (issued monthly). 

OFFICERS.—Pres., Wm. T. Kemper; V.-P. & Gen. Counsel, Clifford 
Histed; Sec., W. S. McLucas; Treas., R. C. Kemper.—(V. 125, p. 2384.) 


Main Line Owned or Contr'd. Miles 
Kansas City, Mo., to Keit Junc.. 12 
Grand View, Mo., to Port 


V. 80, p. 1971; yD 9: V. “ 
V. 121. p. 1205, 2035: V. 124. 
control o 


because of the methods by wh 


would obtain majority holdings o 


see V. 124, p. 2980, 2987. 


643. Decision on Kansas Vit 52000 
a 98, p. 1459. Guaranty of $ 
ws 9 ,000 Series B ef Port Art 

. &. 


DIVIDENDS - ma oe 
Equipment trusts ih 


REPORT .—For 1926, in V. 124, 


KANSAS CITY SHREVEPORT 
union depot at Shreveport, La., including 1.58 miles of 
track. tock, ai™, all owned by Kansas City Southern Ry. 
Pioneer Trust Co., Kansas City trustee. 
bonds have been redeemed, and acquired by the K. " 
Commission has authorized the extension of the YY from Aug. 1927 to 
Aug. 1 1937. Office, Kansas City, Mo. (V. 125, p. 2669.) 


KANSAS CITY SOUTHERN RY. CO. (THE). 
a line extending from Kansas City, Mo Port A 
by its ship canal, 7 miles, to deep water ‘on Gulf of wal, with | 
and extensive terminals used by various roads entering Kansas Ci 


‘Valuation, V8" avis , ifs." Dp. 7 


& GULF TERMINAL CO.—Owns 


Lines 


Ownea— 
2|\Branches to Fort Smith, De 


6; V. 88, 75. 
4, 197, Pi952: V. 120, p. 699; 


The application of of oe anaes ole Southern R 
-Kansas-Texas RR., an 

control of the St. Louie-Houthwestern Ry., by purchase of oi a x. 
was denied by the I.-S. C. Commission by a vote of 7 to 4. 
_—— May 3 and made public May 19 1927, was based on bee ne east 
roposal would not be in the public interest. 

~) y known as the “Loree merger’’ plan, because L 
of the Kansas City Southern and of the Missouri- Kansas-Texas, was one 
of the chief proponents. The peoneess consolidation is disapproved mainly 
h the merger is to be broug 

rejection was also prompted by the weakened position in which the so-called 
short line affec would be left. The Commission also held that minority 
interests in the roads concerned were not properly safeguarded. 
mileage of the proposed unification, known as the Loree merger, would be 
5,801. Under the terms of the applications, the Kansas City Southern 
Missouri-Kansas-Texas stock and the 

latter would purchase enough stock of the St. Louis Southwestern from the 
Kansas be Southern to give the M. K. T. a majority control of that 
carrier. he three roads would retain their co 
eoerntien ae be possible. For full report o 


p. 827. Guaranty of $10,000 000 Ist 
es A, of Texarkana & Fort er ol 


earns. for 1906-07 1%; 1908 to Suly 181 


The 


but a pow of the 


gn ag 


ard and terminal 


Bonds, 


The I.-8S. 


= yy 


thence 


Miles. 


GA 1356; V 


etc 70 
Ps DE citteetticlinenes 765 Trackage—To Gr. View. Mo., etc. 18 
petes of 38 wack, 20; yard, terminal and side tracks, 498; total track 


mileage in m, 1,383. 

Thel ss. ). Commission on Feb. 25 1926 eg ot hey the acquisition by the 
. eg = A of control LA, — of a of the railroad of the Texarkana & 

‘oO mith 

Also owns BY ane eat ae. n. a stock and bonds of Arkansas Western 
Ry., Waldron to Riseeher Ark., 32 miles, operated se paamys also con- 
trois K. C. Shreve. & Gulf Terminal Co. V- 83, p. 38. 4 


ORGANIZATION .—A reorganization of Kan. st Pitts. & Gus RR., fore” 
God in 1900 43 Bien i - he 69 p. 1012, AOS. 


. 74, D. 94 


. for authority to acquire 
of the latter to acquire 


be proposal! is 


that gen- 
Chairman 


tabout. The 


The total 


rate entities but unified 


the I.-8. CO. 


pM, ts 167; 


a ade 
117. p. 1245: 


Co 


A 


on 


SECURITIES.—As to the $21, 000,000 oe & impt. beads of 1909" 
see V. 88, p. 1128, 1253, 1437; . 89, D. 104; 
306 461, 795; V. 95, p. 1472, a 100 e. 

ubur 


pong a lst mtge. 


sag brga 


ying: 


mtge. 534 % gold bonds, 


- 122, p. 1452. 


.. July 1 1907 out of 


“General for ro 


to this company. See — hs ~ y ¥ 


197 0, showed: 


, 4% pd. ®, Ot ) 


{Kansas City Southern Ry.. Texarkana & Fort Smith Ry.| 

















Operating Revenues— 192 1924. 
Fre wed SH st OM $18, 196, 796 $17, 330, 572 $16, 927, 685 $18. O38, "262 
ang viel pas Cae Bis. 1, 49,3 2,054,8 2'422.776 
Mail, express, &c__._-- $86 998 1,602. 248 1, .050 
Incidental. & Sones facility 18. 635 1001 ‘459 "439. "344.011 

Gross revenues___..- $21,921 oe7 $21,165,155 $21,024,012 $22,485,099 
Maint. of way & struc... $2,506 $2,843,100 $2, ‘972. 755 $3,547,641 
Maint. of equipment... 3, Sa. 18 3,473,567 3, 4,274,864 
, | re? ae 7,870 634,671 "677. 138 533 ,644 
Transportation _......- 6.76 ‘974 6,607,757 6, 1. 325 —- 7,401,645 
Miscellaneous operations 18,719 18,067 113 17,655 
I a ae, 1,076.034 1,040,909 1 087. 123 954,668 
Transporta. for invest... Cr.30,883 Cr.32.267 17:410  Cr.21,306 

Total operating exps__$14,548,658 $14,585,804 $15,256,529 $16,708,811 
ag Lees an Os ee $7,373,288 $6,579,352 . , $5,776,287 

Ps I aR 1 A437. OM 1,350,56 . J d ,907 

Uncollectible revenues... 9,713 5,292 y 

Operating income_... $5,929.587 $5,219,070 $4,481,381 $4,330,070 
Rent from equipment_-- 75,491 89,25 99,913 99,150 
Joint facility rent income 168,845 172,996 165,754 171,018 
Inc. from lease of road. - 96 935 8 891,302 
Miscell. rent income___-_ 11,384 9,78 9,383 14 
Misc. non-op. phys. prop 42,305 22,688 rl 28,985 
Dividend income___._-_- 37 ,500 a 8=€=3S6)l tediin 113 
ene. pom funsed seat - 4 7,829 11,388 960 Dr.1,543 

ne. from unfund. secur. 

and accounts__.._...- 311,646 77,535 157,335 110,388 
Miscellaneous income_ _- 634 34 293 42 

Total non-op.income. $956,604 $553 $462,710 $1,312,174 
Gross income__.......-.-. $6,886,192 $5,772, O53 $4,944,091 35 'e42 24 
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RAILROAD COMPANIES Miles| Date Par Amou Rate When | Last Dividend \Places Where Inter 
[For abbreviations, &c., see notes on page 8] Road | Bonds| Value |Outstanding % Payable | and Maturity | Dividends Are =e 
Kansas Oklahoma & Gulf Ry—Govt lien notes____|314.42} 1920 ----| $1,410,000 | Ps SE, r 1 1932 Philadel ~~ P 
lst M gold bonds red 102 $4,000,000 auth. GP.xxxc* ---| 1926 $1,000; 1,999,000 6g J & igen 1 1976 Girard. ~ Co, Phila 
Series 2.6% cum pref stock... ................... OE Bt. acone 100; 2,811,300 Ohl Welcie oatnks Seana eee at do do 
Series B 6% non-cum pref stock_____---...~~-~777 ati ass Re BR RR veetetees ere eye do do 
Series C 6% _ ...) _{ ere epee Ge oudimud 100! 6,700,100 dt FPR Pt Pe do do 
Equipment. RRR EER AS LI AON, Sie omith., BD: Leia ns node ebndin be tinned aseiicnéerd do do 
Ken & Ind Term RR—1st M guar (see text) _G.xc*&r ---| 1YL1 | £100&$1000 £1,353 -30 } 4%e\J & J Jan 1 1961 JPM &Co,N Y; &Lon 
Keokuk & Ham Bondholders Co—Stock....--..-- ay, 10} 1,000;000} ._._._-- Gime Weare Fp met all 
Secured n callable an goon et eae Gaps —£ 8 | eee 384.300 6 A & 0Oj1945 
La Crosse ‘< St E Ry—lst 000 oO re 105.._z 41| 1904 1,000 300.000 56g iA & OlOct 1 1944 La Crosse, Wis 
Ct te. yee ste auth $12.00 g call 1918 fo EP 81] 1913 | ~~” 1,000 10.570,000 A J eo pipe i 1953 ss Ma Kite ‘Tro. r 
an arion —ls d . S " 
Lake Erie & Detroit River—See Pere Marquette RR. . aden: re oy ae 
Lake erie & m Pistebur —Steck rental Guaranty - 55-5 “sal i078 {1 ooo 2° 3 eaa'oop 4% & 5aiJ _ 3 rt tal 6 EE, a 
inch i EE xc*&r d c\x 3, f g uly 1 1965 Treasurer’ ffice, N Y 
Lake Shere. & Michigan be See New York! Central RR ’ aac ata 
x Of this amount $142,000 are 5% series A and the b'alance| 444%| bonds 
Deductions— 1226. 1925. 1924. 1923. new 6% Ozer note of the company in the e ci t 
Hireoffr’tcars,deb.bal. $764,831 $568,712 $547,180 $673,293 secured b by the deposit as collatera Por sz. 001 600 new ae fa ang By 
Rent for equipment __._ 146,183 107,863 107,941 112,152 
Joint facility rents____. 259068 311.324 227'550 277.692 Bonds Sold.—In 1926 AE 999,000 Ist mtge. 6% a Bonde were sold. 
Rent for leased roads.-- 173,268 161.578 125.414 30,637 | Bonds are part of 6% seri 6, and are first_mtge. 
eous rents.._. 493 61l 654 983 | On the system in Okla. and by pledge of all the stocks yn ae of Kansas 
Misc. tax accruals..____ 5.895 2,832 106 119 | Okla. & Gulf Ry. Co. of Texas and the ye a oI Okla. & Gulf Ry. Co. 
Int. on n funded debt_--. 2,490:576  2,062'832 1,899,587 1,856,527 | (Kansas) subsidiaries owning the —- of the system in said States 
Int. on unfunded debt__ 736.384 421,368 31,130 Cr.103, respectively. ~~ the remainder, 6% series 1976 poods, $2,001,000 are 
Amort. of _ on fd. dt. ae eee ce eet et held as et ey. for a note of $1,410,000 to the U. . Government, due 
Misc. income charges___ “6530 22,333 22,724 21,059 | 2 1932. 123, p. 576. 
Total deductions____- : 659.454 $2,962,287 $2,868.10 ee OS ee Nee Soe, 
Net income........... eo $e:013's00 $1:981:803 $2:773.434 | Ltstine Securities. Outstanding. b Races 
Preferred divs. 6% Notes.6% rare 6% Pref.B.6% Pref.c. 


(4%) --- 5390392 840,000 340°000 840.000 
840,000 


Income balance trans-——-—_—_ 
ferred to prof. yo $1,439,832 $1 .273,299 $1,1 $1, S83 . 434 
earnings, see Earnings Section 


For latest “Railway - as monthly). 

es SHEET as of Dec. 31 1926, in V. 124, p. 2111. 

OFFICE RS.—Chairman, L. F. Loree; Pres., J. A. Edson; V.-P. in charge 
of traffic, J. ee Holden; V.-P. & Asst. to Pres.. A.M. Calhoun: V.-P. & Gen. 
Mgr., O. Johnston: V.-P. & Sec. “6. Cc. Hand: Treas., 1. O. McGee; 
Comp. Anat Bec. L. J. Hensley. New York office, 25 Broad St. General 
offices, Kansar City. Mo.—(V_ 125, p. 2143.) 

KANSAS CITY TERMINAL RY.—Owns 27 miles of road 

ons Bee and terminals a 


— t+ Kansas 
Pere “Cher Mitw 23 St. Paul, one: RE m. e 


Paul, Chic. iton, » 
Union Pact cific. W . Chic. Burl. & Quincy. Mo: Pac 
any excess of charges. 





. With passen- 
ys . Mo. Con- 
fais tee 
-» Missouri-Kan.- 
Western, which will pay equally 

Has 150 miles now bulls of 

ns, 

station. V. 107. 

; Vv 99. p. 1 1130. 

ct over Ka 
Oh. BR. 1 ee Rye. 


The I 8. O. Commission has placed . ab valuation of ney 437, 292 
= ag Oe $37,299,066 on the owned property of the company as of 
une 


BONDS. 1%. “ sr ,000, op gee. and outstanding), V. a Pp. 627 
1386; 390; i oes 164; V. 96, p. 135, 202; V. 98, p. 


City coe and Chic. 
- 89, tracts, @ ica aeerl 


ea 


91, 
1244, '1316 V 106.4 33: 3. Bod: V. 107, p. 2 
1026 sa P Schoes gold eetes of i921 were redeemed on Jan. 1 
at 
e 3-year 54% secured gold notes of 1923 were redeemed on Nov. 15 
1928 at 101 and interest.—V. 124, p. 1062.) 
KANSAS OKLAHOMA & ot for tn RY .— Tate » gompeny © was as orpanized 
as the “new in the ye of adjust: t of Mis 
quart Getabome Okiahema & Gulf - System. Go 31 1918 (Vv. 108 Pp. 1936) 
ot Federal sentra’ In Biroctor General of ‘Ratroads during the 
In accordance with the plan the  L 

oereared the Properties that were subject to the recelvership and was aw 
therized by the I.-8. 0 hing yoy to issue bonds, capital stock and equip 
ment netes as below. f ‘or the purpose of further execution of the plan 

The Missouri Okla. & Gulf Ry. owned and operated 203.31 miles of main 
tits Gf fare extending from Wagoner to Red River 


eck. . 6n3} <— to Bor- 
mide, 4 m.; Missouri 


Wagoner Okia 
te Baxter, Kan., mi . Geir 2, of “7 tea owned and 
eperated $.1 miles Red River 


The com oa was << sachy to issue, as of March 1 1920 the following 


securities: 750 series A 6% bonds, due Jan. 1 1937, $285,478 6% 
series B income bonds; $6,120 ,5006% series C bonds, due Jan. 1 1949; 
common stock; $743,034 equipments 


$9,120,500 pref. stock; $729,640 
oa. The bonds are to be subject and inferior to the Government’s lien 

dated March 1 1920, under which $1,410,000 Govt. lien notes 
have een issued 

OCempare V. 112, p. 469. 

Receivership.—H. W. Gibson and H. ¥- Traber of Musk 
appointed receivers on June 6 1924. 118. p. 2949. ber re- 
leased as co-receiver Aug. 1 1925. insoahvamaiue terminated April 30 1926. 

The Muskogee company has been incorporated under laws of Delaware 
as a holding company to own a controlling interest in the securities of the 
vane 18) — & Gulf Ry., upon ite reorganization and foreclosure. 

- 121, p. 


ee, Okla., were 
L. Tro 


jane iment Plan (V. 122, p. 744).—A ne for the readjustment of 
securi of the company was aireeeres |e pe following committee: 
Charles rE. Ingersoll, Chairma he eg H. Ogden, ( t National 
Bank) Ba uskogee. Okla.: A. Girard Trust Co: , Philadelphia, 
Pa., and a | (F. J. rt. +z ‘Co ), New York, ‘wners of series 
A, B and C bonds and general creditors were Tequested to de t the bonds 
and assignments rs their claims with First National Bank, Miskogee, Okla., 
or Girard Trust Co., Philadepha, depositaries. 


pet Grette New Bonds Prior to Existing Bonds—Exchange of Existing Bonds 
Stock.—The plan formulated proposed that the company issue a 
A O% : trot mortgage and that the old series A, B and C nds be 
exchanged, par for par, for 6% preferred stock of three series, A, B and Cc, 
series TS to be cumulntt tive from Jan. 1 1926, series B and C to be non-cumu- 
lative, each series to be issued in the same amounts as are the princ.pal 
amounts of the old A, B and C bonds, —< otherwise to have the same 
relative priorities with ‘respect to to earni nd distribution of assets in 
liquidation as have been A, B and C bo 
weocernment 4 Cancel Lien Notes Totaling $1 .410,000 and Accept Company 
es —The Government cancelled its Government lien notes totaling 
31 410, 000, the interest thereon being paid, accepted in lieu thereof 





Government lien notes. _$1,410,000 $1,410,000 
Each $1,000 


Se  , . T 


a pears h. <<. F 8) Sere See eee ee ee 
Siiidabascas 10 shs 
Income Donde serie ere” Gee” |“ beaees | “Shae Sis.” sacdne 
bite atin 10 
pe a a ee 57,836 shs. 
Each $1,000......... 10 . 
a Gen. eS en oe de 000. ara. duces” “Daan eee 
e Other gen. creditorseach$1.000-. ...... cc.c2- 3s crecwnne 10 shs. 
a Unsecured creditors total about $100,000. 
REPORT a Saal 
1996." ** $2. ost "590 det$364, 314 One, 361 soi den 781 "F138 688 
1925---.-.. 2.518.478 151.787 1.898 6.526 
For latest see ‘Railway easbeet Section, a wriblished mM.” 
V. 125, p. 778. 
KENTUCKY Ry ENDIANA | TERAINAL, RR. CO.—Owns 2-track ons 
e over 44 miler main 
58. 44 miles a A. A 2 yey 7 = KoA Louisville. Tentative 
of co. as of June 30 1917. Sou. Ry 


valuation of $4,068,155 on $e pronerty. 
Balt. & Ohio and Chic. In 

under new lease from Jan. 
handled, any deficit in o 
000 auth. issue, of whic. 
were issued to retire the $2.1 


uisv. own the $75,000 capital ey and 


% 1911, monthiy, to 
PR. renta tale. taxes and int’ bonds. es. 000.- 
£1, weirs ,961 sl pyar. 


by the three pro proprietary cos es 
bonds and for new constru in: re- 
mainder reserved for i Of the outstanding amount, $467. - 
yable in U. coin, or the sterling bonds, 9,585 bonds 
--- L , payable in News York in U. ld coin at the fixed rate of $10.95 
ag coupon, ‘ovine a balance of 3, 25 nds payable t in pounds ster’ 4 
92 V.91, p. 589, 214, 38: V 85.0 . 92, p. 201, 1032; V » p. 469; V. 95, 


Dp. i408; v 02. Pp. 37; V 118, p. 
urrie: V.- ampere: Treas., H. D. Ormsby; 
eon < eo R, J. Flispart.—(V. tas Dp. 


KEOKUK & HAMILTON a ete CO.—Incorporated in 
May 1914 to acquire (per plan V. 99, 1920) the bonds of the Keokuk & 
Hamilton Bridge Co., which owns 8 bridge: across Mississippi River at Keokuk, 
Ia., used by Toledo "Peoria & Western and Wabash RRs. and foot Pass- 
engers, —_<S assist it in rebuilding the bridge. 

he $1,000,000 at te convertible non-cum. income debentures, to 
interest at not to exceed 24% per annum, were exchanged §$ for $ or tee the 
Bridge Co. bonds. These debentures have since been exchanged for an 
issue of stock for like amount 

ener on the 6% secured notes has been paid to date. 


IVIDENDS.—July 1918 paid 2.25%; July 1919, 1.25%; July 1920. 
2.20% Fale 1021, 1 20% dale 1929 7 26%, wane ie . 


ce. 
ea ae tea of Keokuk & Hamilton Bridge Co. year ending Dec. 31 1926, 
122,369: net after taxes, $56,864; interest (accrued), $80.041; net 
Gaefici), $33. 7. .. va. Theodore Gilman Jr., 535 Fifth Ave., N. Y. 
p 


LA CROSSP | AND SOUTHEASTE 
Southeastern Jct. to Viroqua, Wis., 
8. E. Jct. to in'os Sem 
$1,000,000; outstanding. 


* RY. CO.—Owns La Crosse and 
i miles; trackage La Crosse and 
-8 miles; socal, 42.61 miles. Stock authorized, 
955,000: par, $1 09. Bonds, $1,000,000 auth.; 
outstanding, $300,000 isconsin Trust Co of Milwaukee, trustee. 
Year ending Dec. 31 1926, ty $111,586; net, $27,035; int., taxes, rentals, 
$23. 496; bala nce, $3,539 YA} MacMillan: argill MacMillan: 
eas., acMillan Jr. “Office, 300 Main 8 Wis.—(V 
80. p. 222. 

LACKAWANNA RR. OF NEW JERSEY.—Owns from Repetecns. 
+ J., toa point near Portland, Pa., 27.44 miles, opened oe 1911 D y * 
& WwW. ynses —. food for a guaranty of 4% on the stock 93, 
1786; V 2 Rae . 90, p. 557; V. 88, p. 558; V. 86, p. ‘543. : 
standing, a 750, 600; was distributed in Dec. 1911 as a dividend to the 
D. L. . 8tockholders.—(V. 106, p. 601.) 


LAKE ERiE & EASTERN RR.—Penn Crossin 
Ohio, switching facilities. 8 31 miles main track, 8.28 miles second main 
track, 35.28 yards and sidings. The I.-S. C. Commission has placed a 
tentative valuation of $4,925,000 on the owned and used property of fone 
company as of June 30 1916. Stock (V. 106, p. 2011), enthorteed, $8,000 
000;outstanding, $6,903,000. The Pittsburg ‘& Lake Erie RR. Co. and 
the Mahoning Coal RR. Co. each owns 50% of the stock outstanding. An 
— ay. A 2% bs 3 peld July 1 1926; same amount paid quar. to July 1 

tia p 


LAKE ERIE FP ANKLIN & CLARION RR.—Owns Summerville to 
Olarton 15 Stratton 10 m 


, La Crosse, 


, Ohio, to Girard Jct., 


. Pa. es; ville «© Mill Oreek, Pa., 
ot bra on Sutton to Franklin, Pa., 47.9 m total, 
74.75 miles. Capital stock $1,000,000, par $50, Ist M. bonds auth. $1 - 
, Cue e at 105 and interest. overnment loan. V.112.n pb 
The I.-8. jon has placed a tentative valuation of $669,000 


on the 4S of the company as of June 30 1917. 
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RAILWAY STOCKS AND BONDS 


[ VoL. 125. 








RAILROAD COMPANIES 
abbreviations, &c., see notes on page 6) 


Par 
Value 


| sites | Date 


‘For Road 


Rate 
% 


Amount 


Places Where Interest and 
Outstanding Dividends 


When | Last Dividend 
Payable | and Maturity Are Payable 





Leavenworth Terminal Ry & Bridge—Ist mtge gold 
due $40,000 yearly___ 
Lehigh & Hudson River—Stock $5,000,000 auth- -. 
Lehigh & New England—Stock 
First mortgage $1,000, 009 gold 
Gen mtge ser A g red 105 
do ser Bg fed 105 
Equip tr ser C guar gold red102 &% $35,000 viGur. x 
do ser D due $40, 000 yearly guar 2eP.x 
5 000 viv (27) (V 103.901 i) PoP 
do ser F dne $50,000 yly (V. 125, p 1704) - Pep 
Lehigh Valley—Comunon stock $30,000,000 G 
Preferred stock 10% (V 79, p 151, 269) 
First morteage extended in gold in 1898. 
Consol M originally $40,000,000 outstanding an- 
nuity $2,538,000 8 $10,062,000 6s FPx 
Sawa consol — 150,000,000 gold__.GPxc*&r 


= 

do 

Bonds of C Controlled Properties— 
Lehigh & N Y ist M gold guar 
Lehigh Valley Ry lst M oo p & i (end). GP.xc*&r 
Lehigh & Lake E Ist M ,000 g_.-Usm.xc*&r 
Lehigh Val Term Ist Mg a. p &iend__Ce.xc*&r 
Easton & Nor Ist M g guar by Leh Val__GP.xc*&r 
Middlesex Valley Ist mtge $600,000 gold__.Ce.zc* 
Pa & N Y Can & RR—Cons gu (text) (end)__GP.xr 
Cons real est Ist M $2,600,000 (V 83, p 702)___Usm 
L V Harbor Term Ry Ist M 65% series guar p & i 

red (text) kxxxc*&r* 


do ser FE dueS85 


& i_...Mp.xc*&r 




















$1,000 
100 
50 
1,000 
1,000 
1,000 
1,000 
1,000 
1 Ann 


on 
x 
A 
& 
Z 


$249,000 
4,707,000 
6,800,000 
1,000,000 
4.1100 000 


To May 1 1933 
Dec 31°26 6% 
See text 

July 1 1945 


J P Morgan & Co,N Y¥ 
Warwick, <4 
Philadelphia office 

37 Upestans St, Y sae 


~—® 
| 
@ 
* 
eo 


$3 


do } 
Guar Tr & 8 D Co, Phila 
Penn Co for Ins, &c, Phil 
do doa 


do 


Pape Con 
KKK AK FF 


Os mran 


do 
Checks mailed 
do 


@ 
® 
—_ 
»~O 
e 
& 
al 
ae ee 


Junel 1948 


Irredeemable 
May 1 2003 
May 1 2603 
May 1 2003 


Sept l 
July 1 
Mar 1 
Oct 1 
Nov 1 
Nov 1 
Apr 

Feb 


Feb 1 


Fw 


Co’s office, 228 So 3d St 
Phila, and J P Morgan 
& Co, New York 


~ 
x 


rn > 
rT p we 
_ -_ PoE 


RRR eee ee Sree &| | eee eee 


of. Phil, &JPM&Co,NY 
do do 


<“s 


do do 
Of. Phil,&JPM&Co,NY 
do do 


ry 
ol 


ao k& Re 
7 
— 


do do 
Lehigh Valley RR, Phila 


PPOANDOS om > 
SR KRKKR RAK 


— 
—_ 


In treasury 
10,000,000 


> -OZZCnuew ZZZ0 DO 


ao > 
Kx 
3 Se 


Of Phil & JPM&Co, N Y 

















= 





F bbs ica ciatyen, $65 S01 bal wir HL aR0,. ros, Gen. Charl 
c es, 1; » sur. — 
£6 jer, Franklin, bey Pree T. J. Susi, N. Y.; Treas., H. H. Hughes 


—(V. 124, p. 108.) 
LAKE E iE &, eiyeseu G RY.—Owns 27.76 mil 
Short —~ Ry. (now 2 N. 


at a conn OClevel 
Lake’) fe. on Penna. RR.; 15 1911 
which rackag 7 Sentral tal Re and, Penpeyivanta Co, 
have t e over the en 
5% ov coy Stock a $6 .000 000. as i in ee | LA outetand. 
» $4,300,000, of which the P. vania Compan . Central 


RR. each own about $2,150,000. In June 1918 Pes B40 0 500. 46% bonds 
were issued. V. 101, p. 694; V. 103, p. 320.—(V. 115, p. 436.) 


mc AKe SUPERIOR _ ISHPEMING RR.—The B. / company 
corp. Aug. 17 1923 for the p of consolidating and operating as one 
ee the properties of the ke Su or & Is coming Ry. oad the 
uses. arquette & Southeastern Ry, both Michigan ations, 
ting a cqasinnous — of railroad between Ish eo in Marquette 
unty, and Munising, oe Comms = connections at Marquette. 
Its authorized capital sound is o $4, (par § $100). The ment of 
consolidation approved by the edietdere 30 1923 previ os that the 
constituent companies are thereby consolidated into one A anata n, which 
shall ye all the powers, rights and franchises held by these com 
or either of them, and transact all business theretofore carried on y said 
come nies, or either of them, in the same manner and to the same Sabent 
in as they, or either of them, might have done prior to the 
execution of the agreement. 
The 1.-8. O. Commission on Jan. 22 1924 authorized the co eapeny te to issue 
15,000 shares of capital Fr, { $100) and to exchange 10, hares for 
a like number of shares of par of the Lake Superior & Ishpe 
| oe and to exchange 4,280 had for 18,700 shares of $100 each o 
the Munising Marquette & Southeastern Ry. (V. 117, 2770), the 720 
remaining shares t held by the co. until further order o the Commission. 
In 1927 paid a 200% stock dividend. 
The I.-S. C. Commission has placed a final valuation of $4,831,350 on the 
owned and used properties of the company as of June 30 1916. 
ee .—For 1926 


Gr ross. 


was 


Net Rd 


Other Int 
after Taz. Inc. aie “Ke. Bal. 
‘$971 072 $95,877 $302,674 s7ik, 000 $50,905 
dé 646, 544 65,015 100,685 285,600 325,274 
For latest aoa see “Railway  Barnings mm (issued montnsy). 
Pres. Wm. G. Mather, Cleveland, O.; Gen gr., - Harris, Marquette, 
Mich.—(V. 125, p. 2258.) 


LARAMIE, NORTH PARK & WESTERN RY.—(V. 118, p. 3197.) 


LEAVENWORTH TERMINAL RAILMAY, & BRIDGE.—Owns high- 
Way and railroad bridge (opened Jan. 1 1894), 1,112 ft. long over Missouri 
River at Leavenworth, Kan., and valuable LES property in that city. 
oe i, I os Pena Commission has placed a final valuation of $370,000 on the 

Seas of company as of June 30 1916. V. 124, p. 3493. 
fn J July To10 the A “Chk Great ners 8 uired the entire stock. V. 91. 
R 214, 397. ity St. Joseph & OC (Chicago B. & Q.) and Ohie. 

.I. & P. use the brid bridge at an annual rental of $16.000 each, under a 30-year 
extension from Mar. 14 1922, y Fy of their option, of a contract of 
Mar. 14 1894. Chicago Great RR. also uses the bridge under 4 
20-year contract dating from Jan. 1 1923, at an annual rental of $18,000 
Stock $60,000. A new first mtge. of $400,000 was made May 1 1923, and 
bends issued as of that date.—V. 116, p. 2255.—(V. 124, p. 3493.) 

LEAVENWORTH & TOPEKA RY.—Leavenworth to Topeka o 

, including 11 miles trackage at terminals. The railway was bid 
foreclosure s sale ops May 10 1918 for $60. ,000 by vy the -_ and 
© present company, incorpora nsas on Ma 
1918. "with § $100,000 stock in $10 shares 4 
-§. C. Commission has placed a fina) valuation of $900,000 on the 


éonan a used and $401 on the owned but not used property of the Leaven- 
worth & Topeka Ry.., as of June 30 1916. 


The I.-S. C. Commission on Jan. 16 1925 authorized the compan » 
issue not exceeding $64,000 ist mtge. 6% bonds, $48,000 of the bon 
be sold at par and the proceeds used for retiring a like amount of Ist ~ ag 
is —_ po] ones mn Feb, 4 wn Sig me or ~ bonds to «| 
eposi e Central Trust Co. o opeka, Kan., for the purpose o 
creating a sinking fund as required by the laws of Kansas. . 


OFFICERS.—Pres., J. E. Waddell, Kansas City; V.-P., Otto B. Gufler, 
Topeka; Treas., George W. Hanna, Clay Centre; Séc., 8. C. Porter, Leaven- 
worth, Kan.—(V. 123, p. 3035.) 


LEHIGH & HUDSON RIVER RY. CO. (THE).—Owns from Meyteosk 
on Central New pogene Ry. to Belvidere, N. J., on the Penn. RR., 73.9 
RR, Fm he ring ipsburg. N. 433 Easton, She 3 ? m.; 5 Seackage. Penn. 

e ere to urg, m.; D. 
. to Port Morris, N. PRT ie .; total op. (*: 6 m. — oe 

"whe I.-S. C. Commission vty placed a tentative valuation of 
on the owned and used property of the company as of June 30 ins 

STOCK.—The stockholders voted Sept. 10 1920 to increase the author- 
ized fm reg stock from $1,720,000 to $5, ,000. Stockholders were given 
the p pe Te t to subscribe ee 6 oe to $2,987,000 new stock to the extent of 173.7% 


re used to pay and discharge the princi 
the entire 1 mortgage tiene Wy ‘Of $3. -¥ “006. — = bey ond and discharge ae 
Denture f $400,000, the remainder 
$293,000 to be held in the of such increased capital ef 


eo tak byes ory J I oy to such increase were by pave 4° option and right 
a at par a pro rata amount of such increased stock ip 
proportion te the number of shares of stock held. 


ey ae a meee. or 4 1915. 1916. 
Per cen 8 8&6ex 





re ah? » 1918-26 
tra 12 See text 


On Jan. 1 1918 pald 4 stock dividend of 28.367. present surplus 
expended on the props rior to April 1912. In ang 1918 a div. of 6% 
was declared and eb. 10 is 9; June 19)9 and Dec. 1919 paid 6%: 
Oct. 1920 paid 6 $7: Mar. 192 4 d 6% June 1931 paid 4% and 6% op 
new stock from date of iss Ror 1921, 4% on increased ca’ 
italization; June 30 1922, 1%: 0 ec. 29 1 4%; June 30 1923, 4%; Dec. 
1923, 4% and 2% extra; p Ah T6. June 30 and Sept. 30 1924, 2% each; 
Dec. 23 1924, 2% and 2% extra; Mar. 31 1925 to Dec. 31 1926. 
one, 7a extra on Dec. 31 1925 and 4% extra on Dec. 31 1926; June 30 
1 » 2%. 


REPORT.—For 1926, in V. 124, p. — ‘ee 

Calendar Years— 1926. 1923. 
Railway oper. revenues. $3,567, os $3. 1058. 596 $3. 46. 657 $3. 117,709 
Railway oper. expenses. 2,343,1 2,237 ,097 rtf 193,039 
Railway tax accruals__- 203 1 55,504 2.768. ole 2.13 
Uncollectible ry. revs_.- 18 101 22 


$769,040 
39,938 101,704 


$780,480 $870,745 
150,322 101,813 
140,350 143,749 
602 a8 


$624,942 
2,073,445 
Dr2,15 


470.700 


$2,225,527 
& Treas., 





Railway oper. income. 


31 0. 984 
Non-operating income. 


932 
$1,080,916 
203 ,642 
45,554 

554 

32 
$731,135 
2,189,394 


$660,977 
40,710 


$701,687 
146,683 
135,903 
662 

32 


$418,406 
3.261 3 


-909 r 
564,840 470,700 470,700 


Profit & loss surplus... $2,354,780 $2,189,394 $2,241,683 


OFFICERS.—Pres. & Gen. Mgr., Morris Rutherfurd: Sec. 
William H. Sayer. Office, Warwick, “N. Y.—(V. 124, p. 2743.) 


oo ean AND NEW, ENGLAND RR. CO.—Main line, Hauto, Pa. 
to Hainesburg J es; Swartswood Jct., N. J., to N.Y 
State line, 21 hase Noniedecl. oon m.; total owned, 176 miles: leased, 5 < 

trackage rights, 36 m.; total, 217 m. 
Tentative valuation, ‘$11,791,083, as of June 30 1919. 
Proposed lease to Reading co. See that company below. 


SECURITIES.—Stock auth., $7,500,000; outstanding Dec. 31 1926. 
$6,800,000, nearly all owned by Lehigh Coal & Nav. Co.; par, $50. 


DIVIDENDS.— 1918 1919 1920. 1921. 1922. 1938. gat. 1925. 1926. 
Per cent s x 6% 10% 10% 5 Fao | A a08 oom 
Bonds, . M. 5s ¢ 1914 ($15,000 ‘outh. ».$ 
were reserved to retire the ist 5s. - 102, p. 976, 1060; V. 99, D. Nd 67 
REPORT .—For 1926 showed: ten $5,662 328; railway oper, income 
$1.963,503; other income, $190,074; deductions, $494,349; dividends, 
$1,460,000; bal., sur., £$1,089,476. For latest earnings see ‘Railway 
Earnings Section"’ (issued monthly). 
Pres., Samuel D. Warriner; V.-P. & Gen. Py 0 
V.-P. & Gen. Counsel, Wm. Jay Turner; Sec. & Treas., 
437 Chestnut St., Philadelphia, Pa.—(V. 125, p. 1704. ) 
LEHIGH VALLEY oe CO.—Main line extends from Jersey 
City, N. J. to Buffal % & - Dec. 31 1926, 1,364 miles viz.: 
Owned Leased 


alo, 
Controlled by ownership of entire 
capital stock 898 
Second wrest. 616 miles; 3d track, 104 miles; 4th track, 50 miles; industria] 
track, — = les; yard tracks and sidings, K 118 miles 
By agreement with the Peanestvania RR. Co., 
corminals at New York and Jersey City are used by this PB A. 


Tentative Valuation —The I.-S. CO. Commission has placed a tentative 
valuation of $90,267.116 on the owned and used preparties and $200,618,202 
on the used but not owned gee of the company as of June 30 1917. 


prerery. ETO —Ve 91, 


Black T om decision, bok 3. oF, p. 200 . 108 973, 2122: V. 0. 
1039-1816: V . 112. p. 5305. ou Vv. rt. } . 2185. ‘Coal rate case, V. 
D. 


The company on Feb. 7 1923 filed with the U. 8S. District Court for the 

—— istrict of New York an amended plan for the coprentice of 3 of - 
a RTT pursuant to a decree of the Court ent 

(Vv. 1 849). The plan is a modification of the original plan filed et 

the Court in Oct. 1921 (V. 113, p. 1574), to which the Attorney-General! 


$740,543 





Gross income 
Deduct—Hire of equip-- 
Joint facility rents__-_ 
Interest due & accrued 
Miscellaneous charges 


Net income 
Previous surp 
Profit & loss adjustm’ts_ 
Dividend appropriations 





$487,175 
2,225,527 
Dr320 





ag H. Wilbur; 
. Pease: 


D. 


of the United States filed several objections (V. 113, p. 1674, 1987). A 
final decree was signed by Federal Judge Learned Hand on Nov. 7 1923. 
The plan, given in full in V. 116, p. 576, and as supplemented by the fina 
decree. V. 117 p- gid 2109, provided as follows: 
1. The Lehig ey Coa gp DARGA ay eg 

mortgage carrying’ 8% gee hy and rotectea 

arrangements mort e until nd mortgage 
on a small part of the coa one pea ’s properties. and thereafter will 
first mortgage on all its a Of the bonds $15,000, oe will be sold 
at once and the proceeds paid over ‘to the Lehigh Valley RR. in satisfaction 
of all indebtedness on account of advances for capital expenditures and 
otherwise in the past. The proceeds wil be devoted by the railroad com- 
pany to the improvement of Pe railroad properties pl under ite gen- 
eral consolidated mortgage of 1903, the income from d, however, 
in the meantime to be received by the railroad company and used for genera 
” The remaining $25,000,000, of bonds provided for by by J new 
Valley will be coarves for the BY oo 


f retiring 
ey Coal when due—that is, 
rovided for by the then existing 
. bonds now outstanding amount to 


The Lehigh V 








Nov., 1927.] 




















| 
RAILROAD CO 4PANIES | Mtles| Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
(For abbreviations, &c., see notes on page 8} | Road | Pete Value |Outstanding|) % Payable | and Maturity | Dividends are Payable 
Lexington Union Station—Pref stock (see text) -.- Be ete $100| $390,600i 4 |J| & J\Jan 11927 2%|Office 
Ligonie er Valley RR—Ist M $300,000___...______-_ 16 1913 1,000 75,000 6 M & N|Mayl 1943 * Mellon k, ns pital 
Lime Rock—Consolidated refunding mortgage 4. ay vy ae 1,000 400,000 4g |J & JiJuly 1 1929 Portland Me 





























$11,514,000, and it is estimated that the sinking fund, which now amounts 
to $2,871,000 par value of securities therein, will by Jan. 1 1933 with 
Soelietatedionn and additions have a value of at least $5,000,000, so that 
Se bends thea bo be id off from new funds will not amount to more than 
.000. leave egprentmatey $18.500,000 of the new mortgage 
nds of the ro company —- y for improvements or or other capita) 
my Se ay ge connmee ag & —— 
e Lehig ey pledged with 
b- 9 nsoitdaced 5 of Sept. 30 1908. hich mortgage 
Ad. 8 gen conso mortgage 0’ 
matures in 2003. The railroad company sold for $1,212,160 all of ite 
right, title and interest = ¢ Ly emuity of redemption which it owns in said 
stock, also voting hte [Oot ae poo thereon, to a new trustee 
fasued certificates for 1.21 interest | therein 
ting hts and dividends, thus making enuten on the basis of one 
Valley Coal Oo. stock for each share of 


nterest in ‘toch Lehigh 

RR. stock, common and preferred shareholders of 

railroad company were given the right - Jf! said new trustee to subscribe 

to said shares of int interest at .: rate of $i Fa hn Shares of interest not 

subscribed for on or before Jan. 15 1925 were sold by the new trustee 
to the [ehich Vallev Coal Co. at the rate of $1 per — 

Shareholders of the railroad company who bonghs and buy shares of 
interest as aforesaid will be obliged to of their said whores of ewes 
on or before Dec 31 1927 unless in the meantime they shall have 
of their railroad co company stock. Neither the coheed iy ny nor itt 
paw yy controll by it, nor any nm acting to terest, ) 
3. Al by purchase or otherwise sag of said shares of at, 

All certificates for shares of interest as above stated were, at the time 
of sale, registered by the Cehigh Valley Coa: Oo. in appropriate form 

“: names of the opernes or their nominees. upon information 

a and thereafter transfer may be made oaly on the books of 
ye com 

4. The Girard Trust as trustee under the general consolidated mort- 
gage. botds | the legal title. to all of the coal company stock and gives the 

y a proxy to vote the same, the on of this proxy none 
dependent upon there ng no one default under mortgage 
the sale of the railroad com 7 in the coal qompeny ‘s ey - as 
stated above, the trustee ho fies equity will exercise ite vot power 
for the benefit of and at the direction of owners of the shares of 
that is to say, the registered owners ot oe the coal certificates as shown by the 
transfer book of the coal company will exercise their voting power ex- 
clusively through their trustee 

5. Upon the maturity or termination of me eeneral consolidated mort 

. the stock of the Lehigh Valley Coal Oo 1 be available for dis 

tion to the then owners of said certificates ra interest and will be 
distributed to them accordingiy each certificate of interest entitling the 
holder to a pro rata share of the coal company's stock. 


6. md {$2,910,150] stock of Ooxe Brothers & Co., Inc., will remain 
under the collateral trust agreement of Nov. 1 1905 until the 
Pepe of that eee on Feb. 1 1926, except that the Vane, potees 
the meantime wi ed to a trustee to be appointed by = 
Court. At the maturts 0 the collateral trust agreement. the stock 
be sold by the Lehigh ey RR 
7. The [$1,500,000 
RR in p 


fasted of the Delaware Susquehanna & Schuylki) 
will remain 


edge under the collateral trust voting pow ai unti 
the “maturity of the agreement on Feb. 1 1926, the vot in the 
meantime to be assigned to a trustee to be enaalioad by the frerice Court 
In the Ld sopmeation will be made to the Inter-State Commerce 
Commission os cae ay to merge and consolidate this company with the 
— Valley RR., in accordance with the provisions of the Inter-State 

Commerce Act which permits authority to be granted notwithstanding 
#3. Anti-Trust Laws. 


the status of the petitioners under the 
8. The Lehigh Vall Coal Sales Co will wir and enter into » 
lawful sales contract with the mining companies (Lehigh Valley Ooal Oo 


and Coxe Brothers & Oo., Inc.). 


aes. 05. °06. ‘O7-"10. ‘1l-"14. 1915 . as "19 20-°26 °'27 
Per cent....-- 4 4 6y'ly. 10 yrly. 10 \% 7 yriy. text 
In Fe. 1912 also an extra ‘cath dividend of 10 wy. fisshie if Vieured 


to subscription for stock of new Leh. Val. Coal 8 es Co. In July 1919 
the common dividend was reduced from 2«% to 1%% onsrherty. Oct 
1919 to Oct. 1927, 1% % quar.; also paid 3% extra in Jan. 1927. 
BONDS.—Gen. Consol. Mtge. of 1903 is for $150,000,000 bonds, bear 
ing not to exceed 5% int., covering the entire road, the atock of the Lehigt 
Valley Coal Co. and other stocks owned. In Oct. 1926 there were out- 
standing in the hands “ the public $20,697,000 444s, $26,953,000 4s and 
$12,000,000 5s; pled a 5,000; held in treasury, 8,071,000. re- 
served to retire under ying bonds, and bonds of subsidiaries, $52, 264,000 
Old bonds may, however, be extended, if necessary, for not over 2 years 
Provision may be made at time of issue of bonds ener for right to 
convert into SA at Dien Te, of holder ag over $25, oe at % one time 
eas, ce . 586; af 102, . ee. 1436: a 23, 1898, 
.99,p.4 7. A S. "824; 78, Dp. 287; V. 79, Yea. 82, p. 1380 
V. 86, p. 1343; v. os, p. 1372; Y. 81, >. 211; V. 108, 5. 2241; V. 119, p. 578 


PR le ow TE 6 hie Rati ‘he Co.—Owned Buffalo, N. Y. 
near Sayre, Pa., 175.16 miles, double track, and beomehes. 339.75 miles 
in all 514-01 m.. covered by $15,000,000 m mtge. of 1 t in 1903 ard 
1905 consolidated with other sub. cos. and in 1907 dasorbed the Lehigh & 
Lake Erie. Stock, $11,745,000, all owned by Lehigh Veler 28. Mortease 
enemas. V. 51, p. 114; V. 77, p. 147, 972; V. 81, p. 784; V. 84, p 





Lehtg re, N RR. Co. y New and | .—Owned double-track road trom 
phiilipeburg, J., to Jersey City, an bepnetes. with about 125 acres ai 
Jersey City and a large water pe otal mileage 2 miles. Stock 
outssadiog, $20 433,000, gyact y Lehigh Valley” -, Which In 1914 
leased for nah od eee! fF o72; v . 53. p. 640 880; V. 81. Dp. 784 
V. 83, p. 703; V. 98. p. 1845. 

Penn. & N. Y. Canal & RR.—Leased for 99 years from Dec. 1 1888 to 
Lehigh Valley, which has assumed its debt and owns all its stock. Consols 
smolude $4, },000 58, $3,000,000 4s, $1,500,000 4348. V. 122, p. 950. 


Seneca County Ry., $500,000 2 bds.; none sold Dec.31 1926. V.79, p.1271. 


-.. - & ia oe mores 000,000) covers 11 m. double-track ter- 
inal road at Buffalo. Seat v . 83, p. 702. Now a part of 

Cehigh Vall 4 ~ Co. v. op 1248; Va D. P32: V.87.p. 817, 818. 

Lehigh Valley ty 4 Terminal Ry.—Incorp. in N. J. in 1916 to provide 
additional terminal facilities uw n New York harbor. The first mtge. 
bonds of 1924 are a or part, on 60 days’ notice at a premium 
of 5% on 4 1 and Aug. 1 1944. and thereafter on any int. date, said 
premium to be reduced by \ of 1% commencing Feb. 1 1945, with a like 
additional reduction commencing on Feb. 1 of each year therea until 
maturity, in each case with accrued interest. Leased to the Lehigh Valley 
RR. Co., which provides for an annual rental sufficient to cover 
and interest cha rges of the terminal company, and will provide that the 
Lehigh Valley RE shall maintain the propane? and Em TY in good con- 
dition and shall pay all taxes assessed aga it. 118, p. 202. 


REPORT .—For 1926, in Ys 134, D. ror showed: 

















1924. 1038. 
Average jalles so operated. 1,364 1,370 1,375 1,374 
authrusetoont coal Freight -$22,870, 478-817. 888, gee $13,148,359 $26. 392,972 
Bituminous coal f t. 2:274:316, 1.696.3 1,722,397 233.608 
Merchandise freight_... 41.638.1 01° 41, oy 084 38.681.551 34°408 241 
Passenger............. 7:936. 8.034.040 7.688.392 406. 
wthasrbawtcsebone j 205,265 304,396 298,641 
| a poaaae 1,362,808 1,444,285 1,139,562 1,370,422 
Other transp. revenue_. 2.892:729 2.715.050 2,671,466 ,661,686 
Incidental revenue. --_-- 1,171,204 1,189,577 1,018,683 1,075,237 
Total oper. revenue. _$80,453,150 $74,430,573 $76,374,805 $75.935,154 
rating Expenses— 
Maint. of way & struc... $9,176,529 $8.574.797 $5.43) 421,393 ,812,892 
Maint. of equipment__-_ 17,190,980 910, 488 23,762,227 
Traffic expenses___-_-___ 573,921 1,491,868 1 400 ar7 176, 
tae rtation expenses 30; 935.758 29,361,230 30.55 32,140,661 
iscellaneous operations 421,508 373,274 re 46 302.707 
prea expenses. ______ 1,674,231 1,735,378 1.08. 798 1,663,962 
Transp'n for invest.—Cr 14,291 13,981 15,012 5,202 
Total operating exp-_-_$60, 958. 696 57, Ass 390 60. 967.969 $66,754,214 
Net operating revenue... 19 re ithe 183 406,337 $9,180,940 
Total tax accruals, &c.. 4, 209 716 33, 21. ‘582 itd 17,086 2,327,243 
Operating income-_-_-_-_$15,288,738 $13,375,601 $12,189,751 $6,853,697 
Dividend income---__-.. 1,740,211 ie 159 2,238,328 8,681,062 
Miscellaneousincome... 1,423,810 1,241,073 1,019,629 902,232 
Total other income... $3,164,021 $2,492,232 »257,957 $9,583,294 
Total income. ......... 18,452,759 15,867,833 15,447,708 16,436,991 
Income Charges— 
Hire of ‘equipment i oaacdh $1,588,811 $1. 154, 456 ant 061 $428,675 
Joint facility rents__-_-_-. Cr102,678 Cri45, "859 Cr148,699 
Rent for leased roads__-- ¥ ,039 3 $45.5 2,301,307 1,870,970 
Miscellaneous rents_-_-_- 321,659 8,496 "336,057 315,893 
Miscell. tax accruals --- 534,714 ‘986 455,139 528,06 
Interest on funded debt. 3,529, 006 3,552.588 3,802,695 4, a0 teh 
Int. on unfunded debt-- 33,124 38,457 107, ay 15,066 
Misc. income charges. -- 184,972 20,296 294,941 332072 
Total deduce. from inc. $8,431,646 $7,821,269 $8,09 $7,850,377 
Net income.......-.--- 10,021,113 8,046,564 7, 350" 688 8,586,612 
Divs. anows in profit and 
loss account_......-- §,050.170 4,245,749 4,245,749 4,245,749 
For latest earnings, see ‘Railway Earnings Section’ (issued monthly). 


OFFICERS. pal: Y E. Loomis; vot 3:4 
Blendineer: Acting ¥ » G. H. Foster; V.-P. & Compt. -jfilldum: 
Sec., a .F. Boetisia: | Gen. Counsel, ‘Row Barrett. 

Dinegtores. —H. 8. rm BY, Fred M. Kirby, Alfred H. | &. 6, Ed- 
ward 8. Moore, S. Brinckerhoff’ Thorne, William ©. Sproul, at 4 B. 
Gore, Harry O. Trexler, Morris L. Clothier, George T. lade, J. F. Bell. 

Wm. Robbins, E. E. Loomis (ex-officio). Office Philadelphia, Pa.— 
ty. 125, p. 511.) 

LEXINGTON & EASTERN RY.—See Louisville & Nashville. 

LEXINGTON (KY.) UNION STATION CO.—Owns 

Common stock, $15,000, owned two-thirds by Louisv. & Nashv. eae ~~ 
third by Ches. ‘’& Ohio. There has been authorized $500,000 of 
cumulative (non-voting) preferred stock secured by mages. a2 and ar f 
by above-named roads on basis of passenger cars 
mission has placed a final valuation x, $776.498 on the A AF used 
Oe . of the co. as of June 30 1917. Pres., A. Mitchell Jr. V. 122, 


LIGONIER VALLEY RR.—Latrobe to Ligonier, Pa., 10.3 miles, Ligo- 
nier to Fort Palmer, Pa., 5.7 miles; total, 16 miles. 

The I.-S. C. Commission has placed a final valuation of $751,900 on the 
owned and used properties of the company as of June 30 1917. 


Stock, $500,000; par $50. Divs. paid in recent years: 1917, 8%; 1918 to 
1922, i. ¥ yearly; 1923 to 1926, 6% yearly. Bonds see table above. For 
1926, $224,040; net oper. income, $39,032; other income, $1,513; 
deduct ons, "$28,419; bal., sur., $12,126. es,, J. R. Mellon; V.- 

Mellon; Sec., B. Mellon; Treas., R. K. Melion. Office, Ligonier, Pa.— 
(V. 123, p. 1500.) 


LIME ROCK RR.—Owns road in and around Rockland, Me., 11 m. 
wackage, 1 m.; total. 12m. Stock, $450,000; controlled b the poems: 
Rockport Lime Co. of Maine (V. 92, p. 960). Div. B gO 5%; 1006 
7, 5%, of which 3% from cy UT surplus; ty 244.5; 190 

1909- in: "1912-13, 44% 


1913-14 uae 4515, 1342 Tofsri9. 14%: 18 1916-17, 3%; 
: y - , , , none sinee 
Office, Roc 2 5. LMG I ' 


tw V.-P., F. L- 


station. 
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y S T 
RAILWAY STOCKS AND BONDS [Vor. 125. 
| i 
2 -— APANIES Mties| Date | Par § Amount Rate When Last Dividend |Places Where Interest an?’ 
__ vor abbreviations . 8e6 notes on page 8) Road | Bonds Value Outstanding % Payabie | and Maturtty Dtetdends are Payable 
Litchfield & Madison—First mtge $1,000,000 gold_x 44| 1904 1,000 1,000,000 5 M & N| Nov 1 1934 Central Union TrCo, N Y 
Little Miami—Stk original guar8% -_-..-----.-.----- ea wamet.J 50| 4,837,300) » 5 5 —M 10/\See text Office, Dixie Ter Bidg,Cin 

Special guaranteed betterment stock ($5,000,000). | wi oe 50° 4,908,300) 4 —M 10|\See text do do 

General merten Rs dl active div oiinlnk'ere 1912 | 1,000, 1,070,000 4 M & N|Nov1 1962 Farmers’ L & TrCo, N Y 
Little Rock & Hot Sp West—See Missouri Pacific av d Chic| R I &| Pac 
Little Schuyltkill Nav BR & Coal—Stk (rental guar) 6h} $50 $2.487.950See texztiJ & J\Julyl15'°272%% ag 410 Walnas. Phila 
Live Oak Perry & Gulf RR— First wortgage...--- x} 83] 1912 1,000, 629.000 5 A & O|Apri 1942 Safe Dep & . Balt 
Long Island Railroad Co (Th 

Consol mortgage (gold) ($3, 609, 500 are 5s)...-Ce.v| 156] 1881 | 1,000 4,730,000:4&5g)| Q—J_(|Jaqly 1 1931 TreasPennRR,N Y;&Lon 

General mortgage gold. -....-...-...----- e.vc*,| 163) 1888 | 1,000 3,000 900.000) 4g |J & D/Junel 1938 do do 

Stewart Line m mige of i of pees for $500,000 gold. _Ce. v| 18] 1892 1,000 332 4g \J & D/\Junel 1932 do do 

Debenture ($1, 000) geld not subject to call---z ---| 1894 | 1,000, 1,135, ‘000 5¢@ \|\J & D/\Junel 1934 do do&Los 

Bklyn& Mont 2d M assu BusSta to E’ tp't&brs Ce.zc* 76) 1888 | 1,000 600 ,000 5e iJ & D/\Junel 1938 do do 

L 1 City & Flushing M gold assumed__-.._Ce.vc* 19| 1887 | 1,000 650, 000 5g iM & N/\Mayi 1937 do do 

New York Bay Extension ist oa aene ‘d $200 ciel 6) 1893 | 1,000 100.000) 5 J & dJ\Jan 1 1943 do do 

Montauk Extension ,000 assumed... 2 21| 1895 1,000) 315.000 5 J & J\Jan 1 1945 do do 

Unified M gold callable at 110 $9.¢ 673. 000.Usm-xc&r| 316] 1899 | _ 1,000 3.512.000 46 |M & 8/Mar1 1949 do do& Phi} 

Refund mtge $45,000,000 gold gu p & 1..Eq.xc*&r| 316) 1903 | 500 &c 26.424.000 4¢@ |M & §8/Mar1 1949 do do& Phil 

Deben call at 102% --._...--..--- Usm.-yyxe*&r*| | 1917 | 100 &| 5.202.100 6&@ |M & N\May1 1937 do do& Phil 

No 8h Br con M (ass'd) $1,425,000 p & i_Ce.vc* 0} 1892 1.000 1,262,000) 5¢e Q—J 1932 do 

N Y B & Man B Ist cons uM $1 .726 assumed Ce.v 19] 1885 1,000 1.601.000) 5g |A & O/Oct 1 1935 Treas Penn RR Co, N Y 
Equipment trust Series C $138,000 due yearly... FP ania ae 1,000 690,000) 6 PF & A'\To Aug 1 1932/Fidelity-Phila Tr Co,Phil 

do do Series D due $98,000 ann- - - - - FP; -~--| 1922 1,000 490.000 6 J & D/To June 1 1932; do do 
do do Series E due $114,000 yrly-FP.c*| ___| 1923 1,600| 1.254.000; 5 M & N/To May 1 1938) do do 
do do Series F due $125,000 rR add FP.xc* ooo) Sune 1.000 + 1,500.000) 5 A & O}To Apr 1 1939 do dco 
do do Series G due $73 ate ---| 1925 1,000 949,000 5 J & J\ToJanii1 do do 
do do Series H due $82 000 yaar Scien ---| 1926 1,000 1,148:000 4% BS BS BRO MEE F IDEE locncccccccccccasccccce 
do @ Series I due $251000 yy eased odat ae 1,000 3,765,000) 4 > & Didumel i042 § j[.---cccccccccccccccece 
do (iss ato Gove) due $314,934 yrly G| ---| 1920 1,000, 1,756,986 6g \J&J 15|To Jan 15 1935)--------------------- 
Log Angeles ra Salt Lake R 
rst mortgage $70,.000.000 - - G.x| 1,038} 1911 1,000) See text 4g iJ & JiJuly 1 1961 Guaranty Trust Co, N Y 
Louistana & Arkansas“ Stock $5,000,000 authorizes! '302| _- 100, 5.000.000... --|----.-_- \Sept15'11 14% %|\Checks mailed 
nortqnse $7 000,000 gold (text) AP G.xc*&r 302} 1902 1,000, 2,595.000) 5g |M & 8 Sept! 19 Guaranty Trust Co, N Y 
Bauip — ‘Series J due $6,000 semi-ann--_ wool eae 1,000) 72,000) 6 J & DiToJunel5 1933) -------.------------ 
Series “K"’ due $4,000 abn eee) 1024 1,000, 60,000, 6 J & DITo Dec 15 1931|Guaranty Trust Co, N Y 
| 

LITCHFIELD & MADISON RY.—Owns Litchfield Jct to Madisen, ating Expenses— 1926 19 1924. 1923. 

45 m 7.87 m.; total, 63.32m. The{.-8.C. Commission melne. of way & struc.. 5,045,573 5.446.210 4,418,567 4,189,220 

has. placed a final vege ue of $1.518.175 on the owned and used properties Maint, of equipment... 6,360,022 6,166.4 5,733,044 5.78. 004 
of the company as of June 30 1916. Final value placed by the I. Lp C. not | Traffic expenses__.___- 379,430 294.110 261,244 67.709 
accepted by the carrier. Stock, common, $500,000, pref., 4% non-cum., | Tra in nt dtimees 16,159,4 14,099,458 15,338,176 14, 387008 

$50 ,000, par pe aang John Duncan, St. Louis, Mo., and Edwards- | Miscellaneous operations 111,826 140,148 140,501 189,594 
ville, ‘art reas . D. Wheeler, Edwardsville, 1. —(V. 123, p. a +225 853,143 97,078 785. 677 
2515 Transp. for invest.—Or 11,789 17,517 7.757 211 

LsTTLE RR. CO. (THE) .—(See Béage Ponneytnante RR.)—Owns ee lg ape ae ee 
Cincinnati, Springfield. O., 85.38 m.; leases, Dayton Xenia & | . Operating expenses... 29.007 592 26.972.032 26.650.854 2.737.089 
pense RE. ‘Xenia, TR Dayton... ry A ; Dayton Sn ct: | Uncollectible revenues.- "8,147 25,226 "23.702 11,417 

ayton o In tate line Jolum bus e enia, ae . ' 7 y 
0. to, Gohtinbus. O., 5478 m-; Cin. St. Con. RR. 1.82 m-; Richmond & | Taxes..-.------------ 2,151,527 2,185,104 1,569,734 1.788.318 

n na State e to ichmon m.; to mules. Operati co 803.595 6,548,596 

LEASE.— On Deo. 1 1869 leased to Pittsburgh Cincinnati & 51 Louis | Hire of equ ee 6.451 273 76 One arts 955,068 
now Pittsburgh Cin. Chicago & St. Louis RR.) for 99 years, renewahic for- | Joint f. ties rents (net) 1,292,733 1,037 1,612, 1,591,562 
faith? V execu a - RR. + 1 B% + (043-100 orinin ; Lf wie cn tas N 538,994 4,001 ,966 

ul execution. nta’ % OD origina’ on et ry. oper. income. ,832 ,23 576,870 4,538, ’ ’ 
germent se Oe ey. Voip. BOS 05,800 stock isin treasury. V. 84, p. 51. Nen-epare income. . ° 500.783 ¢ 629,518 642,844 1,075,128 
D. » D- . 

Beginning Dec. 1899, 1-5% extra stock each Dec Gress incouse ees 6,623,013 7.206.388 5,181,837 5,077,094 
Salting My "AB 1- -5% also in hem = curples invested funds ey , : 60.00 104. 178.801 178 801 
on ON iD oto General 4s of 192.0, ,000, 000 guth. he Cent. Trust fe gee fents..... 317-108 168.4 O36 i {! *” 

nc r ver n an ave a ° -<-- ’ . * 
ey ee ee ee om over OD Int. on funded debt.... 3,085;359 2.624.808 2.864.722 2.405 924 

For 1926, gross income, $819,506; deductions, $200,139; dividends | Int. on unfunded debt.. 104,430 415,436 273,008 441 

$612,331; bal., sur., $7,035. + iene ane . eous be 29,877 31,345 32,866 .179 
arr n; 

woe eat e wenn; als Net income._....... 3,143,633 3,839,646 1.976.114  1,656.559 
Jones; office, 525 Dixie Terminal “Bide. Cincinnati.—(V. Ti, p. 602.) Profit and loss debit---- ~'810:153 1:006:826 2;969:208 4,560.762 
Clinton to ome and esdale, 31.44 miles; 2d track, 26.47 m.; total yore des to property im sk as 4 
91.71 miles. Re-leased on Deo. 1 1806 to Phila. & Read. Ry. - 999 years, through inc. &surp. ........  -.------ Cr.544,.340 Cr.481,064 

DIivs.— \, 14. ‘15. "Ig. "Y- "18. °19. °20. °21. °22. ‘23. ¥- °26. 

Per cent___.-_- 5% 5 56 5 4% 5 5 4 Amount to credit of 

Pays taxes and A a ae expenses.—(V. 121], p. 2748. $ profit and loss__._- 3,970,116 810.153 def.462,486 def2,488,144 

LIVE OAK PERRY & GULF RR.—Owns Live Oak to 72.5 Mile Post, Chiefly writing off losses incurred in connection with the Long Island 
Fila., 72.5 miles; Mayo Junction to Alton, Fla., 14.41 m.; Springdale Jct., to Consolidated Electrical Com nies, New York & Long Island Traction, &c. 


8 ringdale. Fie. -78 m.; trackage 1.5 m.; yard tracks, &c., 9.62 m.;: total. 
98.81 miles. The I.-8S. C. Commission has placed ‘a a valuation of 
oe s00 on the total owned, and $701,015 on the ey ts used ape td of the 


as of sane 30 1917. Stock authorized outstanding, 


$600 ; par, $100. Bonds, see table. For oY org ear 1926, gross, 

263,492; net o eae income, $56. 939, other income, $22,991; interest 

rentals ke., bal. $49.4 81; Lividends, $24,000. Pres., , 
argrett: Hopkins; auditor, W. B. Gum. Office, 


Live Oak, Fla. ae 125, ma " 382.) 
LONG ISLAND RR. CO. {ZHE) ar oa 


Main line—L. I. City to pare t Oi Moan Micctste BR........-... 9 


Long Island City to Montauk~-115 "EOOGEAGS FIGNW.. cc ccceceuccce 4 
way B Division... ..- 12 -” 
BE MO soadncccntusecseo 167 
Ws OWE Lc ccsscbec cited 388] Total Dec. 31 1926......_..- 401 


It was announced in June 1925 that the New York Brook! 
hattan Beach Ry. had been merged with the Long Island R 


PLAN —- 1917, the minority shareholders having generally yn 
the Penn. RR. Co.: te) ree byt in settlement of the or 
inden ue it mes L.I 4." Co. ee 


Nang 
yes wat debs. ot 1 


ety ¥" 104, p. 633, 863, 1146, sb yi abe slew 


STOOK.—Authorized, $40,000,000; outstandi ting $34 vey do 110,250, of which 
the Penn. RR. on Dec. 31 1926 owned $34,084, : 104, p. 361. 1899; 
93. 
5 


v. 108 D. 2222. 
DIVIDENDS.— { "82. '83-'90. "91. '92. "94. '95. a None 
1 4y'ly. 4% 5 4% 4 since. 
BONDS.—The Refunding 4s of 1903 ($45.000.000 , issue) are 
secured by a lien on the entire road, subject to $17,863,420 outstanding 
old bonds, to retire which an equal amount is reserved; remainder guar- 
anteed as 'to prin. and int. by the Penn. RR., were sold, the proceeds to 
be used for various improvements and additions in connection with the 
Pennsylvania tunnels to and through New York Cit 
a terminal facilities at Bay nase and Lang Tslan City and for a double- 
track connection with the New Haven rend f or wo ional serminels Is, tracks. 
¥ 80. pf and & retro oe bends. Vv. 78, son: V. oS . 1549; V. 79. D. ek 

Dp. ails; FLD B 211; V a. P- Bee 92, p - 627. The I.-8. 
gy Lh as Gale the ‘company’ to issue $3,876 “000 
(guar.) ref, mivge and exchange them for a e amount of unified 
The 


nisied Mortgage is limited to the eg pox he nny age F 4 
err ta 110 in whole or O25 0. 
Fp. 61 paee og “gal catase, $1,955 ba ba: Stak Pht 
9, D. “20. 1411; V 90. p. 698, 104 
103, p. 2079 Debentures 0 iOt? oes mS Lt Re 
REPORT. -—For 1926, in V. 124, p. 2273, showed; 
alendar Years— 1926. 1925. 1924. 


10,205,163 
22,143,572 


n & Man- 


principally for add!- 


ios: De uaod.” 


1923. 


10,511,943 
20,732,638 


2,103,126 2,729,150 2,840,838 
34,085,419 





eaeitlie. cemtioean. ; 39,648,538 36,869,292 35,077,885 


For latest earnings, see *‘Railway Earnings Section” (issued monthly). 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2272 


OFFICERS.—Pres., a.¢ ~. AvepeT: You. oe J. Count 
George Le Boutillier; es Wright: - H. Lee. 
Pennsylvania Station, Now Yor (Vv 25, a 7321. f 


LOS ANGELES & Fy UY i AKE RR.—(See_ Ma 


and 
ffice, 


Union Pacific.:— 
miles 


er coaie oy eo ge canches efackage rights, 1 aE 82 m. total operated Dee. $1 4 
Ohina, y and saat 9 1551; a Pras 1338: V, 918 2 “500. 
Salt Lake City 4 7 Ye. *D; Ba sal: Be ), 1193, 1 yy ids, 605 

from n Las Vegas San R 4 “plz. nopa sh v8, >; 1920. 


110" mile ¥. a 
ro Los A 


les & Salt t Lake RR 
p. 759. Valuation, V. 113, p. 1360; V. 12], p. 3183.2 


2871; 
. 124, p. 21 17° 


yk .—Auth., $25,000. 900 par, $100; all issued, of which $12,500,000 
Pp ornes by by Union Pacific RR. Co. and $12,500, 600 by Oregon Short 
ne 
BONDS. ~The e mortgage of 1911 is for $70,000,000; $59,015,000 of the 
$59,022,000 issued were held Dec. 31 1926 by the Union Pacific and Or 
Short Line. . 94, 0. yi, 10 ’ 490, 1829 V 96, Dp 1703: 


Vv. 90, 
Vv _98, 1538, 1994" ‘yi 190. 
For latest earnings, see way ectads seiusn ** (Gssued monthly). 
—(V 124, p. 2117.) 
LOUISIANA & ARKANSAS Fy -—Owns from Hope, Ark., to Pineville 
Junction, La., 192.88 pas miles not operated, Packton to Wilds- 
ville Jcé., La., 53.32 om Minden. La to Shreveport, 27.15 m. 


Leased: 

Wildsville Jet. to Concordia Jct., 14. 70 miles Trackage: Concordia Jet. be 
La., to Vidalia, Ls., 8.92 miles, connecting to ferr veka, 0 Mississipp! with 
Illinois Centrai and Mississi ppi Central; Tioga, Alexan . La, 
7.24 miles; ond on the St. Louis and Southwestern, 
miles. Rock Island Co. uses 45 miles, Winnfield, wa 
under trackage contract, and St. Louis South western 
sapere rt terminals under a 25-year lease. V. 93, 27. 

.-S. C. Commission has placed a tentative valuation of $7,528,150 
on te company’s property as of June 30. 1917. 


- DIVIDENDS.—1906 to 1909 3% y'ly: then to Sept. 15 1911.24% y’ly 
one 
BON DS.— The unissued first 5s (total limited to $7,000,000) are reserved 
tor betterments, equipment and extensions, which $1,000,000 reserved 
tor bridges across Black and Red rivers, and the balance limited to “320. 006 
per mile of completed railroad. The entire amount outstanding, but no 
part, is subject to redemption at 110 and interest on any interest date. 
Aanual sinking fund $75,000 ann. to buy bonds at 110 and int., or under; 
| seeoyraaob to be arenes. ,196,000 issued; $2,851,000 in hands of public. 
RE PORT Foe 1926: 
sow as 
Balance. 
485 $i6) 698 $729,881 
72,342 369, $35 708,033 
Section’’ (issued =n De 
-P. & Gen. Megr., C. G. Lun- 
Carroll, Texarkana, Ark.—(V. 125, D. 


ay ap. 


+. OOS “iss $1. 039. 094 $87. 
Die tetndiin 4,090.95 1,005,516 
For latest earni op Seated Baruings | 
, W. J. Bue stow Texarkana, Ark 
La.; Treas. bo wa &. 
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. a? 
RAILROAD CO 4PANIES Mtiles ate | Par Amount Rate When Last Dtetdend |Places Where Interest and 
(For abbreviations, &c., see notes on page 8) Road Bonds Value |Outstanding % Payable | and Maturtly Litetdends are Payable 
Louisiana & North bt $66, BE Undertying M gold-x 35) 1895 | 1,000 190,000 5e¢ J & JiJan 1 1945 Boody, McL & Co, 
First @ $10,000,000 gold... __-- MSt.xc* 115) 1905 1,000; 2,069,600 58 \A & OjApr 1 1935 Ch & ‘NB ty Ok Tr Co, x ¥ 
Louisiana Na n Piree M gold_.---- xxx_F.c&r| 334/ 1903 | $1,000/$10,361.000 4%eJ & JiJuly 1 1953 
Louisvy Hend & St Louis—ist M $2,500,000 gold_G.z 181; 1896 | 50) 2, 000 5¢ iJ & J\July 1 1946 L&N ER co N Y 
First Consol M $5,000,000 gold____......-...___- 181) 1915 | 1,000 700,000 56g A & Oj|Oct 1 1965 New York 
Lester & Jeff Br & RR—S$5. #00. 000 g gu p & i__xc* ---| 1895 | 1,000} 4,500,000 4¢ |M & S|Mar!1 1945 J P Morgan & Co, N Y¥ 
U 8 10-year collateral notes___.............. _... otat MBB vec ae 147,000 6 gS PST HS Dl | ee Nee? > cea poomege 
Louisville & Nashville~stock $125,000,000 auth...|  -..| ... | 100)117,000 ,000 7 iF & A aus 10 1927 3%4|71 Broadway, New York 
First & Ref mtge Ser A red (text)_____- Us.ze*&r*| Text | 1921 (1,000 &c/v12,753,000; 534A & O/Apr 1 2003 do do 
do do Py B red (text)....- Us.zc*&r*| Text | 1921 (1,000 &c/ wl4 (10.000 5¢ \|A & O/jApr i 2003 do do 
do do Ser O red (text). .__._- Us.ze*&r*| Text | 1921 |1.000 &e\y16.000.000 446A & OlApr 1 2003 do do 
L OC & Lex Gen mige gold (V 63, p 1010)____G.xc* 176| 1881 | 1,000) 3,258,000 44% eM & N/|Novi1 1931 do de 
New Orl & Mob Div Ist M N O to Mobile g__F. sc® 141} 1880 | 1,000} b4,986,.000 6g JJ & JiJan 1 1930 do do 
Second estk D cp Ta RP id Pr: la xc* 141} 1880 1,000} 1,000,000 6g J & JiJan 1 1930 do do 
= | & St iv lst mtge g call (text)__1C.xc* 208) 1921 1,000) 03,497,000 6g \M & S8/Mari 1971 do do 
M gold any St Louis to Evansv & br_xc* 208) 1881 1,000} c2,997,000 3¢ \M & S8/Marl1 1980 do do 
First M (S0-se $15, S00 par mile a 202! 1887 1,000} 41,749,000 5¢ \M & N|Mayl 1937 do do 
ones meee colla’ trust ($7,000,000) gold __F.zc* ---| 1888 1,000} e4,705,000 5¢ & N/|Nov 1 1931 do dc 
Unified mortgage for $75,000 000 ¢- Cex xe*&r*| Text | 1890 |1.000 &c|#64:730.000| 4¢ & J\July 1 1940 do do 
Mobile & Monigomery joint M $5 000 g_._Ce.xc 179) 1895 1,000; 4,000, 4hy & 8 #1 1945 do do 
Nashv Flor & Sheff ist M cooumed in 1900__Ce.zc 105) 1887 1,000) k1,996, 5¢ iF & AjAug 1 1937 do do 
Paducah & Mem Div list 5,000,000 gold_Ba.xc*| 254) 1896 1,000)kk4,619,000 4e¢F & AiF 1946 do do 
Sou&Nor Aine rer ty AY SOL 1426)g gu Ce.xc* 202) 1886 1,000} m9 ,292,000 5¢ \F & AjAug 1 1936 do 
Gen cons M 000.000 @ guar_.__. s.xc*&r*| 202) 1913 |1,000 &c} n7,4N0,000 5g A & OjOct 1 1963 do do 
Hew & Cin Br awe, gs fassum gu by Penn Co-_F.x ---| 1895 1,000} 1,236,000 4%eJ & JiJuly 11945 do do 
fe a Ry Monon Collat Joint M $15. - 
see text) call 105__....______- G.xc*&r| -___| 1902 |1,000 &c/} 05,898.000 4g J & JiJuly1 1952 J P Morgan & Co,N Y 
mt East Ist M $20,000,000 ‘mano. ~— 213) 1915 1,000} p7,870,000 5¢@ \|A & O/'Apr 1 1965 71 Broadway, New York 
Kentu Central 1st M ($7,000,000) gold_ .Mp.zc* 247| 1887 1,000} q6,700,000 4g J & J\July 1 1987 71 Broadway, New York 
9 *} oxville & Northern ist m e gold__Ce.x 228) 1896 1,000 99 ,000 5a J & D/|Dec 1 1946 71 Broadway, New York 
consol M gold Soh yo" p.m.Us.x 228) 1902 1,009 500,000 4g \M & 8/Mar1 2002 do do 
L& ad K & OC DivM 000... Us.xc*&r* 870!) 1905 |1,000 &c|s24,742,000 4g Mé&wn ney i 1955 do do 
L & N Term M $3,000,000 oaad on ar jointly “ xc* ---| 1902 1,000} t2,500,000 4g \J & D/Dec 1 1952 do do 
Secured gold notes redeemable fae text)_._.Ba.c* -..| 1920 | 500 &c| 7,500,000 7e M&«&wN May 15 1930 J P Morgan & Co,N Y 
 ~y certs due $703 900 annually_________._.___ wnat SE icbbatiai 5,931,200 6 J & J 15/To yan 15 1935|Guaranty Trust Co, N Y 
do do Series D due $735, 000 annually” Us esa: ae 1,000} 6,615,000 oi eM & S/To Mar 1 1936/71 Broadway, es ‘York 
do do Series E due $420,000 annually._.Us) -..| 1922 1,000| 4,620,000 4% eJ & D/\To Dec 1 1937 go 
do do Series F due wer enanesy - U5 tee -¥* 1923 1,000} 4.800.000 52 \M & S/To sept 1 1938 
b to J Also meld | in the treasury o by tb Diec. 31 |1926. 6/| $14,000: c| $3,000; |d $15,00 |0; e $424,000; £35,215, 000; « $730,000 
k to Also saeury ID ccember. 3 1926." | k i $10 9,000: |kk $217,/000; m $70/8,000; n$/3,391,00)0; o $15,500; |p $2,625,000; q 
rsia “000: s 35. 748 Bote t $191 .000: u &3.000: v $15 8462.00'0: w$'1.862.000: y $1.82 9.000. 
LOUISIANA & NORTH WEST RR.—Owns M lia Ask..$0 to yx LOUISVILLE & NASHVILLE RR. CO.—(See Map.) —ROAD.—Oper- 
m.; agnolia to to McNeil, 6.4 m ie ates main line, Cincinnati, O., to New Or . La., to Bt. 
1913 Geo. W. Hunter, St. Louis, was appointed receiver. V. ii p. Bet 95 Louis, Memphis, &c., total, Dec. 31 1926, 5,034 miles, 
Mr. Hunter resigned on Oct. 1 1920 anc was succeeded by E. R. Berns Miles. Miles. 
The 1.-8. C. Commission in Aug. 1921 authorized the receiver to abandon eeaee cell aoe oeasd- = e nder trackage arrangements __ 138 
-" au e ver toa ca ae er arrangemente-_. 
wee 1063. line extending from Chestnut to Natchitoches, 22 miles. under lease........ 134 do (owned but leased). 5 
The weed w urchased in March 1922 by C. N. Haskell. Chairman of The I.-8. O. Seeteie ee et 9 tentative valuation of $321,169, '838 
Middle States Oil ¢ -, and in Mey 1 the receiver was dismissed. | om the total used propert: e system, and $304,895.070 on the total 
Compose git; Pp. 1187; V. 115, p. 74, 543. propert: party, af of vane 30 1917. 
The I.-S. Commission has SL a tentative valuaton of $1,451,820 Control by A te Coast = =) o00 in 1902 the Atlantic Coast Line RR. 
on Feat used pro A of the cos company as of aot he valuaiion, eoquired yy 7008, 000 stock 860,000. ae and owns $59 a bag 
a Protent on ogainet n presen stock roads operated independently. 
tock out, $2 ist be of 1 . 82, p. 628; V. 85, | V._74. p. 830. tases v . 1399. 


100. 
oes. Tattial vot 846% w mp pale Us. 1 Tabs: came caseuns oale 


pa to Jan 2 1924: oe since. 
REPORT.—For 1926, ‘im v. 124, Ge 2424, wed: 
1926. 1925. 1924 i923. 1922. 1921. 
Cal. Year— 3 
Gross...... 810,991 739,544 709,587 1, .531 1,708,723 1,122,704 
Expenses_-- 565.702 521.712 501.555 ‘661.772 1.136.777 820.072 





Netincome. 245,289 217,832 208,031 341.759 571,946 302,632 
Bond int..-_ 108,450 108.450 108,451 110,012 112.400 _ 112,500 





us.. 136,839 109,382 99.580 231.746 459.546 190,132 


Surpl 
—(V 125, p. 1048.) 


LOUISIANA RY. & NAVIGATION CO.—Owns New Orleans to Shreve- 
-41 miles; Aloha to eck te 27.14 miles: total, 330.55 miles. 


Brooke qutstanding. $8,131,000; 


1.-S. C. Commission has Piaced a final valuation of $10,796,479 on 


me Ae, and used roperties - the oom jas a as of Ju e 1917 
End arose z 1. ies Q} 


Year . , . Bal., Def. 
Dec. 31 1926.$3,830,970 $493 089 F155. 534 $1, Gor, 7 833° $424 210 
Dec. 31 1925. 3,859,607 418.587 85.4 923,38 5 
Dec. 31 1924. 4,144,232 187,074 88'638 976.907 itt "195 
Dec. 31 1923. 3,892,094 400,000 rf ,643 806.177 231,134 
Dec. 31 1922. 3,604,118 422.908 089 438,996 
Dec. 31 1921. 3,683,969 434.974 524; 859 821.793 sur.138.040 

For latest earnings. see ‘“‘Rafllway Earnings Section” (issued monthly). 

vise Mrs. Sarah Edenborn, Shreveport; V.-P., Paul ippel Shreveport; 

A. Staman; Sec., J. J. Tippin; Treas., E. O. Shreveport.— 


P., es | 
W. 125, p. 244.) 


af $4 .472,500 on the property of the company as of June 30 
~ the: Texas & on Orleans RR. Marg X, that company, ager. 


15, 10%: 8%: 1 


— bt et 


Yrs.— Gross. Income. Divs. 
1925... 4,274,113 651,888 9,9 
For la 





Evansville, I , 12 miles; total. 200 miles. The I.-8S. C. 
placed a ecnaiie valuation of $5,940,000 on the owned aA 


owned 
2,000,000 com. Ger $100) of the Lou fsville Hen 
94, p. 207; V. Past Pp. 1274; 


Sat 
1926. . $3,873,876 $540.488 $11, ase $5157 S507 O00 ie 


LOUISIANA WESTERN RR.—(See fap of Southern Pacific.)— 
owns from Lafayette, La., to Sabine River, 105.43 miles; Abbeville to 
Mamou, 68.21 miles; Mallard Jct. to Lake Arthur, 34.10 miles; total, 207.74 
miles, Operated under lease by the Texas and New Orleans RR. Co. 
effective Mar. 1 1927. Southesn Pacific owns all the $3,360,000 stock. 
The Inter-State Commerce Commission has placed a tentativ oR 

e 
Commission on Dec. 28 1926 authorized the lease of the road 


pi ends: 


an 10% ¥ 1907-08, 85%; in 1908-09, 
909-10 and_ 1910-11, as iol tt 12, ‘10%: Lore 1s, 10% 1913-14, 10 
914- 15%: 1 18%: 1919, 15 iB 
5%: 12 1Bi%; 1922 Ne bom 12s, hg al 15% ; 1925, 15%; 1926, 1 

Cal. — 


i 55, O23 


test earnings, see “Railway Pa Section"’ deat monthly) .— 


369.) 
LOUISVILLE HENDERSON & ST. LOUIS RY. CO.—ROAD.— 
Louisville to Henderson, Ky., 143 miles (including 6 miles trackage); Irving- 
ton to + a bp Ky.. miles; L. & N. trac e. ro Ky., to 


m has 


wed Be roperty 
pe the be company as of June 30 1918. Louisville & Nashville on Dec. PB 1926 
600 of the $2,000, 1,000 5% 5 Bee-qym. pret. and $1,906,500 of the 

erson & St. Louis Ry. Co. 


. 653. 
in Oct. 1915 filea o $6,000 000,000 isto nsol. M. bond, $2,710,000 reserved 
to retire $2,500,000 Ist M. 5s at papturiey and $210. on 0,000 ner bonds 


maturing serially. $700. 000 sold forthwith and $ 


reserved for 


future extensions and additions. V. 103. p. 1882; ss + De al 


DIVIDENDS.—Initial dividend of 4% on the 


a 
Feb. 15 1924; same amount paid Feb. 16 Loe 2 Sept. 1519 1925, Feb. 13 


1926, Sept. 15 1926. Feb. 15 M927 and Aug. 927 paid 2% % 


On com- 


mon stock paid initial dividend of 2% on -4 13 1525 oe Feb. 15 and 
Sept 15 1926 yoy I on each date, and on Feb. 15 1927 and Aug. 15 1927 
at 


no * 2 24 4 on eac 
Bt a 1926: 
Cal 4y Net Other inc Divs. 


Balance. 


1938...--$3. o6 644 $675,504 $51.1 108 "$300. oad $90. 000 $376,265 
321, 180,000 


For latest 838,398 884/526 3,322 


426,013 


latest earnings, a» ‘Rediwa Starnin Section” (issued monthly). 
> o, amv -P., W. R. Cole; . & Treas., Ridgely Cayce.— 


we 124, ) 

LovisviLie’ & JEFFERSONVILLE BRIDGE & RR. CO.—One-half 
mile in Louse roaches 2 miles; overhead vi miles, Ay - connecting 
ae sville; 40 acres in Louieville oan ~ A, acres in Jeffersonville. 


Commission has placed a final valuation of $2, Bt7 .210 on 


mm. Bee ao used property of the co be company as of June 30 5028 
Stock, 425 ,0OU; mates. or $5,000 bonds for $500, 


$1,4 re reserved 
for future construction. 4. bonds are ranteed jointly and. severally 


= the Chesapeake & Ohis, and Ol Cleveland Cincinnati Chicago & 8 
interest the stock is owned. and any deficit is payable in 


ment 10-year collateral _, $16: — bonds are pl 
Bumphr i 





Sec,, M. P. 
D. 327, 559; V. 62, = av 123. 'p. 2388.) 





tion of one-third and two-thirds, r 162 000 ‘bond In support of it. ren 
. es., A. 
Burke. ee V. 


St. Louis, in 
the propor- 
8. Govern- 


60, p. 130; 





Joint lease of Caro! we ivehtield & Ohio RR.—see that company above. 
On Dec. 31 1925 the company owned $11 484 100 & majorit; "ee of the 
stock of the Nashville Chattanooga & St. is Ryo which 802.400 
ledged —. the unified mtge. and $2,680,700 was pl 


the pA & 
The tes over the Alabama State Docks Commission and 
the Gulf Motte & orthern tracks into and near Mobile, Ala. V. 124, p.917. 
DIvs. {- *05-'07. 1908. '09. 10 to "14. '15. '16. Wee = a 36 Fy? 
-l- Sy 5% 5% _Ty'ly _5 of 
Also in 1908 in Louisville Propers A. 2 aoa 7 ks, ne 2 er 


0 

stoc ders on J 23 1921 authorized 

(1) An increase in the contend | stock from $72,000, to $125 000 ¢ os 

approved the issuance to the stockholders ratably as a end of 

much of the $53,000 000 increase as the I.-8. O. ae should euthorine 

th y hy 2) oa ~ Tt. ds ado ted at at the enanal Eris 
© pro ‘ an n one 

Apri 6 Je Lint I.-8. 5 Gustniton on - 24 1923 omipemee Se 

yy 


% Sok iivident 000,600 7 fo23 3 ee Vv. 116, p itr 
0 » D. " 
e Ist & ref. mtge. on May asa pan first lien oppresmaeny 035, 31 miles 


of road, as a second lien 2,652 miles, as a third lien 1,256 miles, and as a 
ae Then 546 es miles. Tota] mileage under mortgage by direct or collateral 
en 

The 1st x refdg g. mtge. covers as a first lien the company’s termina] 
properties in St. Louis, subject to prior liens, the terminal properties and 
shops in Evansville, Cincinnati, Knoxville, Louisville, Nashville, Paducah, 
Montgomery, Birmingham, Pensacola, Mobile, New Orleans, Mem 
and elsewhere. This mortgage closes all prior lien mortgages, inclu 
the Unified Mtge. of 1890, and no prior lien mtge. matures before 1930. 

Under the terms of this mortgage, the issue of bonds for the acquisition 
of property and for additions and betterments in no event can exceed the 
actual cost of the property to be placed under the e. No bonds 
can be issued for oumgmens to an amount in excess of 80% of the cost there- 
of. The authorized issue is limited to an amount which, her with 
all other then outstanding prior debt of the company, after deducting 
therefrom bonds reserved to retire prior debt, shall never exceed three times 
the par value of capita] stock then ontemadins. The Series A bonds are 
redeemable as . whole only on Oct. 1 1936 or on any intere®t date ae 
after at 102 and int. The Series B bonds are redeemable as a whole only 
on Oct. 1 1938, or on any interest date thereafter at at 106 om id int. 
Series C bonds are redeemable as a whole onl 1930, or on any 
| es o Boar 119, at 108 and int. V.1 3. >. OFT 20: v 115, p. 13 

; D. 

Unt * mortgage, $75,000,000. of which $41,917,660 was reserved to re- 
tire all prior liens (none of the prior liens can be extended), the balance for 
improvements. extensions (at t 2 rate of $32,000 per mile, including eacuip- 
ment), and for other purposes. The mortgage covers 1,609 miles of Ist 
track, 627 miles of 2d track and 209 miles of 3d track; tot'l, 2,445 miles. 
In addition it is secured 15a stock of gompantes controlled. See | abstract of 
mortgage in V. Sl, “or —_ V. 72 1034, 1188; 77, 968. In 
Dec. 1926 of $6 $5,000 ¢ 000 were pl LP as security for 
the 7% notes = 1030. mes 0 goo" Jas in treasury and $50,000 in sinking 


font, 
& Montgomery—Louisvilie & Nashville joint imerqage 1 for 
$5,000,000; $1, (000-000 reserved for improvements. V. 61. p 196. 750 
Kentucky Central 4s V 45. p 372. Lewisb. & Nor., V.101. p. 1272. 


1138; V. 76. p the $15 of, the, $5,000,000, pret: 827,000 had teen 
Dec. 31 1925 each company being liable for $5,913,500, but own- 

ing thereof $15,500, leaving outs for each $5,898, The re- 
uire . on"’ stock and for im &c. 


cover 870 miles. Of the bonds, ual amount were reserved to retire 
at maturity underlyi bonds, "vie.: Kentucky eons 48, $6,742,000 
atte Knoxville & Northern ‘ponds, 1,500,000; $5,000,000 are pitas 

to secure the 7% notes of 1930. The line from Livings ton to Jellico, 61 
miles, subject to prior lien of Unified moi Vv. 80. p. 872; V. 84, p. 
1428: 92, p. 1178, 1311, 1565; 96, Dp. 16, 1022. 

The 3 500,000 Southeast & St. aN. s Vv. lst Mtge. ~— were purchased 
at maturity. March 1 1921, at office of J. 560 son ore In connection 
with this purchase there were issued $3, 500,000 6 bonds due March 1 
1971, but callable on and after March 1 1930 at 107 ja | int. Y= new bonds 
will be secured by a first mtge. on the So. East. & St. Louis 25.000 roperty. 

Of the Peoe nO North Alabama RR. Gen. Consol. 5e ($25 
$10 COG DoD 000 have been sold, guar., prin. & int., by the 'L. & Nu; 

are reserved to retire the cons. 5a of 1886; remainder for im- 
provements: Bape ‘Se. $3,391,000 are owned by company. V. 98, 


- 454, 
assumed in 107 peonae. $20,000 ,000). 


es, & Eastern 56 w 
V. 101, D. 1272; V. 102, p- 1163: V. 104, p. 1 . 106. p. 296, 396. 
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= 
RAILROAD COMPANIES Mitles| Date | Par Amount Rate | When | Last Dividend | Places Where Interest and 
[For abbreviations, &c., see notes on page 8) Road | Bonds| Value Outstanding % Payable | and Maturtty Dtovtdends are Payable 
kens Vall & o—Stock—Rental p 4% ee $20 $599,120 4 J & Ji\Jan 21927 2%) Office Broad St Sta,Phila 
ieeenss LE ea ETT 00 Bae 97| 1896 1,000) 500,000 5¢ iJ & JiJuly 1 1946 No coupons ever aid 
Bacon Dublin & Sav—lst M $1 ‘Sao aeeun. N. xxet 94 sf 1 008 1 aS oe . H ; > 3 zon ! 1947 New Seek Tryst o, Be 4 
—lst 000 aial ,000, 1,600, Inly 1 16 Amer Ex Irv 
soning Coul RR Stock™ eee | So 50} 1:500,000|See text}, Q—F |Nov 1'27 25%|Grand Gent Term, N ¥ 
omy cates Rs Ss casts 5 asd Ua G3 aaa | sol 1 Sb] 8S June | uae |e Galen Br CG B 
i ¢ tee =c ’ a ’ uly 
os Youngs to Ana Se geet & i tend).-Ua.se| 65) 1506 100\al2,007,100 See text!See text/Jan 2°28 19%|Office. Portland, Me 
reef stock 5%, cum non-voting, $3 00 000 Grea Pa eee leona 100; 3,000,000|\See text} Q—M (Dec 1 1927 I do do 
st . 1 t, Series A, 
. B, Gtad Fe pe m0 al c*&r*| 412) 1915 |1.000 &c) 20,000,000/}4K% 5&6)3 & D/Dec 1 1935 N Y, Boston & Portland 
Washington County Ist M ¢ gu + | ssahintalindiall Ce.s0° 139) 1904 1,000; 2,213,000 3% at & JiJan 11954 N Y, Boston & Portiand 
Ry Consol mertenee Bae ee apes f 41| 1900 | 500 &ec 172,500 4¢ |J & J2\July 21950 do do 
First and Refunding mtge 3f'300; 000 gold. ABs @4| 1905 1,000 864,000 4g 3 & JiJuly 1 1955 do d: 
Equipment gold notes, due $79. 000 annually ._-_-- nut 1220 cccccons 632,000 6 £ J&J15 Te Jan 15 1935 Guaranty Trust Co, N ¥ 
Equipment trust certificates due $40, 000 ea. -- e* ..| 1928 |-------- 840,000} 6 A & OA Apr '28-Apr °38|State St Trust Co, Boston 
do do due ee Abe eae c*| .--| 1924 1,000; 1,096,000 5% |J & D|Dec ’27-June’39|State St Tr Co, Boston 
Portiand & b tock rental 999 = eee 1 4,392,538 2 28| Aug 3 "27 K% Seine Cent Off, Portiz.na 
ist M ie oil ona tye : ede 110} 1908 1, 2,119,000 ae & N/Nov 1 1928 » Boston & Po d 
Dexter Pisce Piscataquis stock 5% rental 999 years_. 100 122,000 5 tJ & J July 1927 2K%% Office, Dover, Me 
First M Dexter to Foxcroft guar by end_-_-__ BB2 17; 1889 1,000 175,000 4 JT & JI 1 1929 N Y, Boston & nd 
Hereford: Ry ist mtge guar prin and int (endorsed) z 53) 1890 1,000 800,000 4 M & N|May1 1930 N Y, Boston > Portland 
European & Nor Am stk 5% rental 999 years______ pee 100} 2,494,100 5 A & O/Oct 31927 2/|Treas ; » Me 
Maine Central Eur & No Am refunding intge gold_z 56| 1893 1,000; 1,000,000 4g J & Ji\Jan 2 1933 do 
Upper Coos RR stock 6% rental 999 years________  poepa 100 350,000 6 M & N\May1927 3%/Office, Portland Me 
ist M and Exten M ($603,000 4368) guar p & 1-2 55) i 500 &c} 1,043,000} 4&4 |M & N 119 Y, Boston & Portland 
Dexter & Newport stock 5% _...-...-_..--.____ a case 100 122,000} 5 J & JI\July 1927 335 % Treasurer’s office, P’tl'd 
Eastern Maine stk 4 a9 5% = 999 years.________ eee 1 200,000 4% \M & N|May 1927 2\%/|Office, Rockland, Me 
Portland Terminal! Oo.— Portland © Rumford Fails) RR—|and Ru|™ford Fails & Rangeljey Lakes |RR Co—|See those comp/anies 
Mianila—1st M Sou Lines gint gusfred110_.Fxec*&r*| -..| 1 1,000 &c| 12,054,000 4¢ |M & N|May 11939 Fasiggins Nat. Bk. 
“aw Se Shacaa 2, | 4844 | ool 9388 883 Se EE SUT H88 lonaae 
one * , ’ ~ y ndon 
hog sat 35 & Bow = a eeerenteese ge 1922 1.000; 1.500.000 7 M & N/iMay 1 1937 Chase Nat Bank, N Y 
Manis Ry “*A’* debentures call 105___._--.-_--___- ~_.| 1906 £20 &c| £1,919,170 4 J&J 15\Jan 15 1956 |London 
“B” debentures 4% reduced to 3K % _- -_-| 1906 £20 &c| £1,365,478 3% |A&O15\Jan 15 1956 do 
a Also $2,881,500 held in treasury. 
_  —?—ee eee 
secured ,000, from Burnham Jct., Me., to Belfast, Me., would terminate, and operation 
Lk Te United toot Team $6. 006.6 600 t & ‘ON et eet Aas & tn, of the road by the Maine Central would cease at midnight of Jan. 1 1926. 
Dit 4 (965. $6200,000, South & n& North Ala. RR. Consol. fe of 1936; | | spooK.—The stockholders in 1915 authorized retiring $10,000,000 0 


after May 15 1923. all or part, at 100 and int. 
year or portion of a year from ee date fixed 


lus a um of 1% for each 
for redemption to to maturity. 
Equipment trusts issued to ocated 


company. By. BY 3 av 1s hing stock on 
A 

Government loan, V. 112, pv. 19 os » 

1924. 


REPORT.—For 1926, in V. 124, p. 2184, showed: 
1926. 1925. 


1923. 
Calendar Years— 


3 
147,136,530 














Operating revenues_-___-_ 142,244,307 135,505,676 136,375,672 
Operating expenses_____ 112,462.30} 108, . $56 107. 136. 44 109. 865,090 
FE, Wnicccasdsccwce .927 .642 932 564,310 
ting income____ ae 746. 497 SER EG = 154 ass i 946. 272 
Equipment, rents, &c__-_ 292,821 178.500 7.341 726.871 
Net operating income_ a ,039,318 26,938,619 SEE TT 20,673,143 
Other income___._.____ 3,783,224 :219.505 3,016.252 .926,429 
Total income_______-_ 30,822,542 30,158,124 25,307,626 23,599,572 
nterest, rents, &c_____ 11,400,432 11,457,413 11,174,833 10,100,637 
DEED 6 ciccceccees 190,000 7,020,000 7, 000 5, A 
— funds, &c______ 13,707 132.303 130.850 221,102 
Re i 11,218,404 11,548, 6,981,943 7,427,833 
Vv. al om p. 1606. a 


For latest earnings, see ‘‘Rallway Earnings ae (issued monthly) 

OFFICERS.—Chairman, saw Walters; Presiden oa netord R. Cole; 
Exec , George E. Evans: V.-P., Addison i. Smilth, L. Le me 
V.-P. & Gen. Counsel, Edw. 8. Jouett: Treas toe J. CO. 
Michael. Offices, 71 Broadway, N. Y., and 9th Si. _" B'way, Louisville, 
Ky.—V. 125, p. 2384. 


& COAL CO.—Owns 
miles. 


20 Wane VALLEY RR. from M 
fliamstown 20.43 Ny aed te Navtnenn Conteal for 96 
anna rental, $24, 900 (equal to 4% on stock) 


years from July 1 1910: 
organization expenses. 1920 operated by Penn. RR. Co. under agree- 
ment of lease dated July 39 1914 (retroactive to Jan. 1 1911)—V. 92, p. 527. 


BACON | & BIRMINGHAM RY.—Owns Sofkee Jct. to La Grange, e 
96.70 i les of G. 8. & F. Ry. and 1.10 mile of O. of Ga. 


between Macon operated under trackage rights. V. 104 
By 449. e 1908 a receiver was appointed; now Leon 8S. Dure and R. 
ines. 86, p. 337. Operations ceased on Nov. 15 1922 by order of bes 
- r Gort of Bibb County, Ga. The I.-S. C. Commission on Dec. 9 
authorized the abandonment of the road. V. 123, p. 3179. On 
en J 1927 the road was sold for $212,000 at public auction to local inter- 
ests. 124, B; 2117. In year 1922 gross 94,037; net, def., $11,069; 
other MA 1. 175; int., rentals, &c., $65,626; bal., def., $73. 520.— 


- 124, p. 2175.) 


C 
MACON DUBLIN & SAVANWAN RR. CO.—Owns road from Macon to 
Vidalia, Ga., 93 miles. 8. C. Commission has placed a tentative 
valuation of $2, 209,300 on the And of the company as of June 30 1918. 
Stock ,200,000 auth.; outstanding, $2,040,000 (par $100). Seaboard Air 
Line Ry. guarantees bonds, princ yal and interest. Bonds Series 1506 
to 1529, inclusive, have clause ‘‘Federal income tax, if any on same, is to 
be paid by purchaser.” V. 9, p. 43; V. 84, p. 102, 450; 106, p. 1126. 
For year 1926, gross, $963,455; oper. income, $234,823; ‘other income. 
.751; int., rentals, &c., $169,591; net income, $70,983. Pres., 8. Davies 
nee. Baltimore; Sec. & Treas., Geo. M. Norwood, Macon, Ga.— 
° as Os -) 


BACON UERBINAL co, ris 
used by ——— of G 


. tracks, &c., of Macon, Ga., com- 
Southern & Florida and 

» Loy ra Ry. (al oad oy - yo 
e bo 


which own the 4 100,000 000 stock 3 
en 
8 covers int. on ye con int ‘ae The I.-S. C. C 
placed a final valuation of $1,332,086 on the owned and used properties 
of the company as of June 30 1917.—(V. 124, Dp. 2424.) 


RARONRING OAL RR, CO . (THE).—Owns from Youngstown to 
Andover, O branches, 70.57 miles. In December 1907 “egy a 
—) Finverest 1 in the Lake Erie & Eastern RR. in Youngstown 


tulty for 40% of earnings to Lake Shore (now iN Y 

oun. which Dee. 311 926 owned $894.6 650 com.and $478,000 pref. stock . 

LATE DIVS. (12. "13. °14. °15-"19. °20. °21. °22. °23. "24 to '27. 

On common %)---|20 70 60 50 yrly 110 50 90 80 100 yearjy 

Also paid an extra div. of 60% in 2 Moy 1920. 20%, extra in Dec. es and 

20% extra in Dec. 1924. Paid Feb. 1, 25%; May 2, 25% 
3B, ie” .* one Nov. 1, 25% 


ref. stock guaranteed is callable at par. See V. 107. p. 1579 
("£38 5 2808) 


MAINE CENTRAL RR. CO.—Portland to Vanceboro, Maine, vis 
Augusta, 261 miles (incl. trackage Portland to Falmouth, 7 mi.); Royal 
Jct. to Waterville, 72 m.; branches, Fairfield to Skowhegan. 16 m.: Bath to 
n and Farmington, 76 m akland to Kineo Sta., 93 m.; Portland 
and Rumford Falls System, 103 r m.; Oquossoc to Kennebago, 11 m.; Bath to 
Rockland, excl. ferry (0.60 m.), 4 49 m.; Harmony, Foxcroft, Bucksport and 
Mt. Desert, excl. ferry (7.7 m.). 108 m,; Washington County, 138 m.; Port- 
fand to Lunenburg, Vt., 110 m., and 7.73 m. from Portland Union St. to 
Windham er Me.; yim Jct., N. H., to Beecher Falls, Vt., 55 m. 
total Jan. 2 1926, 1.121 miles, of ‘ania 645 owned, 455 operaged under 
leases and 21 track The I.-S. C. Commission announced the tentative 
valuation of the road as of June 30 1916 at $61,091,384. 
The company in Oct. 1925 issued a notice to the ‘effect that the lease to 
the company by the Belfast & Moosehead Lake RR. of its railroad extending 


the pag gee De a gad 000 000 Fie pee g thereo! 


ip oss 
1370, 1465. The jf stock was thus reduced to 314.888. 
bonds below. 101. p. 1628, 1714. The majority interest in eo ieee 
formerly ATP by the Boston & Maine was all posed of in 1914-16, 
ugh the Maine Beware Coe FMT: ne trust wound up 98. D. 
812. 1071: V. 102. p. 1250; 


DIVIDENDS— | '04-’06. 
On con mon stock_|7 vearly 
Paid in 1928: July 2,1%. 


No divs. on Ee. stock were paid from Dec. 1 1920 to Sept. 1 Li both 
incl.; Dec. 1 1924 to Dec 1 1927 paid 14% quar.: on June 15 and Dec. a 
1925 paid 24% % on each date, and on Jan. 15 and March 1 1926 past 7 

on each date on account of accumulations, clearing up all accumu 


BONDS.—The Ist & ref. mtge. is limited to oi. p00 ,000; bonds are out. 
standing as follows: $7,000,000 periee A . £5 000 {000 ‘Series B 4% % 
$3.000.000 Series © 5% and $4,000,000 oy ase callable,6%. A 
ortgage on about 411 miles or road, beans the line running from Port- 
land to Bangor and on entire stock of ‘Portland 7. Co. . 102, p. 976, 
1163, 1250; V. 108, p " 06, p. 1453 
Guarantees bonds and notes of Portland ear ey Co. See that compan 


Equipment trusts issued to Director-General for rolling stock allocated 
4° this company. See article on page 3. 


REPORT.—For 1926, in V. 124, p. 2112, showed: 1924. 1923. 
Total operating revenue. $20. 423,812 $20. 070, 587 $20. 178,336 $3}, 192,264 
843,270 _15,667,7 6,528, 123 


Vg try riven 006 $7.5 


oa by < 1911. °12to’20. '21to0’25. °26. 
7% Syearly7\% 6G6yearly None 2 

















Total operating expenses 15 ¢ : 92 551 17, . 
Net operating revenue $4,580,542 $4,402,795 7 649,785 op 349,141 

Taxes accrued__...__.- 1,227,041 1.184.180 1,216,286 1,182,489 

Uncollectible revenue. -_ . 453 2,477 4,950 4,186 
Railway oper. income. $3,349,048 $3,216,138 $2,428,548 $2,162,465 

Other income__-_.....--. 503 ,293 559,964 610,573 479,722 
Gross income_-_-_...--. $3,852,341 $3,776,102 $3,039,122 $2,642,187 

Interest, rents, &c___-_- 2,581,944 2.599.102 ‘650,100 2.631.723 
Net income....._.-- $1,270,397 $1,177,000 $389,022 $10,464 

Gite adecunece 390,142 450,000 > seat ances 
Balance, surplus-_---- 255 22 





$880, $727,000 $51.5 10,4 
For latest earnings see ‘‘Railway Earnings Section’’ (issued monthly). 


np OPziOnRs. —Pres., Morris McDonald; V.-P. & Gen. Megr., Dana O. 
Douglass Treas., L. Patterson; Comp t., Albert J. Raynes. Office 
222-842 St. John St., Portland. Me.—(V. 135, p. 778.) 


MANCHESTER & LAWRENCE RR.—See Boston & Maine RR. 


MANILA R - CO. (THE) .—(Gauge 3 ft. 6 in.).—This company, incor- 
ated in the in 1919, successor to company organized in New Jersey 
1906, has ae over and is operating the only steam road on the ine of 

nm Philippine Islands, 658.705 es (V. 88, p. 1313; V. ¥1, p. 215). 


In operation Dec. 1926, 313.76 miles of Northern lines; 258.31 miles 
Southern lines and 86.63 m. of Legaspi division lines. Additional mileage 
has been under construction. 


In 1916-17 the Philippine Govt. purchased all the outstanding stock for 
$4,000,000 cash. V.103, p. 949, 1031: V. 102, p. 609, 251. 2166. 


BONDS.-~-The Manila RR. (Southern Lines) 1st gold 4s “ 3990 guar. 
as to int. by y Philippine Govt. under Act of U. 8. C limited to 
$30, r er a supplemental indenture dated July 1 1916 holders 3 
these bonds were offered the privil P a4 having due date extended to May 1 
1959, provided bonds then guesen for exten- 
sion ‘prior to Nov. 1 1918. $1 ded. cceptance 
stamped on each bond. A separate sinking fund was established sufficient 

to retire extended bonds by maturity. ed bonds 
png BE by tery yt re Government. 
whole at any time at 110 or by lot for a sinki 
May 1 ivi to April 30 we — of gary ¢ ereafter if 

I 105. 0. 1802 


nt. yas V. 93, p. 45; V ee Be ike oh —0 
In J agree 
$7.716 2d 


, Mtge bonds and $7 
were cance oO he Io tee, 8 10-7 there 
000 Manila RE. Co : 


to apply 5 
payment of loans of Manila Ry. (the 
pledged therefor and so redu 
bonds ee Rogers theretofore 
Y%. The A and B issues thus 
, respectively, on the $13,236,000 aoe ies 
erican co. and on about $2,000,000 So 
elso V. 102, p. 2168: V. 103, p. 145, 4 . Dd. 
The 7% ae fund bonds of 1922 are guaranteed “prin. & int. by the 
Govt. of the Philippine Islands. There have been deposited with Chase 
ational Bank, New York, trustee, as security for the om of the hy 
¢ioal and interest of this issue, $2, 811,000 Manila R (Southern Lines) 
ist Mtge. 4% gold bonds, due May 1 1939, guaranteed as to interest by the 
Philippine Govt. The company has agreed to create and maintain a sink- 
ing fund for the redemption of the bonds at maturity. paying annual ip. 
stallments to the Chase National Bank, New York, trustee, sufficient to 
tetire entire issue by maturity. V. 115, p. 1210, 1429.° 


v 
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RAILROAD COMPANIES Miles| Date 
[For abbreviations, &c., see notes on page 8) Road | Bonds| Value (Outstanding) % Payable | and M are Payable 
Manisti & Lake Sup—Inc M 4% n-c $1,300,000 _z| 38.47' 1909 1,000' 1.100,000 Up to 4M & 8 Sept 1 1934 Union Tr Co, Detroit 
Manitou & Pik Pike’ 5 Peak Ry—-1st M $000,000 g.-P.x0" 9 1908 | $1,000 $500,000 5¢ A & O/|Oct 11928 New York and Chicago 
te -- 
mre Del hast h he iat (closed) tee red (text) ol. oan 1924 |100&1000 300 000 6g M & N|Mayl1 1944 Atl Ex Bk & Tr Co, Balt 
Maryiend & Penn iyanie— York & Peach Bot M.-.x 40| 1882 60 &c 202,450) 5 M & S/Apr 1 1932 Tile.& Tr.Co. York,Pe 
rst Sy $1,200 old call at 105. MeBa.xc* 80) 1901 1,000 897,000/ 4¢ M & S/Mch 1 1951 ex Brown & > 
Marviand & Pa Ter 1st let M$ paaee me pe ---| 1906 1,000) 200,000 56¢ M & emer 1 1936 Alex Brown & Sons, Balt 
pati th Gite lat... Ce.xc&t| 375 1905 | 1,000 115,000 4¢ J & D\June1 1955 
McCloud § 5 gear came iy 00 Leee & Fam... el ddan 100) 800,000 6 F & A\Feb11927 3% Dep & Tr Co, Bost 
iver—First mortgage $1.200,000...._-_- ---| 1907 1,000; 551,000 6 (A & O/Apr ii ercantile Tr Co, San Fr 
mp ae vaien Station—t lst M  Baxc*r® --| 1913 | 1,000&c, 2,500,000) 56 M & N\Novi1 1959 t Co, N Y 
Sridian & M is RR—Ist M -000 105.-| 32.2) 1913 1,000 675.000, 5 J & JJan il U 8 Mtge & Tr Co, NYC 
Meridien Le niviret M $250, 4 cn. Gao ot a 2.37 1905 1.a00 Se 250,000, 4a M & N\May 1 1955 uaranty Co, NY 
exican al-— on ways o exico 
exican Northera~ Stock, 133°000.000.,,... = 1 glans porn 100| 8,000,000) ....-.-- ae May 1°13 146% 82 Beaver St, NY 
Firet m U 8 gold red 105 s f ext in 1909- Ge 83) 1890 1,000 708,000, 6¢ J & D/Dec 1 1930 do 
Mex No ¥ est—Prior lien bonds £2,500,000 red 102% ewe 1918 £100) £1,.671,.000 6 =. 1914 coup d 
Bn ae GE OE GOES ecnicccerenedorccastimemoues ooo] B £100) £5,600.000 5¢ M & S)Mch 1 1959 coup 
Conv froome bds £1,000,000 6% cum red par s f.c* ---| 1912 | £20 &o £750,000) Up to GM & 815|............--f- oo ee cnn wenn nnooooce 














| 


| 























REPORT.—Income account for fisca) 


ears ended Dec. 31: 
In Pesos— 





Total railway operating revenues..... 12,652,401 12.633 660 11,400,165 
Total railway operating expenses. -.-.-. 7 694,264 626.840 7,336,960 
Net revenue from railway operation 4.958, 137 F006 320 4,063 .205 
Total taxes, accruals, &c.......-.-- 36'813 145,046 130,229 
Railway operating income------.-- 4,361,774 -932,976 
Total way operating SES sane wana 402 ‘897 187,761 140,047 
RE 4,994,221 5,049,535 4 ,073 023 
 ndussctindapoonbiod 2-031 415 2,653,298 2.137 48 7 845 
Approp. of net inc. for sk. fd. purp.. 2,342,039 2,322,650 
Balance to profit & loss ecqounte.- 30.767 73,587 1,150, ar 
v oy expressed in Philippine currency: 1 peso equals ‘60 cents 


‘ 44 R. R. Hancock. ay Gen. Mer. Joao Paez, Staging nen oem> 
ent Secretary, Carmack, Insular Bureau, Washington, D. Corp 
office, Manila. P. 1.—¥V. 125, p. 909. 


MANISTEE & NORTHEASTERN RY.—(V. 124, p. 369.) 





MANISTIQUE LAK SUPERIOR RR.—Manistique, Mich., on Lake 
Mic norther: ys 47 m.; branches, and » 9. m. 
Vv. 81 . 975; V. 87, 89, . 470. The I.-8. C. Commission has 


pineed a final valuath on y $668, 


on the owned and used : ety 
of the company, as of June 30 1915. 


The Ann Arbor RR. in 1 1911 

uired the entire 7200.0 oe 6 ag 2 Vv. =. p. 1109. Bonds epthorined. 
$1 300,000 25-y' % no . incomes; outstanding, $1, . For 
$120°5: B32: net aon, os. $20, 2275 “ouner income, 
" pee Williams; 


350 ear 4 
25; ge AR $4, 304 - def., $24, a06. 

a . fs Treas Otteso = ve -P. & Gen. 
Cress. ad Ta15 Dp. 327. 


ae A «, 
) 
esnigous x meyer. AD ‘.) PEAK ‘RY. —Manitou, Col., to summit of 7 r) 
standard Operated from April to Novem Oe, ry, 
The 1.-S ” Camanaiaion has placed a final gvaluation of $368,741 on 
oe aA of the company as of Sune ; 30 1918. Stock, $5 ; par of 
aperes, $1 Div., 40% ey 1913-14; ‘Asis. Sept., 10%; 1916-25, Bal 


Inc. 


Interest. 4 

$25,000 $23.59 

908 25,627 18,506 
5a} Hartwell; Gen, Mer., 


J.J. 


MARYLAND & DELAWARE COAST RY.—The railway runs from 
West Denton, Md., to Lewes, Del., cutting across the Chesapeake Peninsula 
for over 40 miles, with sidings and spur tracks. The railway also has 
connection with the Pennsylvania System at West Denton by Love Point to 
Baltimore, and Lewes, Del., to Rehoboth Beach, Del., with motor bus. 

BONDS.—The Ist mtge. gold bonds of 1924 are redeemable after 5 years 
at 102% and int. Beginning May 1 1929 and annually thereafter a sum 
may be set aside sufficient to retire the entire bond issues upon date of 
maturity, but the Sumac may devote this sum at any time to purchase 
bonds in the open market.—(V. 124, p. 369.) 


MARYLAND DELAWARE & VIRGINIA RY.—See Baltimore & 
Eastern RR. above and V. 120, p. 1199 


MARYLAND & PENNSYLVANIA RR. —Baltimore, Md . to York. Pa, 
77.17 re other mileage, 3.52. Tentative valuation of $3,072,500 on the 
owned and ee EESy y of the com pany as of June 30 1918. 

STOCK AND DS.—Stock aut thorized $3, ous a. of which $1,997, 

reserved for future requirements. In 1902 th thorized 
4s was reduced from $2,700,000 to $1 500. 000, of which 
are reserved to retire } tore '& Peach Bottom bs and $100,000 
for future parposes, & . 74, p. 94, 427; V at os eg 
Pennsylvania inal bonds. 1041, 
The co. in Sept. 19 the p12. of each 


announced a plan Ey 
$1,000 ist income mige. 4% gold = oe foouy $500 in new 6% Ist 
ar per share). 


consol. mtge. bonds an ay n stock 
nds have been or will be issued under the new mates. 4 amts. sufficient 
to (a) Exchange for outstanding income bonds; (b) cover the payment of 
000 10-year notes due Oct. . 1923; (c) provide for capital sone 
of the York Terminal Ry. Co. and Marylan & Pennsylvania Terminal 5 
(a) retire at maturity or purchase Maryland & Pennsylvania Terminal 
mtge. 5s, due 1936; &) retire at maturity the company’s Ist mtge. 4% 
ous. due 1951, and the $202,450 underlying bonds, Tee 1932; rovide 
funds for future capital requirements including (not to —_— % of of the 
cost of), additions to and betterments of the yf subject to t 
The Series A bonds will be dated as of Oct. 1 19 will mature Oct. 11 
will be redeemable at 105 (diminishing 1% per annum during the last five 
years of the life of the bond) and will bear interest ee unconditionally 
at the rate of 6% per annum. Compare V. 117, p. 1461; V. 118, p. 1392. 


2179. 2573. 

REPORT. —Holders of income pends received interest on April 1 1925 
at the rate of $ $23 for each $1,000 bond, this paw 3 the first pabmans since 
* ril 1 1014; on April 1 1926 received $10 for 1,000 bond; on Oct. 1 

1926 received $15 for each $1,000 bond, Apr. 1 1927 received $i4 for each” 

bond. Oct. 1 1927 asaivet $37 for each $1,000 bond, thereby 
reducing the accumulated interest to 44.6%. For Nand ending Dec. 31 1926, 
gross, $960,027; net after taxes, $242,300; other income, » $11, 7°: interest 
oy iS6 rentals, + $143,638; balance, surplus, $109,882. Pres., O. H. Nance.— 
5, p. 

MA ASOW CITY & FORT DODGE RR.—Owns road from meas Ia.; 
to Council Bluffs, 260 miles; Hayfield, Minn., to Clarion, Ia. 
branch to 15 m.; trackage, Council Bluffs to South basien 8 
miles: total: $83 206,100) aid pret tock 915.688 T820" sna ope 
ng 0 and p , and oper- 

road as of ita main line to Cmake, 00- 


tes the 100-year agreemen 
dated A rl 30 1 pth Jt, 1904, M.C. & Ft. D. ‘being credived 


60% of earnings on business intercha Comps 
Western Ry. and V 73 73, p. 566, 616. 7 ran 87,5 vB. 8. p. 1782: 





at ie 
due Dec. 320 mar the $12 000-000 180 Mf. 2s wen bats by Ge w. 


June 1 1921 and go Great W coupons were not paid because interest was 
unearned. O t Western is not liable for it int. on Hose bondee 
ne corned by he Bason Olty & Ft. RR. Compare V. 111. 
Ps 112 A, A, presective committee was formed in 
020 and called for denon ait of bonds, Under t in Oct. 1922 with 
the commence — oS ages. with cou payable June 1 
153 000 5 Keched, are to ao mat 4%, bonds — yd 
ar hee Sepe. Li of ores and “inereatver - 240.000 of 
As of Sept 927 all except $1 15 one. 


bonds had ey ge acquired, * with sy RE, coupon due June 
ba thereto attached in exchange for Chicago Great W 
d pref. stock pursuant to the terms of said agreement. Compare V. 
116, Dp. 76. 1649. 
BASSAWIPPI pV ALLey Y.—Province Line to Lenoxville, 
miles 5 RA a to Sherbrooke, Que., 3 m.; to 
Boston & Maine R 


MeCLOUD RIVES bina at from Mt. Shasta Ci 

Calif., es. Commission has placed a tentative valuation 
g $1,502, 000 on a total owned and $1,455, on the total used property 
of the company as of June 30 1917, which valuation the company has 


protesees as unfair and con tory. Stock, $1,200,000. Bonds ($1,- 
a 3g =e ). Mercantile Trust Co., San Francisco, mortgage trustee. 
Cal. e.— Gross nt. 

ee $504,852 si: 426 "324. ser" so. 178 $98. 3 001 
Pela nts vetoes 590,584 95,633 31,088 96,491 30,230 


Pres., D. M. Swobe, San Francisco.—(V. 122, p. 3079.) 


MEADVILLE CONNEAUT LAKE & LINESVILLE RR. (THE).— 
Meadville to Linesville, Pa.; 20.54 miles 5 Lgeces Junction to Conneaut 
Lake Park, Pa., 1.07 miles; total, 21.61 miles: a rash. 2.34 miles; = 
and spurs, 2.41 miles; y: track and si dings 8 miles 
July 1 P1990 to Pittsbureh Bessemer & Lake E RR? ,e-, 25% of eros 
earnings. Stock, $200,000; par, $50. Dividends in 1913 to Oct 
4% (2% A. & O.). For year end. Dec. 31 6, gross, $29, 055; net. 

3$.008° interest, $4,212; ‘dividends (4%). $8,000" balance, surplus, 
12, 886. x» 112, p. 2748.) 


MEMPHIS UNION STATION CO.—Owne union 
ey used b 


Loulsv 

and by uri " 
the user basis. Stock, $100,000. owned 
named. In Nov. 1909 made a m the Bankers 


as trustee, secure an issue of 
and severally, b five roads sow 
Pp 


passenger station at 

& Nashbv.; Nashv. Chatt. & St. Louis, 

apportioned ng the 
among 

yo Trust Go. of five roads 

‘000 000" 5 , guar, Joins 

nf p, LO8B: v.08. a” grt 3. p. 13: “1324; V ‘ ef 

. 90, p. 236; 91 “on he I ission has 

PRAT valuation of $2. 359 000 on the eae 7 ed and $793 

on the pees but not owned pro erties of fine Ne ae as of June 30 1916. 

Pres’ 1 hg an oe Memphis, Tenn.; Memphis, Tenn. 

ars p 


MERIDIAN & MEMPHIS Ee BS. —Owns Meridian, Miss.. to Union, 32.19 
miles, with terminals Final valuation of $645 on the 
owned and used pro y Ry the comspany as of June 301917. In Jan. 1918 
the Gulf Mobile Me orthern (which see) pur the outs secur- 
ities ($500,000 stock and $675,000 Ist mtge. bonds) and in 1923 the two 
ee entered into an operating contract. V. 116, p. 2388; V. 106, p. 296; 

. 105, p. 2543; V. 103, p. 1118. Pres., I. B. Tigrett.—(V. 125, p. F704. ) 

"MERIDIAN TERMINAL CO.—Owns passenger station at Meridian, 
Miss., opened Sept. 1 1906. and used by Southern Ry.. ay | c CMe, New 
Orleans & tor thenotern RR., Yazoo & Mississippi V tok, ($1 Ala. 
Great Southern, which own one-fifth each of the cap. 8 ($100, 000) — 

arantee the pods ety —_ severally by endorsement; form, 

1. ThelI.-8. C. Co n has laced a final valuation of $390.07 
the total Anat and used ‘Properties of the a oe ae = June 30 1918, 
Pres., E. E. Norris; , G. A. Cooke.—(V. 123, 11.) 


MEXICAN RY., LTD. —(V. 124, p. 3626.) 


an XIGAN F ogy ony Y.—Owns from Escalon, Mexico, on the Mexi* 
ea 108 wt to Sierra ojada, 83 miles, all steel. See V. 64, p. 619- 
f PD. 


Bo see V. Pp. TRS ng Lee: Pg 89, s. 104: V. 91 p. 1026.—(V. 

103. p. 759: V. 107, 8; V.1 . 480. 

MEXICO NORTH aeons ro ye one coatrota 540 4% mies 
ad Juarez to Ta nanan” La Junta to Minaca__________ 

ih ant mie 475 r+ Cumbre to Chuichupa(building) ri] 

gen Antonio to Custhuiriachio. 13.05 
The company oe leased ,000 acres of timber land and owns over 
00,000 acres of timber lands, with 2 mills at Madera with a ca “oF 250. 

75,000.00 ft. per year, and 2 mills at ee gh ely acity of 250 

year. Controls ——s- 2 » plant # 1 Paso, T 

“- ~ aoe See 88. 'p. 749; V. 89, p. 348, 470: 


°V. 

060 wpae 3100). of which $25,.000.000 issued. 
they 5s £8,459,700; legeed. » B08 G80. 
1463; V. 95, 5. D. 176; 
ertible 

of 15 


street Oo. ‘Toroate, Lad. 285. 1229 
The payment of coupons was deferred. owing to financial conditions in 


Europe and Mexico 

The holders of the pL. AS As of bonds of the company in t. 1922 
were invited to co-operate with a committee which has been formed in their 
interest to take action in order to safeguard their position. The committee 








Nov., 1927.] 
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BAnaSAD COMPANIES Miles Date Par Amount Rate When | Last Dividend |Places Where Interest ane 
_ Wor abbreviations, &c » see notes on page 8) Bonds| Value | Outstanding % Payable | and Maturity Pi eidente aia Pagatie 
@ichigan Central—Stock..-.-.._...--.-...------- seal alga 100] ¢1873640U|See text.\J & a3 "27[20 % Cent Term’ 
Refunding & tmpt Mi Im Mee $i00.¢ 000.000. -----— seaz| 1-200 1 Poor iz Bee text ae senasong stent sonbe ee ee sched 
First -<"<e«<<««< = ,000 ’ , Reg 
MC Michigan. At ray ----Un.xc&r 115 1890 |1,000 &c| 2,600,000 y . J & J Jan 1 1oa0 Oost’ Union Tones Lh: 
lst M on Det& Bay Ci ae PO IS Ae . Us 171 1881 1,000) 4, ean | M & S/Mchi11 do 
do enemas coupons... _sr 171 (754 1,000 &c 5 Q—M |Mch 1pat Grand Central Term, NY 
Debentures goid___...-..--.----.----- xe*@r*} __. 1,000&0} 7,634.0 4¢ |A & OlApr 1 1929 do ‘do 
M'O new M on Gr ‘Riv Vai $4,500,000, 0: § text Greer 84 1909 |_.__.. 1,500,000 4¢ ™M & SjSepti1 ée do 
AE Wy a te alamazoo & aven,xUn.r 39 1889 |1,000 &c 700,000 5 M & NINovil1i1 do 
Mich Cent Ist M on Jack Lans & eh oe st 901 1,000\¥ 1.988 000 34 eMe& s Sept L 1951 pes: s a CO T; cp at G Te 
Eauip, ‘rr. $4,500,000 (300000 annually) gu eyc* i916 |--~1.000| _ 900-000 BE [ae lawl? 1887 am 
Pe ee ann, -d.ceer “= 1917 |1,000° &e| 3.000:000| 6° IM & SiTO Scott s9 New York 
N Y O RR Co equip cert due $467 665 ann-- out! Blondnmend $3,741,318 A & O15|To Apr 15 1036)...................... 
de OE: shvancodtiibahdtbbdbadioasase oon EE fowcnsebe 3,730,000 5 J & D/To June 11937 |Guaranty Trust Co, N ¥ 
de Gt: +tidkiecscdedeebetecocdtaatned oon MEE Beeecesce 510,000 4% iM & SI/To t 1 3937 do do 
do ah: ) ddcsncutitteoanattadanwdiaubes oon TEE Reenncess 6.952.000 5 J & D/To Junel 1938 do do 
do OS. waibivctadibdsdcedebiorbiebbunt< cone EE hdbeairitve 2,796,000 5 J & DITo J’ne 1 1939 do do 
do ET Sa 8 RLS GOSS ce Th Be A oes ond EE Beodnie 2.076.000 ai M & 8 15/To Sept 15 1939 do do 
© ee eS 5 TS CREE Sa Sas ae --- 1925 |$1,000&c; 3,042,600 4 M &N 15|To pe tee 15 °40 do do 
Bay Ci & Bettie GisMs gu Ne et } a4 1-200 49.05 86 ; ® pipes +} Cent Union Tr Co, N Y 
end.Mp. :000| 2421, 
TolCanBo & Det 19th $4,500,000 ¢ fu a (end) G:xe" &r- 69 1 1,0004e| s100,000; 25 (3 & Bipce + ieee mpenmnetens NY 
@idd & Uniony RR—l1st M ,000.. Ba.y 14 1913 | 100 & 190,000 6 M & NINovl11 fre Trust )o, 
Storr oe, inc bonds red par..y| -... 1913 |.......-. 242,500|See foxt|M & NiNov 1 1983 oe. Ga & oo N 
aidt ites iss g red 102 Pxc* 306 1913 1,000} 6,315,000 5 A & OJ|April 1963 Ni York and Phila 
2d income) Co -xc*| 306 1913 |500-1000| 5.500.150|/Up tob%| Sept. 1|A Abr 11 1 1958 See text 
Ww Val lst M g gu red par..... uae eee 1,000} p 56g |A & OV 1931 Office, Philadelphia. Pa 
x An asa my 3.000, he eA ty dakiug tena | eOtwhich | $17,007.|700 held by IN ¥ Con 
a ve 0 e oa c Ww . , . 
y ,000 purchased and ate laa Grant |Trustees. . ae a ee 


























(Chairman), Loring C. Christie, H. Malcolm 
JoLnston, H. A. Vernet and R. Wallace. Ocm- 
‘ ‘ome Smith; V.-P., Miller Lash 


=F Treas., R. H. Merry.—(V. 118. 
MICHIGAN CENTRAL RR. CC co. 


Sec. & 
(THE) .—(See Maps New York Centra! 
ain line—Kensington 
branches owned, 913 miles; line jointly owned, 2 Ak leased lines, 575 
miles; trackage Mey: 4 miles; total operated, 1,856 =, with 683 
miles of 2d track miles of 3d and 9 miles of 4th track, and 1,557 miles 
& 
is controlled, the stockholders in Nov. 1926 approved the lease of the 
to the New York Central RR. Shareholders voted June 8 1916 to purchase 
15 subsidiaries, inclu of 
nel Co. V. 102, p. 2254. cons eo e 
terest in Indiana Belt RR, See that co. and V. 106 
Third-rail electric Detroit , 2.72 m. | 
RB: 710; > o76: V 1499; V. 
ommission Fg laced a tentative valuation Pr Be. 858 ,402 
.973 on the total used property of the com- 
ee <A of June 30 1918 
TROL.—The N. Central RR. Co. on Dec. 31 1926 owned 
18, 377, 900 of the $18. 736 400 stock issued. See that co.’s statement (also 
Jb #,. on Nov. 4 1926 approved the lease we the New York 
Conneai of the entire railroad subject to approval of I.-S. C. Commission. 
The pro a a’ of the road to the New York Central RR. for 99 
ears 
Grand Re Ra ids Mick -, Sant. a 1926, upon a petition by minority stock- 
holders of the Mi 
Hol that no ay an evident in the p 99-year lease ote 
t ey < c Appesls * Cincinnati handed ore an opinion Nov.3 1926 
SU. District Judge C. a in es t, dis- 
Sedan or the Continental AD . i 2 a. 


to Detroit, 272 miles, 
side &c. 
Saginaw Ry., Pavilion to Woodbury. Mich.. 
tee 
all oe mentioned in bond table at h 
= Detroit ag: Be 
s igngoa fe for 999 
- 92, p. 
on the total owned and $150.70 
. Pp. 1424. for proposition looking to ultimate merger 
restrained by the U. S. Circuit Court of Appeals at 
road by its may stockholders, the New Pork Canton! RR., the U. 
—~- i the ‘appiteat for ar injunction. 


An appeal has been 
a] -~ Slee Central RR. Co. below and p23, Pp. in i500, 1629. 
pte DIv8s.— fs '06. > bx ie. °15 to’21. °22. '23. '24. °25. °26. 27. 
5 %ytiy. 8 20 20 20 35 37% 


4 
a in 1927: Jan. 29, 176%, Truly 20%. 


ing & Improvement mortgage of 
of directly pene road, also leaseholds. 
oqner y secured. and about 
to, provide ‘or refunding “the under- 
uetle takts ween, » a 0,000,000 of the new bonds have 
issued for er than refund urposes, bonds 
the mortgage for occas 
cost of such outlays e de 
ona or we h the 
Dec. 31 192 $6.171,000 Series A and 
issued and were held by or 
at * but 79.000 was sub- 
hore & my ted by the fnew merged into 
opera: y compan 
TBs ¢ 76, p. Sy - 63. D wit Py a 


1367: 1 06."p. 556 
% ioi.* ° 1600; V-8 83. p. 000 85. D 

ril 1909 an issue of "$25, 000,000 4% 20-year debentures was Ea 
ized. Apr the $4,500,000 aut horized 4s on Grand River Valley RR., 
$1,500,000 are reserved for vt aa be + Go. ane and $1,500,000 for future 


requirements. Vv. oP. D. 1002, 1061. . 90, p. 1554; V. 89, 


D. Ee Vv. 90, ALR 
bonds, see Canada Southern ang ‘oe River Tunnel. 
Equipment eens bende of 1915, | see V. 103. p. 145; 102. hs 
n Central RR. equi ment trust of isi7” Vv. 164° 1794. 
ie with four other covenants to pay New York Central Lines 
car trusts of 1920, 1922. 1923. 1924 and 1925, the ——— s share of equip. 
— outstanding being as shown in table at head of p 
ipment trusts issued to Director-General for fw stock allocated 
to tis company. See article on snomer page and V. 113, p. 1471. 
Government loan, V. 111, p. 2520; V. 112, p. 162. 


REPORT .—For 1926: 


been 


LantlF 


E 


steve 
ze 


Years Ending ”, 31— 1926. 1924. 
Railroad revenues__-__-_- $95 524,343 $91. ‘S64, 377 $87. 614,662 $94, ee. 042 
Net from operations.__.. 23,565,130 338 25,455,13 27,158,510 
Gross income-_--__-__.--- 25. 328,516 33° 392" 987 20,122°325 30:751 ,012 
Rentals leased lines__- 2,735,883 2, 14 2.734.782 2.736.748 
Interest on bonds, &c___ 3.426.856 3.721.899 3.725.042 3; rt or 
Other rents & miscell._- 201,878 0 4,966 1,365 
Pee 6.557.740 5.152.510 3,747 280 «63 a7 ,280 





amy eee surplus__-.-- 


$12, 406,159 $13,653,684 $9, ,880,254 $10,429,168 
or latest earnings, see **Railway Earnings Section”’ (issued monthly) .— 

we 125, p. 2669.) 

g EP LETONN & UNIONVILLE RR.—Middletown, N. Y., 2 ) ae | 

& W.Junc., N. Y. .03 miles. Has an agreement with the N. - Ont 

ry Western Ry. of the use as pppstuie both of the terminal in Middictons 

in entering that city. 
properties of the 


and of the mile of track u 
Final valuation of $322,847 on the owned and used 
company as of June 30 1916 and of property used but not pwned, $102,000. 
tion in 1913 (V. 97 . oe A, Pe of | aw: ~ Unionville a 
“dy Tg Cap. k, $150,000. 





ve been paid as follows: Nov. 1915, . 2 1016 't Rov 
tory. 2 2% yon a 


May 1918 (for 6 mos. Oct. 19 4%; 
full 6% paid on income bonds in 1918; Nov. 11919 pr 1 1927 tT 3 


nnually. 


REPORT.—For 1926: 
Cagneer meerees 
Is, &e. Dividends. Bala 


1996" $i8o4 457 $42. %99 %. 362 $33,204 $8,940 2.903 
1925 ot 167,997 49.192 1.537 | ott 480 4 470 nid 2,027 
dent, G. T. Townsend; V.-Pres. . Mer., J. A. 8 


Frank H. Finn; Treas., R. H. Clark — n tae p. 2584.) 


net Bi RR. CO. (Compagnie des Chemins de Fer du Midi.)—The 
di RR. Co. system includes 4,210 kilometers of line (about 2,609 miles), 
} the only railroad connection between Spain and ontinental Europe 
ORGANIZATION .—Organized in 1852; assumed proves title in 18 3. 
oe TOC. —125,000,000 francs divided into 250,000 shares of 
francs each. f this amount 28,84 francs had oben for 


called 
poe A. tion up to . Ms 31 1926, leavi outstanding 96,152,000 francs. 
DIVI DENDs. —An annual distribu tion of 10% per annum has been paid 
on ks a ital stock since 1883 (see Government guarantee). 
BONDED DEBT.—On Hee. 31 1926 bonded debt ¢ of co. was as follows: 
Par Value of Out- 
standing Bon 
a eee . 1 084 232.000 
24% % bonds i897-1057 2 GR Fe RR a, ea Bas WE 104,648, 
4 I a le sein 179,300, 
I a eats 187,200, 
oy 2 | RI 6 ee ie) carpe pe 283 ,307 ,500 
a173,147 ,000 
63,000,000 
6% bonds Swiss issue of 1926-82. .........----------- 10,000,000 
I ce es aed ek tcbsendedh deck 278,024,500 
6% bonds 1921-1982. - ,.--------------------------- 801,236, 
4% 10-year notes asat. beg ) BE LPR anh ee. SHAS Bt et 145,401 ,000 
6% ek i PTL. «). cndcuwaeddsnedds +dhecene 139,859,000 
i pr nn RL 7. TE se ehibadaboe abies "834" 
6% 10-year notes, 1925-35.............1.2.222222 2 278,786,000 
7% RE Os, IE so: ae sn hein Ga Sek ein ee ,765, 


a American issue of 1920. 6 Sterling, London issue of 1922. 

Of the 6% bonds, 203,400,000 francs were offered from Oct. 1920 to 
Dec. 1926 by A. Iselin & Co., New York. ‘These bonds are redeemable 
at par by annual drawings, in ‘accordance with the amortization schedule 
orinted on the bonds, in amounts sufficient to retire the entire issue by ry 
the company reserving the right to increase the amount to be redeemed i 
any year. Convertible at any time into an equal principal amount of 6% 
French bonds, listed on the Paris Bourse, but subject to French taxes. 
a egane sac interest (J. & D.) payable at the office of A. Iselin & Co., 
36 Wall St., New York, without deduction for any French taxes, resent 
or future, if bela’ by non-residents of France. Compare V. 111, p. 1472. 

No mortgage has been issued on any part of the property, all bonds rank 
equal and are a direct oe of the company (see _Govt. guarantee). 

ernment Guarantee an agreement between the company and 
the French Govt., approved by a law enacted Nov. 20 1883, it is provided 
that if in any year, prior to Dec. 31 1960, the end of the concession of the 
company, the net income of the company is not sufficient to cover the 
interest on, and the amortization of, its bonded debt, and to make a dis- 
tribution of 12,500,000 francs on its ‘capital stock (at the rate of 50 francs 
per share of 500 francs), the French Govt. will provide the company with 
the amounts necessary to make up the deficiency, any amounts so advanced 
to be repaid with interest at the rate of 4% per ann. (3% since 1896 in ac- 
cordance with the agreement in connection with the transfer to the Govt. 
of the two canals mentioned above) out of any surplus net income of the 
company remaining after making distribution of 10% on its capital stock, 
and that if at any time prior to the end of the concession the Govt. shall re- 
purchase the sompany % roperty and take over the operation of its railroad, 
the Govt. will pa e company annuities not less than the a egate 
amount required for y 4-4. on, and amortization of, its bonded debt, and 
for making a distribution of 12,500,000 francs on ité capital stock. 

New Convention.—See Pesto hgvarsasemsenee 5 RR. below. 


San NOs. .— (Figures aves are per 1,000 fran 


ear— 192 192 192. 1922. 1921 
Operating receipts ___-_ 849,802 641,964 560,252 475,916 442,982 420, 136 
Operating expenses -_ -__623,111 544,382 a 38 469 + .211 457,785 496,337 
Net operating income__226.691 97.582 72.783 24.705 — 01 
Fixed charges, &c____-_ 236,368 192,056 163. 607 149° 963 141 "579 109, 699 
10% dividend on stock. 12,500 12,500 12,500 12,500 12,500 12,500 


Advances madebyGovt. 

under agreement with 

the Government.._.. 9,677 94,474 90,824 -__--- 

OFFICERS.—Pres., Georges Geissier; V.-Pres., Henry Pereire, Eugene 
d’Eichthal, Paul Girard; Sec., Georges Bertrand; Gen. Mer., Paul. Office, 
Paris, France.—(V. 124, p. 3348.) 


MIDLAND VALLEY RR. CO.—Owns and operates from Excelsior 

Ark., south to Hoye, Ark., and north to Fidelity, Ark.; also from Excelsior, 
west to er Kan., and from Jenks, Okla., to Glenpool Okla., a ay 
of 306.17 ag gh also > operates under trackage from Rock and, ‘Ark. 
Ft. Smith m., Silverdale to Arkansas City, Kan., 9 m.; ah 
Wichita & Niaiena “Valley RR., Arkansas City to Wichita, 51 miles, for 
50 years from July 29 1910, for 25% of the gross earnings (and any de- 
ficiency necessary to meet the bond interest and taxes;) total owned or 
controlled and operated, 459 miles (V. 121, p. 195.) 

The I.-S. C. Commission has piece’ a tentative valuation of $10,750, (a4 
on the total owned, and $11,725,185 on the total used pee of t 


ORGAN as of June 30 1919 

IZ’N.—I1n 1913 - pn fovestonase, - 06. D. 554. 
TOCK —Auth., common. $16,000 pref., $5,000.000 Y tstan ding. 

$4°008. 500 common and $3,999,250 5% meet (prin. & div. ): par $50. 


voting trustees decided to te the voting trust on May 10 19238 
pid pref aoe is — -~&. A at par on any div. date after July 1 1916 on 20 
s’ notice 
IVIDENDS.—An initial div. of 24% on the pref. stock was paid 
June 1 1923; same queens paid semi-annually to Dec. 1 1927. On com., 
paid initial dividend of 244% on April 15 1925; same amount paid semi- 
annually to Oct. 15 1927. 
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| Miles| Date 


[ Vor. 125. 








RAILROAD COMPANIES 


When 
(For abbreviations, &c., see notes on page 8] 


| Payable 


Par | Amount Rate 


Places Where Interest and 
Value |Outstanding % * 


Are Payable 


| Read | Bonds | 


Last Dividend 
and Maturity | 





Mill Creck & Mine Hill Navigation & RR—Stock..__| | 
Milwaukee Lake Shore & W 
Milwaukee & Northern—See Chicago Milw St Paul & Pac 
Mine Hill & Schuylkill Haven—Stock (6% rental) --_| er 
Gineral Range— Consol mtge (text) gold red at 105-_z¢) 7 
General mtge interest guar by Canadian Pacific_Fz 69 
at & Cal cons mtge gold red at 105 assum__z 
Gipne Recelver's cortin ar oo all of one class, $26.000 000 
Receivers’ pe mares 
4 a tee tol A pe | suae to pibert, Lea (ext) F.2c* 
fm ip eet 59, p 1145) _N.xzo* &1 


S gues & 1__Ce.xe*&r’ 
Beiter & hrc a ($18,000 m)..Cex 
Refund and ExtenM ,000 g red xt -Gxc* &r* 
Equipment trusts, Di rector-Genetal of Rail yw 
cove ae a M 6 ANE. 


U 8 Govt Fe 4. pot settlement 
Equip notes National Ry Service C 
United States Govt 10-year loan 
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The _ Sommaire in Sept. 1925 were given the privilege of guhersining 
to 40,000 es (no par value) at $50 per share to the extent of 164% 
their holdings to the stock of the Muskogee Company. The latter company, 
incorporated under the laws of Delaware, was organized as a holding 
company to own a controlling interest in the soaieitien of the TT 
as mae & Gulf Ry., upon its reorganization and foreclosure. - 121. 


225. 
‘On Feb. 20 1926 paid a stock dividend on the common stock, payable in 
stock of the Bird Creek Co. to common stockholders of record Feb. is 1926, 

on the basis of one Bird Creek share for each share of Midland common 


stock held 
we .—The first 56 and ee | M., (income) 5s, issu Dlap 
v. oS. D. “Es. exe a first and second lien sctyely on) 
property; the leasehold interest in the W Midland Valley RR 
sii che $¢ om. 000 Ist M. bande of tha ladane ane $460. 000 of its $503 ,300 
common steck:; (3) aarneeen County Coal & Mining Co. bonds, $1,241 500, 
and stock, $250,000 (being total outstanding issue of both aaeeiten” 
awning about 18 ,500 acres of semi-anthracite coal lends. Of the Ist 5s, 
have been issued on account of retirement of outstanding 
bonds and other indebtedness and improvements, &c., of the remaining 
E reserved for 85% Oy the cost of impts., extens, &c., under 
ctions. Issued, 6.913,000. of which $6,315,000 are out 

See V. 96, p. 1 1489. 





t of interest over the $2,000. 

or the year ended Jone 20 181? Be was earned a id on Sept. 
on eB TY™ mtge. Series A bonds; 4% interest was pe lared i. 
Sept. 1 1918 for the year ended June 30 1918 but same was not made until 
Oct. 2 1918 on account of funds of comp. being under Government control 
8% interest was declared, payable Sept. 1 1919, for year ended June 30 
19; 3% was declared for the year ended June 30 1920, payable Sept. 1 
feew, Sept. 1 1921 to Sept. 1 1927 paid each year 5% on » Roles A ana B 





REPORT.—For 1926, gross, $1,659,431; net oper. income, $1,297,473; 
other income, $182,608; int., rentals, ke. $705. 161; pref. div., $199,962: 
common div., $200,325; bal. , sur., $374,63 

For latest nar a eee see * ea 4 Harsings sy (issued monthly>. 


Pres. & Treas., R. K. Del Offi f. 
ette Building B pee —_{¥, 125, 7 10485 ) i oh ne 
MILL CREEK &. mine HILL NAVIGATION .—Mill Creek Jct. to 
Broad Mountain, Pa.. 3.95 m.; branches, 1.92 2 aw track, 3. 1 m., 
sates pant | 87m. Leased in 1861 4 Gon years to Phila. & Reading RR , 
oer rental $33,000 — eading way, and in 1923 by Reading 


MINE tp te SCHUYL-KILL f DAVEN BR Prom Schuylkill Haven to 

Ashland and 20.60 m.; total track 
130. = 3 iene sf rental reduced to Gx ca stock, enter new v lease for 999 
ears ry Read 0.3 8 pal Feb. 

3% in Aug., 4% being deducted for taxes —(V. 6%, 79.) 7 


MINERAL POINT & NORTHERN RY. —Highland og _ Highland Jct, 
Wis. + 28 -4 miles; trackage to Mineral Point, 4.2 m.; 30.6 miles. 
The I.-8. Ve Commission has placed a final Yoleraden ‘of’ 3556, 927 on oe 
owned and used g Bao m ety. of me os co mpeny as of June 30 1917. Stoc 
$550,000; par, $ For 7. 1926, gross, $104,993; ao, $30, 208: 
charges, $17 yer bal., wr. 722, Pres., Thos 2 Jones, Chicago. 
schree- , and Gen. Megr., W as Smith, Mineral Point, Wis.—(V. 122, p. 


m MINERAL RANGE RR. CO.—Main line owned, 58 miles, of which 11 
ae operated; leased lines, 20 m. of which 8 not operated; pera 
7 es; not operated 19 miles; total miles, 78. — total ¢ a 
n 1895 paid dividends of 10 in ° H 
mone since, Stock, $1,500,000" “car $100. eae Sere Sige Beene 
BONDS.—Consols for $1,000 are reserved for $3,000 old bonds. Of th 
aropauae Oto (ethene gC SORA cos 
ch are 4s) an 
both s which it guar. as to int. V.75. p. 554. See 73 000 5 616:V.73 #3. 
REPORT .—For 1926, gross, $285,178, net i d 
other income, $46,682; deductions, $99, $91; bal. def. $00,055 Vind 0 
Jaffray, Minneapolis; Sec., W. R. 
Ellison, Marquette, Mich: N. Y. 


OFFICERS.—Pres., ©. T. 
Minneapolis; Treas., W. J. 
64 Wall St.—(V. 123, p. 2389.) 

MINNEAPOLIS ° 
toni L & ST. LOUIS RAILROAD Co. 
Road Owned— Miles Road Owned (Continued)— Mtles 
sptance polis to Angus, Ia 260 | Winthrop, Minn., to Storm Lake.154 

Moines to Ruthven, Ia...138 Branches 155 

Reprine. Minn., to Leola, §.D.329 Tr 
Conde to s. 103 


Northwood to Albia. SC 
loosa, Ia.. to Iowa Jct., 11.186 
operated 


59 mil 


Harley, 
office, 


(THE) .—Road 


Total owned and 2: 
The line of road extending f. Albert 

Iowa (27.58 miles), Ay elem, 

Pacific Ry. Co. 


The I.-S. C. Commission has placed a tentative valuations of $46, 944,428 
on the total owned, and Sis. 057 ,544 the total 
po Ba Pg pad. an isa? on the total used properties of the 
ORGANIZATION. ainscmperated in Iowa Jul 
as 2371, Ve 08D. of Minn. & St. Louis RR. of 
eb. 1916. 


Minn., to Manly Junction, 
is owned jointly with the Chicago Rock Island & 


1 1916 (V. 103, p. 145) 
inn. and Iowa. . 
- 102, p. 522, 529; 


- 103, p. 2163; V. 104, p. 224. 





Recetver Appointed—Protectt.. Committee for Bondholders.—W. H. Brem- 
ner was appointed receiver July 26 1923 by Federal Judge W. F. Booth at 
Minneapolis. Following the appointment of the receiver, the 4 
named below was formed to protect the interest of the Ist & ref. m 
50-yr. gold bonds and Iowa Central Ry. lst & ref. M. 4% 50-yr. gold 


Committee.—Jules 8. Bache of 7. 8. Bache & Co.; F. Q. Brown of a 
mond & Co.; Charles Hayden of Hayden, Stone & Co.; De Witt Millhauser 
of ~ yg & Co.; Le Roy W. Baldwin of ~ wr Trust Oo.; with E. P. 
Goetz, 442 Broadway, N. Y,. and Alfred A. Cook, counsel. Empire 
Trust'Oon N. Y., depositary. V. 117, p. 440, 554; V. 118, p. 204° 


In Oct. 1923 wig: committee was formed to protect the interest of the 
lst & ref. mtge. 4% 50-year gold bonds. The committee is com of 
James H. Per am . of Farmers’ Loan & Trust Co., New York; Le 
Roy Merwoed Pres. of Mariners’ Savings Bank; HH. ¥. Whitcomb" 
Northwestern Mutual Life Ins. Co. of Milwaukee, and James Lee Loomis, 
V.-Pres. of Connecticut Mutual Life Insurance Co. Sec’y is F. A. Dew 
3 William S8t., one depositary, Farmers Loan & Trust Co., New York: 

V.117, p. 1664; V. 118, p. 1135. 

In Oct. 1924 a committee, composed of L. Edmund Zacher, F. J. Lisman 
and Walter H. Bennett, with W. C. Robertson, Sec., 128 Broadway, New 
York. and American Exchange Nat. Bank, N. Y., depositary, was formed 
to protect the interests of the holders of the lst consol. mtge. 5% gold 
bonds, due 1934, and the Des Moines > Ft. Dodge RR. 1st mtge. 4s, due 
1935. V. 119, p. 1184, 2064; V. 120, p. 1583. 


In Oct. 1924 the following store a was ormed for the protection “ 
the interests of the holders of the Merriam Junction-Albert Lea ist m 
bonds, due June 1 1927: Samuel Sloan, Beekman Winthrop, Lewis 
Curtis, with P. C. Beardslee, Sec., 22 William St., New York, and Farmere 
Loan & Trust Co., N. Y., depositary. V. 119, p. 2064. 

oy of 


In Dec. 1924 the following committee was rh ar for the 
the interests of the holders of Iowa Central lst mtge. 5% 
June 1 1938: George E. Roosevelt (Roosevelt & Son) 

O. Quarles (Finance Committee, Northwestern Mutual Life a (Oot 

Daniel J. Glazier (Treas. Hartford Fire Insurance Co.); R. G. Page (Bank- 

ers Trust Co.) with Halvar Utvik, Sec.,31 Nassau St., New York, and Root, 

es Buckner & Howland, Counsel, Bankers Trust Co.. New York. 
epositary. 


Stockholders’ Committee.—A seockbelders’ yf Commlcece nas also been formed 
consisting of Pierpont W. Davis, Chairm Hawley, W. B. A vi 
s. B. November and Chas. E. Graham, with James McLean, Sec’ 

New York, and Marcus L. Bell, counsel, 25 Broad St., 
The National Cit ao of New York, depositary, 55 Wall St., New York. 
V. 117, p. 554, 1 - 121, p. 2035. 


STOCK.—See alia at head of page. 

DIVIDS. "97. "98. 99. 00. "O01. "02. "03. 04. 

eferred ha 3% 4% 5 5 6 6 5 
Oemmon —None— 1%4 65 5 2% 


BONDS, &C.—Bonds due 1927, Nos. woe 1400, for $500 each, *y xf 
3% to those above, were assumed by B. < & N. (now C. R. I. 


. J. Lisman & Co. purchased at their deci June 1 1927, at dn ll 
$956. 000 Ist mtge. FoP bonds (other than bonds bearing guaranty of B. C. 

N. Ry.), which were tendered for sale. In lieu of selling bonds as afore- 
8 bondholders were given the privilege of extending the Drape 9 ae thereof 
for 5 years with interest at 6% per ann. The extended bonds will be red. on 
any int. date on at least 3 weeks’ notice at 102% and int. up a June 1 1928, 
and at least 4 % less prem. with each succeeding year. See V. 124, p. 3064.) 


First Refunding mtge. of 1899 is limited to $13,244,000. The mtge.i 
Ist lien on 277 miles of road and on $299,500 stock of Railway Transfer Co. 
of Minneapolis; alse a lien on paw covered yy the Merriam Jct. & 
Albert Lea mortgage, Ist consol. mtge — Des Moines & Ft. eC. lst 
mtge., subject, goagre:. to those — {4% " speees % due ont. 4 
was not ar . D. 187. a 7 2147; =z 

p. 1420; 88, ‘. 208" Rea. 506; V 7’ Pp. 4129. ‘ass 6 = 


The ‘Refunding and Extension” 50-year bonds, dated Jan. 1 a ($75, 
000,000 auth. issue) are secured by a genera! lien on properties pe owned 
subject to existing liens, and have a t lien on 216.93 miles of road, viz. 
Water town to Leola, 8. D., 113.85 miles, and Conde to Akaska, 8. D. 
103.08 miles. Issued to aie 31 1926. $8,985,000, of which $1 500.000 

pledged as security for note issued to Director-General of Railroads 
cover ederal control settlement; $785,000 were pledged as security for 
loans and bills pevabis; | $2,377,000 were pledged as security for ovens 
loan from the States Government: $318,044 were ke!d & 
treasury unpledged, and $4,004,956 were outstanding in the hands of the 
ae. Of $66,015,000 unissued bonds, $37,354,000 are reserved to 
equal ht, of underlying bonds, $15,661,000 ) for impts., second 
track, &c., $3,000,000 to purchase rolling stock and $10,090, ar) ‘for addi- 
tional road, branches or terminals. Interest due Aug. 1 1923 was not paid. 

The $3,072,000 De M ss & Fort Dodge 4% bonds dated Jan. 1 1905 
were guar., p. & i. . 79, p. 1704, 2696. 

Interest due Sept. i 1923 on the Iowa Central Ist & ref. mtge. 4s, due 
March 1 1951, was not paid. V. 117, p. 1129. 

Interest due May 1 ws ti on the Ist consol. mtge. 5% gold bonds, due 
1934, was not paid. - 118, p. 2179, 2427. 4 

Interest due June 1 1924 on the Towa Central Ist mtge. 5% goldjbonas. 
due 1938, was not paid. - 118, p. 2824. 

All sented aoe Rieder Junction-Albert Leallsts;mtge. 7% bonds, 
due 1927 paid to date see also V. 124, p. 3064). 

Equipment trusts issued to Director-Genera! for rolling stock “allocated 
to this company. See article on another page. 

There were also outstanding as of Sept. 30 1927 


"05 to Jan.’10 


5 yearly None 
7 since 


7 $955,350 notes held Dy by 


93, p. 1668), and Iowa oa & "ae Ry. and — plan of } National Ry. Service Corp., due $53,075 s.-a. (May 20 and Nov. 20). 


Government loan, V. 112, p. 1519. 
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41 SCELLANEOUS COUPANIES S6tles Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, -, 8¢e notes on page 8 Bonds | Value | Outstanding % Payable | and Maturity Dividends are Payable 
| 
| 
Sinneap St P & S Ste M—Com stock .000 000 =— eS $100/$25,206,800| See text |See text [Dec 17°23 4%/|Minn office; checksTmal) 
Preferred stock 7% non-cum $14,000, (see text) wo-| soe it* | 12,603.400| See text |See text = 7 ‘23 4 do ae 
Leased line ctfs $12,500,000 auth __....______- mes 100} 11.245.500) 4 A & OJ/Apr 1 2008 do 
lst Con M g int ,end) oo text) _.___ Ce.xc*&r*; 3.292 1888 1,000|a71,147,.000/4g&5a\J & J Tuy 1 1938 Bank of Montreal. N Y 
stref Msf “A’ $15,000,000 auth. Gc*&r*) 3.292) 1921 1,000} 2,400.000 6g \J & J July 1 1946 Bank of Montreal, N Y 
nd mtge $5,000,000 gold int guar __Ce.zc*&r*| 3,292, 1899 1,000; 3.500.000 4¢ 5 & J\Jan 1194 Bank of Montreal, N Y 
Central Terminai joint lst M g red text.G.zc* &r* | 1911 | 1.9000&c/} 3,943,000 4g |\M & N'Nov 1 1941 Bk of Mont, N Y & Lon 
Collateral trust gold bonds. ...........___--. Bazc*; ---| 1921 1.000; 10,000,000 6% eM & 8/Septl1 1931 Bank of Montrea!, N Y 
Collateral trust notes red 102%_..._...._-_-- Bac* ---| 1924 |100 &c 3,398,200 rts. M & 8/|Mar 1 1949 New York 
nn eee pammnenannenans =| igao |"7710000] *'T80'000! «8 law ote Rt 1 2ob0 litiaaaspaiis FeO" Malan 
ar trust Ser fH Gue $50,000 yriy _._.....-....-..- c — ’ 0 AD $ nea . 
do Ser. I due B08 sats ia tnantididians Cexxxc ~-_| 1920 1,000 750 000 78 |J & D/To June 1930 (Bank of Montreal, N Y 
do Ser J due $240.000 yriy___.---- Ce. xxx ---| 1921 1,000; 1,920,000 6% e\M & S8/To Marl! 1935 do do 
do Ser K due $118.000 sa... .-- xxxc*&r* @--| 1923 1,000; 1,298.000 5 M & 8/Sept'27-Mar '33|Dil., Read, N Y; & PeP 
do Ser L due FE Be ahi weddnéindbe « xxx o--| 3925 1,000 320.000 52 iM & N{Nov '27-May’35 cueer - sauteidey Minn 
do Ser M due $51.000 s-a___._......-. xxxc* ---| 1926 1,000 877.000 4% \M & N/To May 1 1936 do 
do Ser. N due $53,000 J & J... cnn ocnne c | 1927 1,000 479,000 5 J & J)|To Jan.11931 |C.&C.F.&S. Bk, Chic 
@innesota Transf— ist M « wall 102 %___ c*&r*|109. 97) livid 1,0U0U; 2,160 .uUU 566 \F & AlAug 1 1946 N Y and St Paui 
Migs Cos Cent—Ist M $10,000 000 ¢ gu red _{tes0) --G. xo* 1 500 &c| 2,847,100 56« JF & JIiJuly 1 1949 N Y, Callaway, Fis &0o 
Lumber Co notes due $50,000 s a..........-- — 1923 |-....... GO eeccedssl onbéncdalepadentabystcs achéciedsatsaaea 
a Of which $56,863,000 are 4s and $14,284,000 are|5s. | 
we 
| } 
‘ 
| 
REPORT.—For 1926, showed: 7% on par goes to the preferred; the next 7% 0 on par goes to the common 
‘ombined. rporate. | any further dividends from the same source must be in equal percentages 
a. $1 134.070 133? 268 $1 si4 677 $1 rite 9] ° Sonatas rey <1 
ee. SS ,144, .251, 414, — 1°03. 04. ‘05. '06. '07. '08. ’09. "21. °22-'23. 
a ad, en a 12,792,275 13,021,838 12,833,062 14,103 mt do en ee ws a r oe os ¢° ss A: 2 al 
» express, iiscccss 797 375 801,167 848,133 859,576 nf dividend of 2% was declared payable J A a 15 1922, but paym ent of 
: - u Vv. was enjoin y the strict Cou nneso 
Total oper. revenue_-$14,733,725 $15,074,273 $15,095,872 $16,605,121 | J auig brought by two stockholders involving the question of rit ~ ph 
Ezpenses— aod common ders. In Dec d 2% 
Maintenance of way, &c. 2,459,003 $2,442,591 $3,041,869 $2,315,954 | able Dec. 28 1922, this payment also _— enjoined by another suit seu 
Maint. of equipment... 3'284'039 3.256.075 3.854.647 ’ 34 by the same plaintiffs. See V. 116, gl ie In ate 1923 a d 
Transportation expenses 6,615,980 6,571,801 6,783,123 7,329,828 | was rendered favor of the pm My ; V. 115. p. 869 
Traffic | ae eae 435,363 389,170 337 ,935 314,084 | 1429, 1532, 2581, 2685. On Oct. 15 1923 Mind 18: P 2 P =. reme Oourt denied 
General, &c.........-- 511,005 560,532 535,656 521.993 | an appeal in wee ‘suit. Compare V. 117, p. 1775 on Dec. 17 1923 paid 
bet ahd ld dhl tient nian 750,465 760,858 726,955 790,483 4% on both the Pace & and preferred stocks. sone + nies 
—Oan. Pac. guarantees nt. on all ol nds secon 7 
Total exp. & taxes___$14, 055. 855 $13,981,026 $15, 280,184 $15,079,688 | reduction of int. 4% also on 4% consols of 1888 and $8,136,00 b% 
Net operat revenue_ $677,870 $1,093,247 def$l + 3 $1,525,433 | consols issued in 1925. Mh V. 50, p. 784; V. 51, p. 239.) Ril but $4, 
Divs. on s owned ___ 64,144 24,144 84,1 Mino. 8. 8S. M. Bonds and practically all other issues assen 
Rentals, lease of road, &c 203,099 218,742 361'870 330.031 Abstract of Mian Sie Ste. Marie & Atlantic mene. in V. 45, p. 243; 
Can. Pac. Ry. Co. on Dec. 31 1926 owned $3,993,000 of the M. St. P. 
Total net income-____ $945,113 $1,336,133 $201,702 $1,939,608 | & 8. Ste. M. 1st 4s. The Consolidated mortgage of 1888, abstract V. 47, 
Deduct— Pp. 142, was for $21,000,000 on 800 miles putt cient of this reserved to r 
Interest on funded debt. $2,036,542 $2,055,160 $2,079,994 $2,126, 620 prior bonds) and for $20, — mile on all additions. ener amount 
Int., disc’t & exchange.. 139,308 125,159 88,361 89,434 | 4. pewerer, ig Pemeriened pO times the “~ . 351; V. 73, 
me Gite 3 G8 wa6 362 U1 V. 80'p. 779: v ot) "ic 8 05. B. 544s VO aie: P10 1h gee: 
- oo a v. 103, p.321;V 108, p Aa'to 24 4, a8. 13 63. p. 689. 09,7 § 577: 
tal fixed, &c., chges . P . = ® ° ° . ’ 3 Ve , 
Salas. rat cy $3. 2.062. tt tet 20S O18 3.073 039 The Central Tecaslaet = M. 30-year gold 48 ($20,000,000 auth.) are se- 


x Combined tncome pie ny corporation and receiver. 


ane ar —Pres., W. H. Bremner; V.-P., W. P. Hawtey © 
M. Tompkins; ‘Treas., Ww.B Davids; Compt., m Otten: 
Traiispo : rtation Bldg, dd, and 25 Br: ad St. + New York.— 
0, Dp 


MINNEAPOLIS ST. PAUL & meet STE. MARIE RY.—Mileage 


owned operated as of Dec. 31 Mi 
es. 

Biinpea polis, Minn., to Sault Ste. Marie, Mich........-_. 493.27 

St. Paul, Minn., to Cardigan Jct., Minn. 8.1 


Summit Jct., Wis., to X..* Croix Falls, 
|, no Minn., to Portal, 














Glenw » Minn., to Noyes, eae aR RR to tee ‘ 
Thief , =. Falls, Minn., to genase, Ses Mibacasbeues 96.4 
Fordville, N. D., to Drake, N. D_..--.------.----... 130.96 
Drake, N. D., to Plaza, N. D PS LD ERLE A LOT 83.6 
Prairie Jct., N. D., to Sanish, N. D_--------------..- 32. 

Hankinson, N. D., to Wishek, N. D........-.-..--... 136.17 
St. iis ahay OP DEE. Iie Di nnccndemabonusecane 78.26 
ishek, N. D., to Pollock, 8. D.....-.-... uiebthehed 70.06 
Ds 25. BP 5 OP De Bin Dade nabedcneceooseecaane 90.41 
Flaxton, N. D., to Whitetail, pont ib piddhendaokinge 136.62 
Fairmount, N. D., to Greenville, 8 RE TE pea 87.17 
Egeland, N. D., to Armourdale, N. D_-.---.-........ 21.88 
Brooten, Minn... eT ne ee emepenes 187.43 
Moose Lake, Minn., to Plummer, Minn_............ . 192.47 
Lawler Jct., Minn., to Cuyuna, Minn..____. 39.15 
Cuyuna, Rg to Keugeey Mine, Minn 0.93 
Range Minn., to Riverton, Minn_______. 5.56 
Ironton ak, Minn. -, and N. P. Connections 1.53 
Iron Hub Jct., Minn., to Hoch Mine____....___._..._ 8.22 
Columbia He - Jct., Minn. z Hie Jct., Minn... 1.09 
Dresser Jct., -, to Boylston Jet SF PRUE isin giles ality etal 96.79 
Superior Ore Dock Lin SE rae ae 6.63 
Barron, Wis., to A, -—1 , negara soiree 18.52 
pamnenes. is., to Reserve, Lindi duis aivesaaesis deinivabidplanials 41.45 
Mich., to Meades Quarr EER OR ee 11.88 
Rapid River, Mich. to Et en ile Ri dinéocaseineues 30.54 
Gladstone Coal Docks, PS EE a ae 1.54 
Wisconsin Jct., Wis., to Winae jf} SS . esseouses 118.74 
North orth Wye. Wis Wis., to Appleton, Wis_..._....--.---.-- 1.07 
> y estern Siding, itinnaccavetia 10.75 
Hollister ‘is. oe ng Camp Pt Ts diddidenviitinnecwbon 1748 
Titer 1 River Falls, Minn., to Goodrich, Minn_...____-- 18.67 
eg Dn 3,2 4 


The i.-S. C. Commission has placed a tentative wpaetion ot Fibs. 674,000 
on the properties of the company as of June 30 1916. 
HISTORY .—A consolidation in 1888 of Minn. Sault Ste. Marie & Ati 
Minn. & Pac., &c. See V. 46, p. 538, 609; 77, p. 628. 
an 1909 51% of Wisconsin Cent. com. stock was purchased, affording a 
Chicago connection, the road being ap ees |. fl 99 oe en from April 1 1909 
gai 249. - 4% leased line ctfs. have been ee Wis. Cent.), secured 
Cent. pref. stock, $ for $. V. 88, 7 , 686; V. 98, p. 1668 
The company offered to take up at 43 4 Loneane Central Common stock 
issuing in exchange 544% notes secured by Wisconsin Central stock. The 
offer expired Mar. 31 1924, 95% of the —— stock having been deposited 


tn acceptance of the th - 118, p. isse. 2 437. 

The Central Termi in 101}, on 3° 119140 2 
new Chicag 4 nee a "BONDS below. 1463, 1387 mi 
285; V. o5° 745. 


In Aug. 
113, p. 183 

STOCK.—Canadian Pacific on Dec. 31 1926 owned $12,723,500 common, 
$6,361,800 preferred and $3,993.000 1st mtge. bonds. Preferred stock has 
preference as to dividends only. Each year’s surplus earnings are regarded 
as a separate fund. If div idends are declared from any such fund the first 


f921 acquired the property of the Wisconsin & Northern. V 


cured es a Sw a a —— Centeas erminal Ry.on ‘Chicago terminals 
of Minn. . Pac. system lines. They are subject 
to call on a interest date oe Nov. 1 1916 as a whole at 105 and 
ntust be called yearly, beginning Nov. 1 1916, at 102% bya sinking fund suf- 
ficient to retire issue at or before maturity if not purchasaple for less. The 
$6,000,000 bonds sold represent cash investment sauel at least to their par 
value, the remainder being reserves for not exceeding 80% of cost e [ 4 
sions and improvements; in sinking fund Sept. 30 1927, $2 587, 000. V. 93, p. 


1463; V. 95, p. 745 

The ref. mtge. - <a all bond issues of the company, at one amount 
now outstanding, $74,647 It authorizes the issue of bonds in series, 
with interest rate and maturity fixed for each series at the time of issue. 
The authorized issue is limited so that the amount at any one time out- 
standing, together with all outstanding prior mortgage obligations defined 
in the mortgage, shall never exceed three times the outstanding capital stock. 
An annual sinking fund, ayable Fok 1922, and on July 1 in each year 
thereafter, of 1% of the jes ‘ nds from time to time outstandin 
in the hands of ea paris. will purchase bonds at not exc par onl 


peor 


interest. 114, 1180. 

The $10, 000. 000 % 4% eines trust gold bonds due t. 1 1931 are 
secured by pledge £ 13 ex 500.000 25-year ist ref. mtge. 6% gold bonds, 
Seri cri ” Pp. 


Notes. ah a “History” above. 

















REPORT .—For 1926, in V. 124, p. 306. showed: 

Calendar Years— 1926. 1923 8 
ns wit aes $21. 168, 137 $23. 152. 476 $22, et 773 $21, oe 83 
Pts. crabtngnnae 268, 3,5§ "347 3, "224 0,88 
A td wn ects te dnin ee 3 2e8 050 36,262 : hee st 
as 5 adhe niaked: 538,240 521,977 583,299 568.069 
Miscellaneous - - - - ~~ --- 796 365 835.655 809,939 796,547 
ole an wee is 536,512 524,031 445,432 §12,C°~ 

es ee $26,943,715 $29,264,749 $28,724,694 $28,957,095 
Maint. of way & structs. $3,880,532 »922,063 $4:380,515 ,063 , 
Maint. of equipment... 5,366,330 5,363,799 5,168,457 5,178,479 
Traffic expenses-_-_----- 487 ,903 480,037 448 ,62 193-408 
trpaeportation expenses 9,656,909 10, OL 157 10,424 1027 11,422, 

ell. operations. ---- 149,54 151,209 140, 323 147,315 
General expenses -_----_-- 750,435 7B" 942 741 346 724 
Transp. for invest.—Cr_ 42,514 48.100 41,894 49,947 

, ee $20,249,134 $20,693,108 $21,261,303 $21,889,104 
Net operating revenue_. $6,694,581 $8,571,641 $7,463,391 $7,067,990 
Railway tax accruals, &c 1,826, 050 2,151,464 1,984,752 1,855,626 

Railway oper. income. $4,868,531 $6,420,177 $5,478,639 $5,212,365 

Non-Operating Income— 

Hire of equipment. ___-_- $155,601 $236,604 $274,173 $920,885 
Joint facility rent income 181,201 189,272 69,967 167,312 
Dividend income. _-_-_-_-- 19,969 68,600 544 18,634 
Miscellaneous income_- - - 414,005 401.026 346,240 403,132 
¢ arose income + $5,639,308 $7,315,679 $6,287,563 $6,722,323 
educt— 
Hire of equipment te $16,932 $35 .168 $14,240 $13 .419 
Joint facility rents___-_- 298 ,884 07,584 302,084 94,741 
Miscell. tax accruals__ 5,310 7,225 Crd9, 1H 46,195 
Int. on mortgage bonds. 4,109,430 4,081,625  4,001,8 3,848,590 
Int. on eq. oblig., I 

line certificates, &c__. 965,197 1,019,069 1,072,060 ls 186, 522 
Amort. of disc. on fd. dt- 89,233 82,050 78,773 492 
Miscell. income charges- 32,967 28,854 34,045 33° 040 
Net inc. transf.toP.&L $121,354 $1,764,111 $844,441 $1,241,429 


For latest earnings, see “‘Railway Earnings section’’ (issued monthly). 

Substantially the entire amount of pref. divs. of the Wisconsin Central 
are vaid to the “‘Soo”’ a as proper and included in its ‘‘other ma 

OFFICERS.—Pres., C. T. Jaffray; V.-P., G. W. Webster: Sec., R. 
Harley: Treas., C. H. Bender; Comp., D. J. Bond, all of Ehenieath. =_ 
(V. 125, p. 909.) 



























































84 RAILWAY STOCKS AND BONDS [Vou. 125. 
a | 
LRO. UPANIES Mtles| Date Par Amount Rate When | Last Places Where Interest ané 
a ogee Sigg notes on page 8) Road | Bonds| Value |Outstanding| % Payable | and Maturity | Dividends are Payable 
St L B lst Mred g_SSt.sc*| 3.34; 1901 | $1,000 $716,250 4a 4 JiJan 11951 St Louis Union Trust Coe 
—s LIA pm th $2,600,000 authorised g-- | 3.34) 1904 | 1,000 709,000 4¢ (J & dJiJan 11951 do do 
Besoest pinecte ca Rie $1.800,000.----.-.-- ene] oone | 100} 1,500,000|--.-----|--------|--------------|---------------------- 
i-Kansas-Tex 
stock . hares. OR. «casnnetan ia) OO BEES . coctccdinanscnehiitn cnommbenceeeestbtlipebnbéncenEaes = 
Common stock, 2,500.00 cum aft Jan 1°28red 110} ~~~| -77- | 100] 29,338,300|8ee- text “G—# |Nov 1 1987, 134) -——-—- == o-oo TooToo 
uviee Bee mtge bonds ies A red 105-...---.- Cezc* ---| 1922 100 &c| 36,708. 5 J & JiJan New York 
do i 906 Been cocecoes Cezc* ~---| 1922 100 &c} 11,523.750 4 J & JiJan 1 i902 do 
do ad Oreo? S rad 100.Coleee| | 22| 1922 | loo eel So‘sze764| Se [3 & ddan 1967 ss 
a Km ped my 10 384. Talicoescs ee: , SS a ‘756,900, 6 J & J15\To Jan 15 1935|Guaranty Trust Co, N Y 
Bias So is Et itmernancecenee ~ rT lles&r*| "| 1912 600 &e 150,000 5K eiJ & D)\Dec 1 1932 St Louis Union Trust Co 
ae gold bo gaat FDS Ae Usz| 1,377| 1890 | 500 &c| 20,709.000 4g |J & DjJune 1 1990 25 Broad St, New York 
pcificies M gold assumed... Fr.cx* 127| 1890 1,000 1) 2,000) 4¢ iF & AjAug 1 1990 do do 
ore Onn ee nt 5,468,000 g assumed_._..Ce.xc*| 247) 1902 1,000 310,000 5g iM & NiMay 1 1942 do do 
& Waco ist M $20, 000 pm g gup Al. Ce.xxc* 68] 1890 1,000 134,000 56 M & NINov 1 1940 do ds 
SOT am wning 12.53 miles M-K-T RR.Co.—Owned (1726 m.) M.|M-K-T RR.Co.of Tez.Owned (6s m. 
adlng from CR bl de 4 cw, ry 3 Paul at Merriam yD to Frid. Jct. near St. Louis to Red River 629/| Red Riv. to Houston, via Ft. 357 
ley (with stock yards. &c.); ie tracks, 97.44 pe tetal, 109.97 miles sonetiy, Sfo.. to Franklin Jct. 35| Denison to Hillsb., via D Dallas... 172 
V. 104, p. 1045. "Teniative valuation of $4,260,000 on the owned and used AY, 0., % Parsons, Kan... 94/ Whi to Henrietta__.... 87 
es of the company as of June 30 1919. Vv. 125, P- 644. Stock, Kan., to Okla. City... 203 Smithville to t San po pana 98 
, equally owned Ly € hic. Milw. & St. Paul, Nor. Pac., Chic. St. aul Junction City to Parsons, Kan. 156|Oth Rage hep is 154 
.& Omabs. } & St. Louis, Chic. Burl. & Quincy, Great North., | K. O. Junc. to Paola, Kan....  87|M-K-T of Tez.—Leases (366 m.)— 
Pee Sree Mine nal Boag Mens Shs cb alttae | Set hice & Ropaee Okins=-oft| wichlee Was Wy2c-oo—n----- 18 
new is for www 01 | VV ICEIUG PGLUS IN 2c nw wens 
ry - ery aft ds ng eb. i 1922; copet-onn. og = ig from SE intnencaiandesse SET Sntnntéanncommnnnae 39 
; . 8. Lea , St. , Minn.— ciniagege 
17 of o “ 1%) . E. Nash; Sec., F. 8 vitt, St. Pau Total ESTES IY al Se es 2.000 
Owned t not operated............. ienehnumietindnmamenhis ‘nas 
Sth oh WESTERN RR.—(V. 123, p. 322.) Operated under trackage agreements.............-------------- 229 
MISSISSIPPIAN RAILWAY.—(V. 117, Dp. 2653.) Ee CS Ma ccdceddedansivessccaectestenicbsennhontee 3,189 


MISSISSIPPI 150-09 malls: RR. COC —Owns from jan Hattiesburg. Miss.. 
Natchez 


M 11.78 mil ae ne &e., 30. o6 

miles. Stock au outstanding, $3.940,000; par . Divs. of 6% 
yey ‘pinw 1 i007; 1913,1%; Hoe to Aug. par $190 2% 1% ¥. & A.); 
nore 1.-8. CO. Commission has placed a tentative valuation of $4,775,000 


on the owned and used property of the company, as of June 30 1918 
Bonds.—ist M. bonds dated J 1 1909, limited to $10,000,000, a ‘Issu- 

able at $25,000 p. m.; they are su to call by lot 2 18 ‘tor cape gs 

fund of as an entire t same price. 4 

or 31 1926, $1, 250,900. Phew ore guet.. b. seats ihe 8. Saolierés. 
. Dp 


REPORT. aon 1926, spawes: 
lenda Ne . of 








Ca r Other Interest Balance, 

1956 zorings, eit e087 «85301 p02 BOI” © °'§130.407 
moe ’ , , . , 1 D) 

1925 ..... 1°655.520 943 86.790 : sur-187:195 

1924-2. 1'885°579  420°785 7-812 338.167 sur-160,429 

1923 ....- 1796-191 2781839 «85.919 —=« 371.054 det 

1922 = 1'502'854 ‘533 «12,188 Ger'159'389 


323,110 

For latest earnings see ‘Railway Earnings Section" (issued monthly). 

OFFICERS. —Pres., F. L. Peck: V.-P., C.8. Weorwerth; Sec. & Compt.. 
t. S. Peck; V.-P. & Faulkner; 


G. F. Royce; Treas., ier. 
Aud., Gees. ‘Ehlers. Office, Hattiesburg, Miss iscal agents, Green, 
Ellis & Anderson, 100 Broadway, N. Y.—(V. 124, p. 2743.) 


MISSISSIPPI RIVER & ONE TERRE RY.—Owns Riverside. Mo.; 
en Mississippi River, to Doe Run, Mo., 46.46 miles, with branches, 16.38 m. 
also Cullen of side tracks: tote trac :39 miles. The I.-S. O. 
Commission has placed a final valuation of $3,551,550 on the property 
of the company as of June 30 1914. 


SrOCk 4 -—Stock auth. ond coeeins, $3, 000. 000; $199. All stock 


rs’ shares . Joseph Lead 1900 to 
TG 6%. 1OLO-LT 7% LO1Ie12, BI 11S 13, bo: 1916-22, 6%: 192d, 
14%: or 6%; 1925, 7%; 1926, 7%. 


BONDS.—The company redeemed on April 1 1925 all of its Ist mtge. 
20-year 5% gold bonds, due Oct. 1 1931, at 105 and interest. 


EARNINGS.—Fer calendar years: 


et OP: Other Inc. harges. Dividends. Balance. 
ae $191,302 $18,631 $106 $210,000 def.$173 
|e 215,683 1,09) 21 210,000 sur .6,758 
apa 207 ,650 106,339 89,475 180,000 sur .44,51 
ae 163,011 + ,879 93 ,896 420,000 sur.32,994 
/ Saal 212,529 ,688 114,529 270,000 def .62,312 
Pres., Clinton H. Orane; ‘- V.-P., E. CO. Smith; 2d V.-P., F. J. Thomure: 
Treas. & Sec., F. H. Dearing New York office, 250 Park Ave. —(V. 122, 
D. 
BissouR) & ILLINOIS BRIDGE & BELT RR.—Has double track 
bridge 2 awe feet 5 long across the a yy ir River at Alton, Ill.; also 3.34 
miles of t Louts, Louisville & ashville, 


wned by OC. OC. 
Chicago & ‘ilinots Midland, tenes & Ohio, Missouri Pacific, Wabash, 
Ohicago Rock Island & Pacific, Chicago & Eastern Illinois, Missouri- 
Texas and Pittsburgh, Cincinnati Chicago & St. Louis (Penn RR. 
cyetemn) « In en in 1904 as successor of _ St. Clair Madison & 

t. Louis pels R. 79, p. 1642, 681: V. 103, 2156. 

The fa . has placed a final valnation of $919,500 on the 
wholly owined and used elgg of the company as of June 30 1919. 
Stock, $2,500,000; outstanding, $143,000. Pres., Henry Miller; Sec. & 
areas, . F. Bender, Railway Exchange Bidg., St. Louis.—(V. 125, p. 


MISSOURI-ILLINOIS RR.—This company acquired the railroad 
— owned and operated by Illinois Southern Ry., which was foreclosed 
1920 (Vv. y 133, Dp. Bi eine the purchaser subsequently having contracted 


wi 4 ‘ae fuze co tsburgh Plate Glass Co., American Smelting 
& Refin Desloge Consolidated Lead Co., and National Lead Co., 
to conve ethe perty ugoe pe ment of $00. 0.000 to him by them, to a 


corporation to pre organized b em. Thereupon these companies caused 
the incorporation in Missour! of the above company. The line extends 
from Salem, Ill., southwest to Kellogg, and from St. Genevieve, Mo.. 
southwest to Bismarck, a distance 4 127 miles, with a branch from Collins, 
Tll., south to Chester, 11 miles. For 1926, gross, $1,206,848; net oper. 
income, $228,536; other income. $9,993; int., rentals, &c.. ,048; bal., 
sur., $188,48i1.—(V 122, p. 1759.) 


PESGOUELECANSAS TEXAS RR. CO. (See Map).—At midnight 
March 3 this co. took over the operation of the lines of the Missouri 
Kansas & Texas Ry. Co. and The Wichita Falls and Northwestern Ry. 
Co. (see reorganizat on _ below). Operates a line with northern terminals 
at St. Louis, Kansas City and Junction City, Kansas, extending southerly 
across the Oklahoma and the Texas cotton belt to tidewater at Galveston, 
on the Gulf of Mexico, and to San Antonio, Tex., with branches 





The I -S. C. Commission has placed a tentative velustion of $81 884,000 
on the total owned and used properties of the Missouri Kansas Texas 
Ry. as of June 30 1918 and ° tentative valuation of $40,950,195 on the 


total owned roperty and $51,563,568 on the total used property of the 
issouri, ness & Texas . of Texas as of June Fad 191 
Sonbaveull iy with | We application to the I.-S. C. Commission of the 
Ranees City acquire contro] by stock ownership of the 


v. 123. - 451), the latter company filed 
mission for mission to acquire ‘“‘control, not 
involving consolidation of” the "st. ‘Louis Southwestern Ry. 


It was Giiy Sout to acquire control of the Cotton Belt +4 4 urchase oo the 
Kansas ty Southern Ry. of that road’s holdings of shares of pref. 
stoc«x and 20,000 shares of common stock of the Cotton Belt for $13,613, "301. 

and by the yote of sufficient additional shares of Cotton Belt | 

and common, or both, to constitute, with the shares ree from K. 4% 
at least a numerical ‘majority of the outstanding stoc 


Tas addition to purchasi 4 present Cotton Belt oe now owned by 
K.C.8., the Katy wasa acquire all — of tne Kansas og | Co., 
pursuant to the terms of a pote agreement with the Chicago Rock Island 
Pacific Ry. Co., referred to L the purchase agreements, to an abatement 
or reduction of the purchase price of certain of said shares Rurchased by the 
Kansas City Co. from the Chicago Rock Island & Pacific Ry 


The application of the Kansas City Southern Ry. for authority to acquire 
control of the Missouri-Kansas-Texas RR., and of the latter to acquire 
control of the St. Louis Louis Southwestern A by purchase of capital 
stock, has been denied by the I.-S. C. Comm ssion by a vote of 7 to 4 
The decision, dated May 3 and made public May 19 1927, was based on 
the ground that the - 1 would not in the public interest. The pro- 
pe is that generall own as the ‘‘Loree merger’’ plan, because L. F. 
ree, Chairman of the Kansas City Southern and of the Missouri-Kansas 
Texas, was one of the chief paponee. The proposed consolidation is 
disapproved mainly because of the methods by which the merger is to be 
brought about. The rejection was alse prompted by the weakened position 
in which the so-called short lines affected would be left. The Commission 
also held that minority interests in the roads concerned were not proper! 
safeguarded. The Commission stated emphatically that it did not think 
the formation of this distinctly Southwestern Gulf = was objectionable 
in itself. For full report of the Commission see 124, p. 2980. 
Reorganization Plan Dated Nov. 1 1921 (V. 113, p. 2311, a -— Pres. 
Chas. Schaff was on Sept. 27 1915 appointed receiver for the company 
by the U.S. District Court at St. Louis. The Reorganization Managers, 
J. & W. Seligman & Co. and er & Co., New York, announced a 


Plan of Reorganization, dated Nov. 1 1921, an outline of which is given 
below (for details in full, see V. 113, p. 2311 -). The ‘+n was declared 
operative In Jan. 1922, V. 114, p. 198. Bale of road, V. 115, p. 2794; 


V. 116, p. 616, 721. 
The new company authorized the following securities: 


Prior Lien Mortgage Bonds.—The aire lien mortgage bonds are limited to 
the total authorized amount of $250,000,000 at any one time trom time t0 
They bear interest, payable semi-annually, at such rate as may from tim 
time be determined by the directors at the time of issue and be sta 
the bonds, and are secured by mor e and deed of trust to at Goan 
Trust Co. of New York and Daniel K. Catlin as trustees, which embrace, 
except as otherwise dealt with in the carrying out of the plan, all or sub- 
stantially all the lines of railroad, franchises and equipment, ls and 
other property (including underlying bonds de under the plan and 
stocks and bonds of subsidiary companies) which may be vested in the new 
company pursuant to the plan and also all additional property of like char- 
acter (including stocks and bonds of subsidiary companies) at any time 
thereafter acquired by the new company subject to existing liens or purchase 
money liens thereon. They may be issued in separate series maturing on the 
same or different dates and any series may be made redeemable in whole or 
in part at ae - notice and at yy + and may have such conversion 
privileges wy! be determined the directors at the time of issue. 
Cumulative Adjustment Mortgage Gold Bonds.—The adjustment mortgage 
bonds are limited to the total yn | pneu of $100,000,000 at any 
one time outstanding. They are secured | mortgage and deed of trust 
te Irving Bank-Columbia Trust Co. and Thomas 8. Moffitt as trustees, 
on the properties embraced in the for lien mortgage and from time to 
time becoming subject thereto. e adjustment mortgage is subject to 
the prior lien mortgage. Bonds bar interest payable annually or semi- 
annually at such rate not exceeding 7% per annum as may from time to 
— be determined by the directors at the time of issue, but required to 
Pony prior to the maturity of the principal, only out of the net income 
of the new com ~ bn as defined in the adjustment mo. e. The interest 
will be cumulative from and after Jan. 1 1925, but accumulations of interest 
shall not bear interest. At the maturity of the principal, all arrears of 
cumulative interest shall be payable. The bonds may be issued in separate 
series, maturing on the same or different dates, and any series may be made 
redeemable ine whole or in part at times, on notice — at premiums, as may 
be determined by the directors at the time of issue. he bonds of any 
series may be made convertible into preferred oe gh at such rate or rates, in 
such manner, under such tions and during such ods as shall be 


authorized in the adjustment mortgage. 
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RAILROAD COMPANIES Mties| Date | Par | amoum | Rae | When | Last Dtvtdena \Places Where Interest ané 
(For abbreviations, &c., see notes on page 8) Road |Bonds| Value Outstanding % | Payable and Matvrity Dvietdends are Payable 
‘een 
j 
Mo & N Ark Ry—Stock------.-- concesbdencoeonece jinn - EE ESS SS eee, Ee eS eT Oe 
U 8 Govt fon Ce EE SS EE ER --| 1922 3,500 ANN Aa A & 0O 1937 St Louis Un Tr Co, 8t L 
Receivers certfs _ Samnrannesses6nabseoqnarunguaes ‘ 927 1,000 32,000 6 ER ee: ee Rae oe Oe ae 
@issouri Pacific RR. Co.— 
Common stock (auth $200,000,000)_.....--.-.-.- aon yee 100) 82.839. 500) ..--~-- ee RR Se a eT 
Pref stock 5% convers cum 1918 call 107 4 --..--_.-- nats cea Pe FE Se eideadaas-lecceens ROIS (65 aa eS ened. 
First & Ref i itdinweenmamendd G.c*&r* | — tongs 
Series A calla 4 yg | ree ee y| 6.745) 1917 500 &e| 17,~40,500 5¢ iF & A'Feb 1 1965 Oo’s office,120 Bway, NY 
Series F callable at 105 & int._.-----------.--- y| 6,745) 1927 1000&500 95.000.000 5@ |M & 8S Mar 11977 do do 
Equip. gold notes Ser. 41, due 2693, ass yey C- a" o--| 1420) tie) §=—«§§ 547.2 6“ J & J To dan 15 1925\Guarauty Trust('o NY 
Equip trust certfs Ser “A” due $153,000 ann_-_--- Se 1,000 1.377.060 6% \F & A To Feb 1 1936 (Co's office 102 B’way NY 
Equip tr ctfs ser‘ B’’ due $266,000 yearly__-..-- yon onal tae 1.) 2 926 O00) 5% M & NiTo Nov 1 143% | do do 
do Ser ‘‘O’’ due $260.000 ann._..-...--.- yc* ocol sane 1.990) 4121) 000 5 IM & N'To Nov 1 1939) do do 
ge Ser ——. due $588,000 ann......-...-- - o--| 1925 1,000 7. 644. N00 5 iM & 8 To Mar 1 1940 | do do 
Ser *‘E*’ due $522.60 Be AEB weccccaggeens yc ona ae 1.000) 4,508,000 4% \J_ & D/To Dec 1 1940 do do 
Gen. M $53,000,000 g call par__------_--- Baye*are 6.745) 1917 | 600 &c| 51.450 000 4a |M & 8|Mar 1 1975 do do 
Secured serial gold Be due $506,000 spoueky | . 
beginning 1931 red (text) $15,000, 000 auth. ---| 1926 1.000) 13.156.000 54% #\J & D)Dec 1 ‘31 to ‘5 Co's office. 
(1) Missourt Pactfic Railway Securities - | 
Pacific RR of Missouri lst M ext in 1887 gold. one 285) 1 1,000, 6.996.000 4e¢ F & A/Aug 1 1935 Oo s office, 120 Bway NY 
Second mtge ext in 1891 in gold Bi +L to K C_xc*} ._.| 1871 1,000, 2.573.000 66 |J. & J\July 1 1938 dou do 
Ae = St Louis real estate in 1892 gold_x 1872 | 500 &c| 800 .000 566 M & N Mayi 1938 do do 
e Oaron Br g gu p & I (en (and) ext 18 3.--8| 11.25) 1873 | 500 & | 237 500 4% 4A & O Oct 1 1938 do do 
Mo} ‘Pac es By 8 third Fé mip ons 100) mad a ----Co-s .. | 1876 1,000, 4.828.000 4 \M & NiJuly 1 1938 do do 
irom _ 
Gen imsy & ia Gre. Mtge ($45,000,000) ¢ Ba_zc*| 1.539) '81-'87 seed 12.874 UU0) 68 |A & O| Apr 1 1931 \Co's office, 1L20Bway, NY 
ng & M d ,000 000. Mp-_xc*&r 612) 1899 1,000, 30.551 .000 4g J & J\July 1 1929 do 
River & Gulf Divs ist $50,000, é, a.xc*&r* 772| 1903 1.000) 34,548,000 4g M & N/Mayl 1933 \Oo office. 120 B'way.NY 
Little Rock & Hot 8p W ist M g. assumed... _SStxxx 57| 1899 1,000) 1.140.000 4e¢ J & J July 1 1939 \S8t Louis Union Tr Oo 
} | } | 
| | 
| 
} } } | 











The adjustment mortgage bonds, Series A 5%, are redeemable in whole 
or in part at par and accrued interest and convertible prior to Jan. 1 1932 
into preferred stock Series A 7%, at the rate of ten shares for each $1 .000 
bonds with adjustment of interest and dividends 

Preferred Stock.—The preferred stock is authorized to the amount of 

200 000,000, divided into 2,000,000 shares of the par yaine of $100 each 

he preferred stock may be issued in series. Each series shall carry divi- 
dends at such rate, not exceeding 8% per annum, as may be determined 
by the directors and any series may be made redeemable in whole or in 

art on such terms, on such notice one at such premium, if any. as —~ 
Be determined by the directors and be stated in the certificates thereo 
Dividends will be cumulative from and after Jan. 1 1928 or later issue 
In the event of any liquidation, dissolution or winding up, whether volun 
tary or involuntary, the holders of the preferred stock shall be entitled to 
be paid in full out of the assets of the company $100 per share of their 
stock and all arrears in cumulative dividends, before any amount shall be 
paid out of said assets to the holders of the common stock, but they shal) 
not be entitled to any other or further distribution of assets. Provision Is 
to be made that no additional mortgage is to be put on the property becoming 
vested in the new company pursuant to the — except with the consent of 
the holders of a majority of such part of the preferred stock at the time 


outstanding. 
Companies the Capital Stock of Which is Owned by New Company. 
Stock Par Value 
Name of Company— Outstanding. Acquired 
Missouri-Kansas-Texas RR. Co. of Texas..-.-.--- $1,400.000 $1.400.000 
Texas Central RR. preferred stock ----...-.------ »325, 1,325.000 
do GUNNER BIOEK.. oc cccccccecccsscscce 2.675.000 2,675.000 
» ofS ea ee 20.00 20.000 
Wichita Falls & Worthwestern Ry. Co. of Texas. 20, 20.000 
Withita Falls & Wellington Ry. of Texas... 15, 5.000 
San Antonio Belt & _— a eee 117,400 117.400 
om © Me BES Give ce ngedgcasmnceoqoeuce 40. 10.06 
Termi Aaeetintien OF OS. BE. cocsenacec 3,087 .800 205.800 
ite & Hinatole Bridge 7 Se ie soneneniie 43,000 13.000 
ES OS OO eee 48,000 6.000 
Galveston Houston & Henderson RR_-.---.-.-.-.--- 000 500.000 


1,000, 

Bonds of Old Company Unezchanged (See table at head of page).—The M. K 
& T. Ry. lst mtge. bonds, due 1990 (abstracts in V. 51, p. 495) cover 
+ gar S ri A to land grant, 1,377 miles of road, including ine Hannibal 
Mo ay Tank (exce t 71 miles trackage) and sundry brz — 

| DIVIDENDS. —An initial dividend of 14% on the preteered “A"’ stoc 

aid Feb. 2 1925; same amount paid quar. to Feb. 1 1926; May 1 1926 
to? ov. 1 1927 paid i%% quarterly. 


REPORT.—For 1926, in V. 124, p. i, showed: 
1926. 1924. 1 
8.54 3. 193.14 3 


























Average mileage oper... 3,188.54 ‘ a8 8. 359.76 
oO erating Revenues— z $ 
Fre 45. 050,764 43,777,643 42,331,705 39,791,215 
8.669,898 9,325,06@ 10,457,071 11,295,456 
1,107, 1,143,052 1,189,966 1,221,101 
1.768,781 1,758,952 1,827,782 2,181,233 
758,825 652 65,305 637,147 
701.501 ,569 791,352 788 634 
43,390 52,985 46,164 73,132 
Fotal oper. revenne - - 58,100,766 57,492,914 57,309,345 55,987,918 
i ‘zr es— 

Mla aire etpensee 7,818,707 7,404,574 7,563,138 7,393,307 
on of equipment... 11,203,005 11,422,783 11,517,475 14,636,724 
Traffic expenses. ....-- 1,319,918 A107 63) 1,138,962 1,151,353 

rtation expenses 17,625,954 17,592,364 17,363,774 18,380,268 
Miscell. operations___-- 374,480 1 3g 179 381,099 362,232 
General expenses_____.- 1,984,759 6,171 1,919,777 2,053,373 
Transp. for invest.—Cr_ 347,753 1087 56d 152,190 348,939 

Total oper. expenses._. 39,979,070 39,618,128 39,732,035 43,628,318 
Net oper. revenue_____- 18,121,696 iy 874,785 17,577,310 12,359,599 
Railway tax --- 3,367,208 2,867,589 3,215,687 2,587,461 
Uncollectible ry. revenue 29,316 25,424 31,403 26,091 
— --- 3,396,524 2,893,013 3,247,090 2,613,552 
Total al oper. income... 14,725,172 14,981,772 14,330,220 9,746,046 
Other income_____..__- 931,825 921,384 877,155 1,953,603 
Gross income_-_.....- 15,656,997 15,903,155 15, 207 375 11,699,649 
Deduct—Rentals, &c... 2,237,341 2,614,704 2,182,897 1,517,981 
Fixed interest 4,379,547 4,432,446 .725,955  4,781.974 
Int. on adjust. bon 2,682,641 2,738,387 2:790.085 2,791,013 
Preferred dividend_.. 1,615,112 1,281,529 See. seuaiite 
Balance, surplus____- 4,742,356 4,836,090 5,202,150 2,608,681 


For latest earnings, see ‘‘ Railway Earnings Section’’ (issued monthly) 

BALANCE SHEET as of Dec. 1926 in V. 124, p. 2276. 

OFFICERS.—L. F. Loree, Chairman, New Fort: C. Haile, Pres.; 
Sar gh ¥ Atkins, V.-P. in charge of traffic, St. Louis; H. E. McGee, V.-P: 

. Mer., Dallas; J. B. Barnes, V.-P., Asst. Sec. & Asst. Treas., New 

Rs D. M. Collins, V.-P., New York; Joseph > a son, Gen. Counsel, 
St. Louis; A. ©. Rearick, Counsel, New York; ivengood, C ompt.; 
F. Johnson, Treas.; N. A. Phillips, Sec., St. ae eee Hammond, 
Asst. Sec. & Transfer Agent. Offices, 25 Broad St., N. ¥. , and Railway 
Exchange Bldg., St. Louis.—(V. 124, p. 3768.) 

missouri ¢ & NoRTH hich Neosho M: RY. co. ee Mo., to Helena, 
Ark. S04> miles, of which Neosho Mo., to Joplin, 19 m.. and Seligman, 

e., to Ee Warne, 9 m., are trackage. 86, p. 168; V. 82, p. 569, 1269; 





{n May 1927 W. E. Stephenson. Pres., was appointed receiver by Judge 
Jacob Trieber of U. 8. District Court following the filing of a petition by 
the Wescern Tie & Timber Co. of St. Louis. 


Succeede: ta ehisssuis & Nobis ti ans tit sanich was sold at re 
ceiver’s ssle in April 1922) Operations ser net Voril 24 1922. 
The I.-S. C. Commission has placed a final valuatior of $9,148,460 


on the total owned and $9.177.507 on the total used properties of the com- 


pany ar of June 30 1919 
EARNINGS.— _ Gross aie sy Other Interest, ay 

Cal.years— Earning Income Rents &c. Sur. or ° 
eying eee. $1,759, Onisdefsia. 1 6i0 $9,978 $363.270 def. 3367/9 2 
1925 on sonnei Aen 86.744 13 141 339,214 def. 239.329 
SPST e eS 1.587.104 169.097 9.955 320.288 def.141,236 
 Feneepee 1.509.848 207.784 12.784 307 .874 def .87 ,307 
SE tec ine wees dn 753,508 149.676 4.301 154,519 def.1,723 


issued monthly). 
Harrison, Ark.; 


For latest earnings, see ‘Railway Earnings section’ 
OFFICERS.—Pres. & Gen. M w. saereaee. 
& Treas..J.M. McGaughey.—(V. 125. p. 1457.) 


MISSOURI PACIFIC RR. CO.—Operates a system extending from St. 
Louis, Mo., to Omaha, Neb., and Pueblo, ¢ _. via Kansas City, Mo., 
and also to Texarkana, Ark . Lake Charles, La., and Johnston City, Ill.; 
Owns 6831 a of operated first main track, - 


Missour) 439 m. ; Coloradu 192 1 Reutetaaie Pr 556 m. 
Kansas 2. 214m. | Llinots 204 m 'Oklahoma.__-_-- 162 m. 
Nebraska» 349 m | Arkansas | him 


Also has leased lines and trackage rights aggrecating 517 miles, makin 
the total miles of main track Dec. 31 1926. 7,345.26: total miles of a 
track operated, 10,131.72, The trackage includes 193 miles of Texas Pac. 
Ry. in Louisiana, affording entrance to New Orleans 
The 1.-§ «°. Commission on Nov. 6 1926 sporove. the acquisition by the 
ff co utrol of the New Orleans & Lover “‘oast KR Sy purchase of 
Also on Feb. 12 1927 authorized the ecquisition by the 
- 123, p. 2651; 


comnanyv 

its capital stock. 

Pmpany of t+ saa by lease, of the Marion & Eastern RR 
4, p. 1 


ORGANIZATION.—Incorp in Missourt March 4 1417 and about June] 
succeeded to the properties of Mo. Pac. Ry. and its subsidiary, the St. 


Louis, % Mountain & Southern Ry. Co, Iron Mt. foreclosed per plan in 
¥. 50k 130; V. 103, p. 406, 493. 5y9: V. 104, p. 863, 1899. (Asto K. C. 
& N. w RR.., see V. 104, p. 1591, 2010.) 


Under the terms of a reorganization plan for the Denver & Rio Grande 
Western RR.. the Missouri Pacific acquired from the Western Pacific RR. 
Co for $9.000.000 one-half of the common stock of the new company 
(150.000 no par value shares). For details of plan, see Denver & Rio Grande 
Western RR. The co. also owned on Dec. 31 1926 $608,800 of the pret 
stock of the Denver & Rio Grande Western RR. Also owned Dec. 

19. 6, $15.000,000 common stock, $23.703,.000 pref stock and $4,440 “533 
notes of the Texas & Pacific Ry. The pref. stock is pledged as part se- 
curity for the unifying & ref. mtge. 4s of the former St. Louis [ron Mountain 
& Southern Ry Co. 

The co. also owns approximately 87%% of the outstanding 150,000 
shares of stock of New Orl. Texas & Mexico Ry. Co., which company in 
turn owns all the capital stock of the Internatonal Great Northern RR. Co. 


OLD BONDs ALi (SSUES Se tesue of Jum 2h 1416 Remnants 
of an old bond issue included in plan of reorganization is still being ex- 
changed under terms of plan, viz., Lexington Div. 5s.—V. 105, p. 498. 

STOCK.—Convertible 5% Pref. Stock ‘p. & d.)—Cumulative from 
June 30 1918. Convertible at holders’ option at par into common stock at 

r, subject to adjustment of dividends. Callable by company as an entire 

ue at 107% % and dividend, subject to erareies privilege. Full voting 
power. Authorized. $100 000.000; issued, $71.800.100. 


Common Stock. authorized, $200.000.000; issued, $82,339.500. 


BON D8S—Firsi & Ref. Mige Bonds-——Totai sue inciuding amounts 
reserved for refunding, improvements. extensions. &c. under restrictions, 
is limited (except with further consent of a majority in amount of the stock; 
holders) to $450,000 .000 ona | further limited so that =~ total at any time. 
including amounts reserved for refunding bonde equi mone trusts 
(together ting $135.945.500 in —) 1917 exclusive ee t ulpment 
trusts maturing prior to July 1 1918 which were provided er plan), 
shall never ex three times the capita! stock at the AL outstanding, 
sor shal! issues above $450.000,000 exceed 80% of the expenditures for (ma- 
at and additions 


main track upon which First & Ref. M. is a first lien. 3.393.34 miles; 
2d lien. 1 627.60 miles: 3d lien, 1,438.83 miles; 4th lien. 285.51 piniles ; tetal 
6.746 aE, and all mileage hereafter built or purchased with nds. 


The Ist & ref. mtge. series ‘‘F"' bonds will be red. at the ‘option of the 
company, as a whole or in part, upon 90 days’ notice, on aa t. date on 
and after Mar. 1 1932. and on or before Mar. 1 1972 at 105%. and there- 
after at their principal amount, plus a precion of 4% for each six months 
between redemption date and date of maturity The proceeds of nee 
bonds were used to refund the Jst & ref. mtge. series ‘‘D’' on Aug. 1 1 
the 3-year 5% secured gold notes due July 1 1927, the $8, an? .7 of 3% 
notes issued to U. S. Govt., and the Ist & ref. mige. sevies ‘ which were 
redeemed May 1 1927. Balance was used for other corporate 5 pute on 

In Sept. 1927 the Commission authorized the road to issue $18 994 .500 
additional series F bonds, of which amount $12,000,000 are to be pledged 
and repledged against short term notes, and the remaining $6,994 500° to 
be held in treasury subject to further notice. V. 125, p. 1967. 


General Mortgage Bonds—Total authorized, $53.000,000, to bear 4% 
fat. and mature 1975 but redeemable as a whole but not in part) at par 
and int. on and after March 11921. A junior lien upon all property at any 
time subject to the new First and Refunding Mortgage 

wn 350,000 were issued to the Reorganization Managers in 1917 for dis- 

tion under Plan and Aqpesment of Reorganiztion of the ~ [ee Pa 
cific Ry. Co. and 8t. Louis Mountain & Southern Ry. Co 


Secured Sertai Gold Bonds.——-Bonds mature in equal] annual senalinaiians of 
,000 each from Dec. 1 1931 to Dec. 1 1956 both incl. They are a 























7 » 9 
Nov., 1927.] RAILWAY STOCKS AND BONDS 87 
RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, » see notes on page 8} Road Value |Outstanding) % Payable | and Maturity | Dividends Are Payable 
Mobile & Birmingham RR—Pref stock ($900,000) ____ ae ee $100 $900,000 4 J & JiJan 2 1927 2%|JPMorgan&Co,NY,&Lop 
Prior lien gold $600,000_........._._/___. Ce.c| 150, 1895 |200, 1000} 600,000 5¢ |J & JiJuly 11945 |J P Morgan & Go, NY 
Pit. + aw; LS ee aaepeanecenpennaae man ee bed eet oO aS eee ™ 
Hhddioieainal ae ‘ : , ' 1 . 
Ref & impt mtge $75,000,000 (text)__-___ F.c*&r* 917; 1927 |1,000 &c| 13,879,000 4% eM & S\Sept i 1977 ane New York Gity 
Genera! wtge for $10,500,000 (eee ld) 8 t.F.zc* 525) 1888 ovuU &c| y,.092,000 4@ iM & SSept i 193s Hauove: wat er -y NY 
Montgom Div ist M 2. 000,000 «(V66.p 1045)Ce.zc* 189) 1897 1,000}; 4,000,000 5¢ |F & AlFeb 1 1947 do 
Mobile & B Sh Ist M $200, 000 assumed gold_F., - 46, 1899 500 &c 200,000 5@ \M & N'iMay 1 1949 F rst Nat Bk, uobite, Ala 
St Louls & Cairo ist M SEs cocesoes 159, 1 500 &c} 4.000 000 4¢ J & dJiJap_ 11931 ‘armers Loan & Tr, N ¥ 
Equip tr (Govt) due $4 7500 epee ---| 1920 1,000 324,000 6 J & J ToJan 15 1935|\Guaranty Trust Co, N ¥ 
do due | 56,000 a @--| 1923 1,000 180.000 6 J & J\To July 1 1932 |Amer Loco Co, N ¥ 
do ser ue $54, in titinhihin och are Ce @--| 1923 1,000; 1,114.000 58 |M & S)Sept ‘27-Mar'38|Central Un Tr Co, N ¥ 
do Series * ei due $1134 ed oun a Ce.c* ---| 1924 1,000} 1.320.000 5 J & J\To Jan 1 1939 |New York 
do Series *‘N’’ due $55.000 s-a___.---- Ce.c* ---| 1924 1.000) 1,875 000 4% |M & NNov'27-Novw '39|New Vork 
ae — Q due aay ton ann. ee eer Ge.c* ont Hs loon 1 abe oon 4% 4 & J\To Jan 15 1941|New York 
ue O9/ ,UUU ann... .......------ --- ’ ’ ’ . . 
Beene a ee ee her, Mn'918,000,000 gUPI 1917! 1,000] 5 or 6 dan ec 
onongahela —Is e ‘ £ _— A .000 000 4% e253 & JiJan. 1 1967 Treas., office, Phila., Pa. 
Monongahela RR ist M $1,500,000 joint guar__._k 37, 1902 1,000} 1,000,000; 8% eA & OW : ; 
Boncasabele Seuthera © pA ‘.o- Cpe up| der a ls below. wnoee m6 wal Lise fdas sigs naa ale 
ontana W yom u—l1s gr xt..-Emxc* 3) 4 1,000 35, 5 Mé& SS 929 Emp 
Montgomery & Erie pee itt M (extended) ........-- 10.43, 1866 1,000 130,000 5 . M & N ey I 1956 Gosben, N ™ ° fg 
Montour R R— Ist M g$2.750.000red 1N458ftext UP.xc* 67, 1912 1.000) 1,850.000 5a iF & AlFeb 1 19*% Union ao De, wae Sa ae 
Equip trust gold bonds ser B due $50,000 ann___-_ ---| 1926 1,000 450,000 4%e\J & J/To Jan 1 1936 do 
Morehead & Nor Fork—1st M g trust Ulearf Tr Oo_x! 27.91) iyUus 1,uu0 37% ,UUU 54 |F & A&A'Feb 1 195% Clearfield (Pa) Trust Co 
Morris & Essex- Stock 7%% guaranteed DL & W fe 50} 15,000,000 73% iJ & dJIJuly 11927 3%4|Del Lack & Western, NY 
Ist Ref M g $35 tyes WO WP eGiacctsoue P.xc*&r* 119) 190n 1,900) 35.000.000| B3i%e J & T\Dec 1 2000 Del Lack & West, N y 
COs GD Be nn cede acid pnwccecsese ~--| 1925 1,000) 11,582,000 5 M & N 1954 to 1987 do do 
Morris & Essex Extension Co.—Stock guar 4% ___- i aeael 100 221,000 8 M & N/|May 1 1927 2% do do 























direct obligation of the company and secured by the deposit and pledge of 
$1,000 par value of New Orleans Texas & Mexico Ry. stock for each $1,000 
of bonds outstanding. Red. as a whole, but not in part, on any int. date 
upon 60 days’ notice at par and int. plus a premium Gaus! to %% for each 
6 months between there’. date and date of maturity, but not exceeding 5% 

oceeds of the sale of the bonds were applied to the retirement of $13. . 
391,500 of the co.'s } 5-year 7% tee und notes which were called for 
red. on Jan. 17 1927. 123. p. 2515. 

Hquipment trusts af to St. for 10° stock allocated 


toe eomonny. See article on page 3 and we 414, p — 1% D. 3197. 
Equipment trust corse eners Series ‘‘B,”’ 117, ; Series *‘C, 
V.119, p. 2064; Series ‘‘D,"’ V. 120, p. 897: Series “i; he cit , p. 2871. 


Government Joan, iP lil, Xi 792, 1566, 2229; V. 112, p. 372. 
REPORT.—For 1926, in y._136, p. 2578, owety 














925. 924. 1923. 
au. mileage operated. 7,347.09 7.337 .62 : »359.97 7,235.72 
apd Revenues— $ $ $ $ 
eS eee ee 107,913,649 104,319,277 95,949,391 85,961,414 
jee oe apes UE Se ae 16,035,972 16,536,035 17,525,200 18. 970. 4 
tM  )<ackueekte soe 2.649.501 2,886,211 2,989,954 854 
ae 2.890.927 2,747,172 2,901,920 3" ‘882, i} 
Miscellaneous. ~~. ...--- 2,409 837 2.285.012 2,279,219 2,006,868 
Dt. cibwtenees 1,859,186 1,829,703 1,771,640 1,707 .280 
Joint facility .........- 231,222 228.252 230,398 225,196 
Total ry. oper. revs_-133,990,294 130,831.661 123,647,724 114,607,948 
Operating Expenses— 
Maint. of way & struc__ $21,262,028 $20,465,706 $18,916,235 $16,464,182 
Maint. of equipment_- - - 23. 532.577 25,895,938 25,843,403 30,324,816 
SR aiicncaemparsialattea 3,533,471 3,108,345 66.6 2,019,098 
Transport’n—Rail line_- 47.481 048 48,307,743 46,725,525 45,101,683 
Miscell. operations-_- --- 1,276,158 1,184,455 1,073,39 873,278 
General__.- - 4,040,780 3,929,948 3, i138. 741 3, ass 243 
Transp. for invest.—Cr_- 1,274,118 615,637 2,604 8,335 
Total ry. oper. exps__-102,851,944 102,276,500 98,466,365 97,939,966 
Total operating income. 25, 488. 846 23,253,239 20,445,464 12,185,417 
Gross income-_-___._-- 30,392,445 28,733,701 24,857,679 16,332,478 
Deductions— 
Hire of fet. cars-deb. bal. 4,286,254 4,038,149 3,375,832 1,893,376 
Rent for locomotives_ __ 85,15 87 ,673 137,002 245,038 
Rent for pass. train cars_ 256,363 333.231 345,537 304,422 
Rent for floating equip-- 8,830 24,195 930 255 
Rent for work equip-_-_-_- 53 537 35,963 50,946 52,739 
Joint facility rents_____- 1,747,237 1,742,339 1,562.986 1,541,884 
Rent for leased roads_--. 138,081 38.84 148,99 163,469 
Miscellaneous rents_-_-_-—- 35.854 37,111 49,466 42,944 
Miscell. tax accruals__-. 20,575 17,4 19,961 20,396 
Separately oper. prop-_-_- 39,513 48,004 1oss92.554 1loss62,696 
Int. on funded debt__.- 15,007,530 14,524,188 12,268,266 11 eet Y 499 
Int. on unfunded debt_- 65,752 40, 682 19,039 
Miscell. income charges_ 16,100 17,509 16,307 49,372 
Total deductions from 
gross income_-_-_--- 21,760, ys. 21,085,493 18,354.462 16,211,132 
Net income.......__-- 8,631, 7,648,209 6,503,218 121,346 
Shs. com. out. (par $100) 828 1305 828,395 828, 395 a 395 
Earns. per sh. on com_-_ $6. 09 $4.90 $3.5 


BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. a 

OFFICERS.—Wm. at Williams, Chairman; L. W. Baldwin, Pres.: 

E.M. Durham Jr., J. Drew, F. J. Shepard, E. J. White, C. E. Perkins, 

7 R. ee John a F. P. Johnson, V.-Ps.; O. B. Huntsman, 

) -P., oo aoe . & Asst. Treas.; H. L. Utter, Sec.-Treas.; T. M. Niven, 
en. 

DIRECTORS.—William H. Williams (Chairman of Board), Lyon 
Mountain, N. Y.; L. W. Baldwin, Archibald R. Graustein, aS. Lons- 
dale and George ‘Ww. Niedringhaus of St. Louis; Matthew C. Brush, H. 
Hobart Porter, J. E. Davey, John J. Raskob, Arthur V. sawetp & and Charles 
H. Sabin, of New York; James W. Gardiner, Lake CSesten, inley J. 
Shepard, New York; Charles E. Ingersoll, Philadelphia; A 'Q. ee 
New Orleans, La.; William T. Kemper, Kansas ( 5 a Lancaster Williams, 


Baltimore. Offices, 120 Broadway, New York, "aad Railway Exchange 
Bidg., 8 uis.—(V. 125, p. 2669.) 
MOBILE & SemNet Am R 


.—(See Map Southern Ry.)—Mobile to 
on Junction, Ala., with branches, 147 miles. Leased to Sou 

from March 1 1899 for 99 years, the latter eecing to meet tthe interest op 
bonds and to Gpetentes | a dividend on the $900, pref. stock of 1% for 
Grset year, 2% for second See . 3% for third year and 4 

and thereafter. Of the $ 000 common stock, “ 
posters Ry., and votin ng, Por ee on pref. = ned to Southern R during 
lease. . 68, p. 429, 11 69. p. 391: 1, p. 1013.—(V. 72’ >. 137.) 


A AND OHIO RR. Poa oat from Mobile, Ala., to East 
Cairo, Ky., 490 miles; to East St. Louis, with branch, 155 miles; Mont- 
omery ivision, Artesia, Miss., to Montgomery, Ala., 180 miles; Mobile 
& Bay Shore branch, 34 miles; other branches, 59 miles; total owned, 918 
miles; Warrior Southern Ry. (all stock and bonds owned), 14 miles; trackage 
rights. 191 miles; operated under agreement Okolona to Calhoun City, Miss., 
miles; total operated, 1,161 miles. Valuation, V. 113, p. 1540. 


®1TOCK.—Stock authorized, $10,000,000; outstanding, $6,016,800; par 
$100. The voting power on $4.984.:200 of the stock ts exercised by the Gen- 
eral Mortgage bondh:Iders by virtue of deposit of old debentures of 1879. 

LATE DIVS.—'15-'16. °16-"17. '18. '19. °20. ‘21. "22. °23. °24. °25. "%- 
Regular (%) a wal 4 4 4 « 4 4 4 4 7 
Extra ( 


thern Ry. 





Genera) 4s and $5,650,200 of the $6,016,800 stock, issuing, $ for $. its ‘col- 
lateral trust 4% gold bonds in exchange for the M. & O. general 4s, secured 


oy 9 a pledge of the latter and had also issued stock trust certificates for stock 
vidends being payable (A. & O.) at 4% in oe ar MK 106, p. 2758. 


BON DS.—General mortgage of 1888 abstract, V. v.60, p. 967. 

Refunding & Improvement Mortgage.—Red. as a ey or in part on any 
int. date on or after Sept. 1 1937 and prior to Sept. 1 1974 at 105 and int.; 
on or after '& t. 1 1974 at 100 and int. 

Security. Mortgage is a direct lien on 917 miles of road owned in fee, the 
company" s “equipment (subject to the lien of equipment trusts and under- 
lying mortgages), trackage rights and other property comprising substan- 
tially all the property owned by the company; a direct second lien on 909 
miles of owned railroad, subject to the present outstanding bonds. Issue 
was sold in Sept. 1927 at 95 and int. to yield 44% % by J. P. a & Co., 
First National Bank and the National City Co. V. 125, p. 

Guaranteed bonds: Warrior Southern Ry. Ist 4s of pos” “ owned) 
$603,000; Meridian Terminal ist 48 (Jointly), $250,000; Gulf Terminal 
ist 48 (jointly). $600,000. 

Equipment bonds, ser. L, v. 116, bs pal; ser. M, V. 117, D. 2770; Ser. N, 
V.119, p. 1844; ser. O, V. i2 
REPORT.—For 1926 in V. 1 p. a | 





Calendar Years— 192 1923. 
Total oper. seenen. «5 .SEEs 342,805 $19. 1253. 064 $19. 44. 381 $20,112 416 
Net over taxes._._....- 3,404,766 3,64 19 155 2,695,009 
Net incl. other income 3,569,935 3, oto’ 300 5 rte "421 5: 847 ,382 
Interest, rentals, &c_.-- 1.683.596 1,622,947 1,572,250 719.414 
Dividends paid___..--- 601,680 601,680 421,176 421,176 

Balance, surplus_--.-_- $1 .284,659 $1,585,943 $1,659,894 $706,792 


For latest earnings, see ‘Railway Earnings eae (issued monthly). 


BALANCE SHEET as of Dec. 31 1926 in V. 124, 2114 

OFFICERS.—Pres., Fairfax Harrison, Washinakenc Sec., C. EB. A. 
McCarthy: Treas., George A. Cooke; Compt., E. H. Kemper, Washington. 
Offices, Mobile, Ala., and 120 Broadway, N. Y.—(V. 125, p. 1704.) 


“MONON,” —See Chicago Indianapolis & Louisville “ys 


MONONGAHELA RAILWAY CO.—Brownsville Jct., 


(connection 
with Penn. RR. and Pitts. & Lake Erie } 


a No Fairmont, Ww. ee 69 miles, 


with branches a ere 38 miles. 7, is operations: extended 
from Penn.- State line to Fairmont, 33m A 100 Oe 
oul : 116. See Pitts. & L. E. report, are te 1535; V. 106, p. 2003. 


. ©. Commission on Jan. 6 1925 authorised the compeiy to ac- 
pe. fat of the Scotts Run Ry.by purchase of its capital stock and lease 
of its Te tam and the Monongahela & Ohio RR. by the purchase of its 


capi 

The I I.-S. C. Commission on Nov. 23 1926 authorized the acquisition by 
the Monongahela Ry. of control (a) of the Chartiers Southern Ry. by — 
chase of capital stoc tock and under lease; (b) of the Indian Creek & Nort 
Ry. by purchase of cap. stock and under lease; (c) of the Catawba branch 
and (d) a part of the Paw Paw branch of the Baltimore& Ohio RR. under 
lease, and (e) of the Pennsylvania RR. Co.'s Ten Mile Run branch, and 
(f) of a part of the Pennsylvania RR. Co.'s line in Wise and Greene 
cognates. a4 by transfer and assignment of lease. V. 123, p. 2892. 

The I GC. Commission has placed a tentative vainatiee of $9,360,000 
on the cea owned, and of $11,325,750 on the total used property of the 
company (including leased ed lines) s. of June 30 191 


Stock authorized, $10,000,000; 50. Outstanding, §$. 
of which “een | ‘& Lake Erie ( 4 / Jentral System) owned $1. 088 668 
Penn. RR. Co., $1,666,666 and B. & O. RR. Co., $1,666,666 as of Jan. 10 


1927. ed & ref. mtge. bonds of 1917 auth. $15,000,000; issued in 1917 to 
co.in N. ae | and Penn. systems in settlement of outstanding notes, 
&c., $4, 584, 000. 106, p. 2011. $416,000 issued May 23 1918. As of 
a J 1926 Penn. RR: Co. owned $2,500, + of outstanding bonds and the 
P. E. R Co. owns $2,500,000. . & L. E. and Pittsb. Va. & 
Shasuatien (Penn. RR.) yey the boss. 


OFFICERS.—Henry O. Nutt, Pres.; H. B. McKnight, Treas.; 8. H. 

Church, Sec., Pittsburgh.—(V. “123, D. 3g02 5 
MONONGAHELA SOUTHERN RR.—Line extends from Monongahela 
Jct. to Mifflin Jct., Pa., and from Clairton Jct. to Wilson, Pa., i. $8 = 
a ev 


second track, 11. 58 m. yards and sidings, 40.12 m.; total, 
(leased to Union RR. of Pennsylvania). 

STOCK.—Auth. and outstanding, $3,000,000; par, $50, all ownea by 
Union RR. of Pennsylvania. 


BONDS.—First 5s, auth. $3.000.009; outonting, $8 000,000. Dated 
Oct. 2 1905, due © Oct. 1 1955. ' Gen. 68, auth 7.600.000; outstanding, 
$2 500,000 ted April 1 1920, due Oct. 1 195 


MONTANA . WYOMING & SOUTHERN RR. Co. —Owns from Bridger, 
Mont., on Northern P; ic, to Belfry, and westerly to Bear Creek, about 
33 miles, serving a coal district. Stock outstanding, $1,000,000. Addi- 
Gong! bonds at “$25,000 oer mile. V. 89, p. 470. Pres., M. A. Zook. 
—( p 


MONTGOMERY * ERIE RY. (ese Dene Erie RR.)—Owns Montgomery 
| = Leased in 18 


to Goshen, 72 to Erie RR. Rental now 
$16,000 pe , "stock $150, 000. Divs. (44% per ann.) paid May 10 
and Nov. fd., $6,500 per ann. There are $40,500 2d mtge. 5s 
due Oct. 1 1657" ow. "125, p. 2143.) 


MONTOUR RR.—Owns Montour Jct. to the Mifflin Yards of Bessemer 
& Lake Erie RR. and branches, 51 miles. In Oct. 1916 the tne ren Mon- 
om BB. Co., with $350,000 of auth. capital stock, was in 


1.-8. G: Commission has placed a tentative valuation of 056 600 

on tbe propery of the company as of June 30 1917. 
Stock $5,100,000, owned by Pittsburgh Coal Co. PD. 286. 861. 
Bonds, pA hi '$2.750, lst 50-yr. 5s; retired by oneaet fund, $900,- 


000; red. at 105 as a whole. or at 102 
For latest earnings, see ‘ ilway 
—(V. 123, p. 2773.) 


MO PHEBAD ¢ a! NO. FORK RR.—Morehead to Reeves, Ky., ti ot 
m.; Ren Stock, au $500,000; out, $260,600 : pee, St 
Bonds, see 2: -y- ~~ The I.-8S. é. Commission has placed a “aa 


Yor a sinking fund of $55,000 ‘yearly. 
rnings Section”’ (issued monthly). 

































88 RAILWAY STOCKS AND BONDS [Vor. 125. 
SS —______----._ 
ILROAD MPANIES Miles Date Par Amount Rate Last Dividend \Places Where Interest ané 
— > ° a.“ notes on page 8) Road pate, Value Outstanding % Payable || and Maturity are . 
& Erie—First M $209, efred par.. 13) 19038 $ .000 $187. ' 68 M& 8 Sept 1 1933 Brooklyn Trust Go, N Y¥ 
t "bon. & Port C RR—Stock pond BLL. text... téet. anne 50 5 J & JiJuly15'27 2% ng " 
ount Hood RR—lIst M $ ,000.. caaamends 4, | | $00; ‘000. 6 J & J\JjJan 1 1927 lst & Utah Nat Bk, 
took 9% rental ¢ 09 yearsB&M__| 14K) _..- 100 800 000, 9 M & NiNov 1 1927 3% ‘s 
ilo Chace & 8 oy CON tock $16.000,000auth sol ‘alle 100) 16,000,000 7 F & AiAug 1 1927 3\%\New York and Nashville 
‘eS mtge ($20,000,000) $20.000 p m gold_.Us.sc* #46 1 1,000; 16,100,000) 5a A & OWA 1 1928 do 
pment trusts be $86. nde dinatinaend i § |) Eewese 692.000 6a (|J & J 15'To Jan 15 1935 (Guaranty Trust Co, N Y 
Series ‘“‘B** due $120, annually __- alt Me tnanbats . 1,320,000) 4%e6A & O/\To Oct 1 1937 |New York. 
mash vile £, Decatur Stace 74% by L & N..- BEG ties 25| 3,553,750) 7% J & JJan 1927 3% 5 
Fase Goren fexico- Com atk 875,000,000 U 8 6 - 74,803,466 City of M 
et ae mock $50,000 000 4% non-cum ip & d) = o22) IIDD |IICIIC22| g8:91 ooo - 2222222) 222222-| eb 103, 3% Office, 25 Broad Se iF 
34 pret stock $125.000/000 6% non-cum (p & 4)-5-5) ---| i555 | gz we |Sa'bon tig! 406 G0” & lduly 1 1987 [Ses texts 
Gen m Us id redeem par (tons) ..-N.xe* ---| 1907 £,&¢c | 50,748,57 if A & O|Oct 1 1977 See text 
Nat RR of Mex prior lien mtge ¢ call 105..Un.xc*| 1,284) 1902 &c | 23,000.000 4% 63 & J Oct 1 1926 See text 
First cons M 000 000 gold (see th eee 1,534; 1902 &c 24,740,000) 4g \A & O\Oct 1 1951 See text 
Mexican Cen Priority bonds goid red 110...-2| ...| 1889 1,000| 1.374.000 56 |J. & J\July 1 1939 See text 
First cons inc & scrip n-cum x! J $4 m) AB.zc*| 3,407) 1889 1 O08 SO aoe 3g | July 10 |\Jan 101939 None paid 
ES en ne oe ene eee] oo! 942°000|...°----|2222222 oe = 
etl tn Rea wee! Yip ale TARR: # RES, REE 6 be aE DAE ee er ee 
t ,000 redeemable yearly at ---| 1897 1,000 150,000) Se A & Giese Sieetlgccewdrececcccccucss 
ate OOD sie’ oe Dar}‘red 1024 4... -Obse*| ~-.| 1900 | 1 300; Be |A & Ol0ct 11919 See text 
Mex Int prior lien 21. 000 red at par_..Un.xc*&r $18 897 | £1 oe ai A 13 s\M 4 eigent t p< 14 ates TERS coup apd pate 
Vera Orus & Pacific let Wi g ted (Gent) -—"°-"---nes| 363 got 1,000| "7.000: 4a & S\gcly 1 1934  \Jan 1916 coup nes paid 
} pref Day Ry lst = 4 eee 285 1 2, ge J & JiJan 934 =e. 
General mortgage guar Piitheneneccecamel 285) 1907 1, oh 356 4 J & JS\Jan 937 t 
Nat Hye 2-year secured gt notes red par..... Ce.x; ---| 1913 | $, £. &c 730, s J & DiJune gis Dec 1914 coup not paid 
secured notes $2460 S34] red poe erste . oe 913 45,'&e | 2.460. 6 |J & JiJan 17 eel ent pact vA 
notes extended in 1914 and 1915... -__ ae Ra 748 Be ere Junel 1915 Dec 1914 coup not paid 
Scorcietincs ect cwimeree og) = |i 8S) af PE SHR TRY liccinia wo oo vt 
notes Series C $813,090 red par. -_... pees fies 
Notes (for purchase of ous of Pam-Ametions Co)... naa GE Tésendeon GE cncedadseonnaned ew eden ie -miam 
a Does not include $3,000,000 pledged under prior|lien a) tge. jof the Na|t. Rys of Miexico. 





























J June 30 1018.0 ing Dec. 31 1924 os, $52,086; not op a 

income Meise income, $2,046; ikevens, Fem eae | 
‘837. W. ns Clearfield, eae t Sec. we 

A. pala? oi i me . 124, p. 640. 


fic. )—ROA eneyville, 204.92 miles: 
19 ae : extensions to Pose a iy bw &c., 50.95 m.; total, 

44 8 oT ‘m.; ferries, 3 miles. Owns $3 000 stock’ of Iberia & Vermillion 
The 1.-8. C. Commission has placed a tentative valuation of a1 610, 400 

on the mak ‘and used propert i the company as of yoy: 
Sou. Pac. Co. owns the entire $15,000,000 stock and $6,42' po 30 1918. 
e bonds outstanding. 

ated under lease by Texas & New Orleans RR. Co. effective March 1 


of Sout GANS UISIANA & Ta & STEAMSHIF CO —(See M@ 


192 

Dividends 1907-07, 10%; ath 25%, 1908-09, 4%, 1910-11, 6%. 
1911-12, 4%, 1915-16, 20 i9 17 to 1925, none. 
Cal. Yrs. —_ Gross. er. hy Oth. Inc. 
) $8,165,559 “detS?r td 1s $115, 121 $460.6 O35 def: $14 1 0. 092 
“a sone ene 8,503,947 121 ,960 = 725 fet407, 731 


1s [Ss & E ESSE Oman ade a ae ee me im me 

Denville to Ey! a4 mile ys ihe t 164 miles 
7% oy ti to Del. Lack, & —* wales guaran 1917. 

teed and, con en extra n Ma 
f az some t some litigation, it was Ray fn future the dividends under 
the hese should be fixed at 7 or pp ph. , the additional 
renta;s (34%) for year 1916 to paid on July 1 1917. for subsequent 
renee oo one SD Jan. 1, Perespectl vely. See V. 104. p. 2118.— 

Pp 


MO RIStOWN & ERIE RR.—Owns Morristown. N. J.. to Essex 
Fells, N. J., miles; 2 branches, 2.32 m., total, 12.96 m. ‘The I. -8.C. 
Commission ny placed a tenative valuation of $410, 350 on the property of 
the company as of June 30 1918. Stock, $400,000; par, $100. Bonds,,see 


table. In 192 ~ $158, Mee 'Y net, » Fal 413; interest, rentals, &c. 

o35. £64: bade} "nd F08 Pres., cEwan, Whippany, N. J.— 
p 

off UNE CARBON & PO TCA BON RR. Owns ot, Carbon to Port 


Oarbon, Pa., 2.62 m.; total track, Leased to Phila. & Reading 
999 years from Mar. 1910 at 5% on af tomes, &c. Lease assumed Dec. 
1923 by Reading Co.—(V. 89, p. 42.) 


MOUNT HOOD RR.—Hood River to Parkdale, Ore., }2.2 miles. 
Stock, $250,000; par, $100. Bonds, see table. Pres., J. - Eccles, 
Ogden, Utah; Sec., Jos. A. West, Brigham, Utah. 


a SHOALS BIRMINGHAM & PENSACOLA RY.—(V. 121. 


a tARRAGANSETT PIER RR.—This road was Sormerty leased to the 
but early in 1920 the lease was terminated by default 
rc on March . 1920 the sompeay received its porty directly from the 
U. 8. Railroad Administra Stock, $133, irst mee. . $70.00. 
due Aug. 1 1936; int. F. < * “at Thode’ Ieland and Hospita yy . Provi- 
dence, trustee. "Road extends from N Kingstce. 8.41 
miles. The I.-S. OC. Commission has ny a final —A 9. of $310,000 
upon the properties as of June 30 1916.—(V. 119, p. 1844. 


NASHUA Not 14.56 RR.—Owns double-track road from Lowell, Mass.’ 
4 Nashua, N miles. On Oct. 1 1880 leased for 99 years to Boston 
& Lowell. In 1 lease was transferred to ane oral & Maine, >. whieh pays 
a rental of $73, 500 a $1,000 for annual ex and in April oli 
received authority to purchase stock; in Nov. 1906 to > 1912 incl., a % extra 
was paid from accumulated cash s lus. On Oct. 1 1927 the Mass. 
Supreme Judicial Court ruled that the Boston & Maine was not “obligated, 
under the terms of the lease, to yey y Lg Np income tax as they had 
been doing prior to 1924. The Lowell RR. has reduced its 
yearly div. rate from 9% to 6% in my ¥,. pay off phost ~~ 000 borrowed 
emt the bank which was used to pay back taxes. V.1 - 1967. Treas 
ise. Oo. sSar geile. 6 Beacon St., Boston.—(V. 83, p. 070° ay? 85, p. 1005; Vv: 
Dp. 


ere ASHYILLE CHATTANOOGA & ST. Louis RY. (THE).—Owns 
hattan , Tenn., to Hickman, Ky., 325 miles; branches to —_ 

— nke. 532 m.; leases vee & Atlantic Chattanooga, T Tenn., to Lys = 

., 137 m. (V. 104, p; 452; V . 110, p. 78); and Paducah & Memphis Divi: 
on ee & N., 254 mil ; trackage rights Tt ee See V. i ep 
664, 864 a Total a} operated Dec. 31 1926, 1,260 mil 

The I.-8. O. Commission has placed a’ tentative valuation of $69,262,133 
on yet. property se June 30 1916. 

CROANES ATION —A PASS 1.464. 100) of the we is owned db 
Lou, Nash of whtoh $14 483.100 pioaged under Bina a 

from ss as 

Under the lease as extended to Dec. 27 1969, the rental for 


D- 


will be $540,000 yearly with of about $113,000 000 
yearly from Dec. 47 1919 will be applied to Eee ® aril . 863. 
sod for $9 years frow Dee iv. of the Louisville & ashy. RR. Oo. ie 
tqpaed Pas $0 from > 1 Shs Sanzel rental ic 5% on the cost 
Ww YE with the re i rd i. ey? ro Illinois’ Sentral th 
c. Bur! an 
Paducah & ois RR., which has built a double track bridge over the 


pg Be Peet lis, Tll., and has constructed a line from Metropolis 
to Padu Ky. miles. and jointly guarantee its bonds. See that 
company and 106'p 


Lyte y DIvs.— 07. ‘os. I *10-"11. %. *13-"14. '15. °16. °17 to Aug’27. 
encase --| 6 54 5& 6 yriy. 646 7 yriy. 5 63 7yrly(F&A) 


aamane rn. = oe 1688 | provides ion thes on pres | bende c, - be 
Aon at mosurt 


05, p. 607 101, D. ‘31, “Ot mercts : "103. D. ast 1593. 





set rat Gere vats Was Ee 


Tinos Ce Central RR. Co 


quincy. re me mtge. rust haved io Di ‘ 
mM 1. 1+! py = Sani and V. 


REPORT.—For 1926 in V. 124, p. 2897, showed: 
ating Reven 


601 & N. Ter. 40; 
= wand Ss - ee ee 
000! Paducah & 


it. p. 1471. 

















Owns from Nashville to D Ala., 
Lou. & Nash. in 1900 tor Bp 999° years, ‘ie ik 
Lou. & Nash. owns $1,758,850 of the stock.—(V. 


gauge). 


ORGANIZATION .—O 


of Mexico, Mex. Central and M 

V. 88, p. 452, 1318; V. 89. p 1601; P. 

RR. (340 miles) was oun Nov. 1 Y ists and 
can RR. in March 1914. V.97,p 


t owns 100, 


= since. 


ONDS. 
Se fi oh a Mee tate Teas 


icle’’ of July 14 1923, 
The International 


eo 

nounced that bondholders Tid. 1 

—- of the Mexican deb Aye - ll ifs: 
bonds with the a 

as follows: 

(1) The Mexican bn Yoy oy © undertakes 

poe I wi my of interest on the bonds after a: 
of the oll export tax; o Ly. Hf 

ways of Mexico; (c) the en net opera 





500, U.8 q- 5-4 - for each of the 


terest of the general mortgage bonds. v.87. >. 1833. 
be herse pref., 1908. 1%; 1909, 2%: 1910 to 1912, 4%; 1913. 2%: 


44%, bonds ($225,000,000 auth.) were de- 
teed mortgage 


The Mexican Governmen 
Of 28 pret, : and 747,711 shares of common stock, and 


ues— 1 925. 1924. 1923. 
i Se $17, 7-746 342 $17. 317, 410 $17.0" 428 $18.08" 77 
I assenger “<<< eee 4,503, 4, . * , ,060, 
a 605,318 630,327 624,489 P+} 
i wel os acne oehnents 615,436 618,332 600,348 1 
M GUE cccencnde 535.211 598,823 517,198 500,537 
Railway oper. revenus$24,023,878 $24,000,050 $23,601.646 $24,801,787 
ating Erpenses— 
Maint. ae way & struc... $3,499,473 $3. 4e6. 474 $3.573,811 $4,405,882 
Maint. of equipment... 5.001.608 5.623 5.325.381 5,919,108 
, (ti Ripa RCN 964,698 att 124 914,280 A475 
RE ci keine 8,558,163 8,567,232 8,806,185 9,466,281 
M DE cinedanne - 92, 146,104 74,815 73,233 
iain on delete demas 549 851,251 811,831 742,181 
Transport'n for inv.—Cr. 30,697 27,712 25,334 37,113 
Operating expenses-_-_.$18,992,860 $19,185,096 $19,480,969 $21,453,047 
yet rev. from ry. oper... $5,031 (018 4.814.954 4.120.676 3.348.740 
rea ,075,000 759,516 651,900 701,900 
Gasolloscibies la tase ceinian 3.670 4,596 3,673 4,671 
Eas tnoome. -.- $3,952,348 $4,050,842 $3.465.103 $2,642,169 
Income— 1926. 1925. 1924. 1923. 
Hire of © of equipment ae Dr$114,767 Dr.$259,148 Dr.$149,752 Cr.$305,292 
Joint facility rents, &c_- 275,010 249,511 207,291 228,706 
Inc. from lease of road _- 1,282 801 1 4 801 
Misc. physical property - 48,990 51,810 48,630 40,113 
Inc. from funded securs 68,354 58,906 ,879 66,913 
Inc. from unfund. soou securs 59 130,116 77, All 108,514 
Dividend income_-_-_-_-_-_- 11,670 11,670 ,610 6,944 
Miscellaneous income- -. 2,947 Fm! a 
Gross income_____.-_- $4,305,796 $4,344,412 $3,723,975 $3,399,454 
Deductions— 
CO ES eS ee 
Rent for leased roads... $806,506 $806,506 $806,506 $806,506 
Miscellaneous rents_-_-_- 1,316 1,817 1,580 1,067 
Miscell. tax accruals. 61,841 60,484 18,100 18,100 
Interest on funded debt_ 917,876 929,216 940,556 ,699 
Int. on unfunded debt_- 4,198 17,346 1,723 276 
Dividends (7%)------- 1,120,000 _ 1,120,000 _ 1,120,000 __ 1,120,000 
Total deductions. -_-_-_-_ $2,914,537 $2,935,370 $2,888,466 $2,890,648 
»  )  * ee eae $1,391 250, 1 ‘409, 042 $835, 8, 
For latest earnings, see “Railway Earnings Section’ (issued monthly). 
OFFICERS.—Pres., James B. Hill; V.-P. & Sis wy: Me. Seg, ag {Smith; 
V.-P. & Gen. Counsel, Fitzgerald Hall; Sec., T. ee 
W. G. Templeton. Office, Nashville, * Tenn. Te 145 Pp. ri ) 
NASHVILLE & DECATUR RR. a Map Louisville & Nashoetlle.)— 


elt? miles. ee to 
74% on stock. The 
70.1 Dp. 1195.) 


NATIONAL RAULWAYs OF MEXICO.—On June 30 sor 047 niles 
tem, including ee penne pad oan F Southern Rys 

contrened but ph. aqarenssed 8,027 sailes of yi (1, 
miles On Dee. 4 re i» the a faliway. 


telegraph and tel oes 


3-ft 14 
lines of the Republic were seized by the Mexican —— The ays 
were returned to private management on Jan. 1 1 
rganized March 28 1908 under spectal Act of Oon- 
gress of Mexico, per plan in V. 3. Ps 918, 982. The properties of wes, RR. 
Ce tateens: tional eeds. 


were acquired by d 


554. Vera Cruz & Isthmus 
bon and the 


4 
919. ” 
Internat. 


RR. consols. 
A hd. hy Bey BA 1 1927. 
BRAnoUDeaEee an bees (Compare advertisement in ‘‘Chron- 


of Bankers for Mexico in July 1923 an- 


galt + 
may do so depositing 
nae re Boa is bole! peovides 


21 1023 (a) Thee entire 
revenues of Na - 


In any wend tho Government to provide for such current interest 
an annual fund amounting to no eng shan 30.000.000 poses $15,000,000 
U. 8. ~ yore, ene agrenens by 2: pesos 
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RAILROAD COUPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest an¢ 
abbreviations, &c., see notes on page 8) Road | Bonds| Value a - %, Payable | and Maturtty Dtvtdends are 
Neves cf lifornla Oreson— | 
2.200 pm g call 1058s f___Un.c* 160. 3 1917 $1,000 975,000 6e \M & N|Mayl 1967 New York 
Nevada Conral e M goid non-cum inc (sk fd) .Cez! 1888 1,000 750,000 56g J & JIiJuly 2 1938 4% paid Dee 1917 
oO 
ortgage sink fund call 105 $500.000 S aiclinsitet Mit dest 20 1914 1,000 ,500 5 A & O/|April 1943 Union Tr Co, San Fr 
New England—Also New Haven & RR 8 ew York New |Haven & Hiartford. om me sau 
New Jersey Indiana & Illinois—ist M $250.000 gold 1,000 250, 5g \J & SJiJuly 1 1934 Mech Tr Co,Bayonne,NJ 
Conditional sales agreement due $25,770 s-a___.-- éot Th adenede a.’ 5 —: As, Boe eee ae ee... ta nd aieleinaiselbiieens 
do do eA cil I ERED ocd ME Lncnnaene 211,678 5 a 2. Bee Bet Ee Seiacadckécnustibensdétiense 
do do SG Et itt neh ndi ait Og, 174,520 5 ‘ae me. PF OS Rt OY re eS ere 
New Jersey Junc—ist M gaee 38 $4,000,000_.G.zc&r| 4.78) 1886 1,000 ° .000 + F & Ajfeb 1 1986 66 Lexing Ave, NY 
New Jersey & New York—1st mtge ext 1910-._-_---- 34) 1880 | 500 &c 394,000 5 M & N/Mayl 1950 Office, 50 Church 8t,NY 
De  eauentbounoones 34) 1885 | 100 & 960, 5 j|J & JiJan 1 1986 do do 
St ST < «cnn abdminmaigiaondinhndamewtea 34| 1892 | 500 &c 631,000 5 J & _ Ji\Jan 1 1933 do 
New London Northern—Stock-.-_.........-.....-- I anand 100} 1,500,000\See text; Q—J ew 
First Ap OLD: POG Ba.xc*&r*| 125) 1910 |1.000 &c| 1,500,000 4g |J & JiJuly 1 1940 Cp MAM Bk, NY:regm’4 
bay Pane ist m prin and int_.......-.-.-.- 36; 1906 |..-..---- 75,000 4 JI & D ow Londoa 
Sey Or t Northera— First M g..-Col.xo* &r 243) 1905 | 1,000&c| 8,140,000 56 \F & AjAug 11955 Am E. xch Irv Tr Go, N Y 
ane ern— 
scotia alae Ce.z 96| 1885 1,000} 1,371, 5 \M & N\Nov : 1940 Central Unten Syast NY 
Rot & tap imp M $16, ,000 « SerA call 107 KO. aes 96) 1917 /1. &c| 7,195, 4 J & J\Jan 1108 J P Morgan & Ge. Wy 
New Orleans Term—ist M $15,000,000 g gu_G.xc*&r ---| 1903 |1, &c| 14,000, i? “5 & J\July 11 Guaranty Trust Co, N Y 
the annual fund up to 50,000,000 ($25,000,000 U. 8 ) in the fifth Stocks, commen $1 ; pref., 
Sia coat ee eee ce of Tease Sete ae | SENSE hte oat hate 4S: Seem te hy lee: Bie 
im ' yy »D- ° ° . > 3 ° 
pesames of ene terest be dealt witn in 20-year ecri . none since mo 1540. 1626 


completely ir to Olass “B’’—which will be in the 
te proportions stated in the schedule (see table in ““Chronicle"’ of 

y 14 1923, p y- py oyt ht Ys 
(3) The oben is y make prompe ves return of the National Railways | § 


te . bligations to restore 
ways, including rolling stock, to : condities at the time the Government 


e = mortqnoce enf 
to carry out its obligations under the plan; in which event such liens may be 
enforced in favor of the respective bondholders. 


(4) The pogtnses 2-year notes of Ly - ations) Reivere of Mexico are to 
be extended for a period of ten years from Jan. 1 1923, with interest at 5% 
i = annum for the firstf ive years beginning in 1923 and at 6% per annum 


The following notes are to be extended to Jan. 1 1933, with interest at 
the rate of 6% per annum: National Railways of ee 6% Secured Gold 
Notes, maturing g up to Jan. 1 1917. 

The following issues are to be extended to Jan. 1 1933, with interest at 
en cel of 6% per annum after maturit ys Jan. 1 lons: National RR. Co 

co Prior Lien 44% Bonds (No. 17); Mexican Central Ry. Oo. 
id.. Be. penne Notes (No. 24). 
All sin ~ —— are to be postponed for a period not to exceed fiv: 
mm from Jan. 923 

Modified pra, —Under the terms of a modified agreement reached 
in Oct. 1925 the National Railways were returned to Png oy management 
on Jan. 1 1926. The modified eement provided for the separation in 

he hand of the Governments’ direct debt from the Gems 4 of the National 


oe a Mexico. The interest payments for 1924 a 1925 now in 

a will be postponed and paid over an eight-year ia beginning 
Financial Statement for Years Ended June 30 (in Mexican Gold Pesos). 
Revenue— 1926. 1925. 1924. 1923. 

Total revenue ........ 57,117,117 

Total expenses.......- 50,641,525 Not available. 
EE ee 6,465,592 


Non-Oper. Revenue 


Int. & divs. on sec. own_ 680,658 659,373 637 ,988 616,603 
Int. on pend. amts. spent 


in constr. of new lines_ 550,950 563,770 517 ,876 493 ,216 





Miscellaneous earnings, _____~ 332,836 433 ,692 564,489 
eee ee 7,697,209 1,555,977 1,589,556 1,674,308 
. of Mex., N. Y. & 
ndon offices._____- 207. 671 516. 030 520,658 534,801 
EE Ge 6 cbnncnee 353 2,696 189,071 190,729 
Int. on sundry rag ny 124" "854 74,980 76,427 ,674 


Int. on fund.debt. equip. 

& coll. tr. & notes pay. 21,289, 713 21,840,762 21,840,762 21,840,762 
Debit bal. of exch. acct_ 321,155 6,790 4,287 3,468 
Install. acct. sink. fd. Pr. 





Pe ttiininces | ° unas 2,289,434 2,289,434 2,289,434 
GG ubatlescssass << Eeédse  seanae 21 ase 
Balance, deficit____-_- 14,338,537 23,174,713 23,331,103 oss’ 265,560 


Total profit & loss def___300,553 057 286,058,802 262,880,164 239,520,461 
Chairman of Board, Luis Montes de Oca; Vice-Chairman, Leon Salinas; 

Executive President, Bertram E. Halloway; 'Sec., R. D. Carrien, all of City 

of Mexico; Exeeutive V.-Pres. & Asst. Treas., E. E. Bashford; ‘Asst. 

C. R. Smith, New York City. New York ‘office, 25 Broad St.; City rot 

Mexico office, 2a Calle de Bolivar No. 19.—V. 125, p. 909. 


NBYADA-CALIPO! IAOREGOS RY. aS foe yy gd 1917 
the Western oy ie the 41l- 
mile branch line in O ay Fh EF, terminals in In seno, Nev. 
leaving 171 miles Hackstaff, Cal., to Lake View, Ore. V. 107, p. 1379. 
In Aug. 1922 the I.-S. C. Comm. authorized the abandonment of +t miles 
of ra oad between Hackstaff and Wendel, Calif. 

be 1.-8S. C. Commission on May 3 1926 authorized the Southern Pacific 
Go-, $e 2 ie control of the company through purchase of capital stock. 


. 2944. 
Of the $2.200 pe Bend of 208e 50,000 were used to redeem a 
like amount of 5 p gold bonds and $250,000 





hy to purchase bonds {or eat 
f additions oo 

at 105 and int. ). 1923 to 1001  zeatly My coking fund Secds then oun. ood the 
after 4 of 1%. - 104, 


Pres., Charles Moran; Treas., R. Rosa, 68 William St., N. Y.—(V. 123 


p- 2893.) 


NEVADA GENT 


28, FOO nn the ana °o 
tock, $750,000, in $100 shares, 


el 


244%; F 


RAL BR Rattle Mt. to Austin, Nev., 94 miles 


mmission has placed a tentative valuation 
y owned Ld _— io aaah Se: 


of 
waned and used fargaly © of the company as of June gett. 


aymente on the $759,000 income nds inr ¥.1908,4%: be ei 


- 1909, %; Jul 1011, a % 
March ie 1%; Dee. 1917, a : ‘hone % - avg Told 314% 
100 William 'st., 'N. 


Y City (F122 p 5002.)° 


od PYADASOUNT NARROW OAs GAVGE RR—Cotes to Nevada City, 


ee 


io. 


seed gE 


123 =e 


i 60,990. gross, 


int., ren 
South 
1629.) 


NEW JE 
Hoboken an 


a 


eee) BY interests 


P;, 1886, Brock, $250 
1909 $0 oak Widest 215% 10 191 Woe an ae Y= ats see 


; Nov. 1918, 2%. Bonds, see tab 98, ott 
RSEY INDIANA § & LEI NOIS F RR. —South Bend to Pine, Ind., 
Stock (all owned 


» ec, 
. Ind; 


ec. & Treas., J. C. Suan New York.—(V. i 


Cee Antioch 


),,$825.000 000; par $100. Bonds, 


© Mechanics’ Trust Ge. Bayonne Year end. Dec. 
$431,062; net oper. income 


Nis 68 ro income, $76, 848; 
3,916; bal. .sur., $153.6 Pres., T. A. 


SEY ¥ URCTION RR.—Terminal road thro Jersey of . 
eehawken, about 4.78 miles. TheI.-S8.C oe a 


placed a tentative valuation of $2,216,843 on the owned and used ° {009 Wd. 
of the company as of June 301917. V. 124, 9. 2275. Leased for 100 years 


N. Y. Central & H. R. RR. Co. posumned by N. tral), 


which guarantees bonds and owns the $100.000 stock 
NEW JERSEY & NEW YORK RR.—Owns from N. J. & N. Y. Jct. 


to Stony Point, N. Y., 


29 miles; branches, 4 miles; leased, 2 miles; tracka e. 


10 miles; total o erated, 45 miles. The I.-S. C.' Commission has plac 


tentative valuatio 


on of $1, 482,000 on the owned and used property of the 


company as of June 30 1918. Erie RR. in Apel 1896 purchased a majority 


of the stock. 
trol is wit np pret.s s 


years at 5 


Stock, $1,440,800 common, $ 


87,800 pref.; par $100. Con- 


tock and Ist mtge. till 6% has been paid on pref. for three 
123, p. 577. 


NEW LONDON NORTHERN RR.—Owns from New Lenden. Conn., 
™, Brattleboro, Vt., 


EASED for 99 years 5 mer Dec. 1 1891 to Central Vermont. The rental 
is $213, 3 per annum, which leaves a small surplus after providing foi in- 


terest, and 
Jan. 21918, Jul 
On Jan. 1 192 


7) 
2 toso" Jan. 3 1921 and each Jan. 2 to Jan. 2 1926 
paid 3K%% 


South Londonderry, Vt., 161 miles 


divs. An extra div. of 4% was paid pay 2 1917, 


usive. 
quar. 


Taxes and improvements met by lessee. V. 90, p. 1677. 


NEW MEXICO CENTRAL RY.—Owns Santa Fe., N. M., to Torrance, 
116.7 miles. ; 


acquisition by be To — & Ce Fe wy 4 of control of the co. by 


punchase of capital stock an Incorp 


Commission on June 30' 1926 authorized the 
Delaware in Jan. 1918 as 


successor of the ens (kd and nd bid in for. Federal Ex pers bsg ee of 115 


B’way, N. 


. # 


105, p. 1708; V. 106, p. 499, 929. The 


sion on July 7 1998 issued a certificate conditionaliy authorizing the co. ~~ 
construct an extension of its line of railroad from its present terminus at 
Santa Fe, ina poneres northwesterly direction to Gallina, a Stage of appr. 


100 miles, all 


Santa Fe and Rio Arriba counties, N. The request 


for permission ta to oon eee earnings was also rented. * Capital 8 stock 


authorized, 


$100. The I.-S. O. 


laced a 
cipal veins valuation of of W. 5.3 ete ey o so Bak ig a of ee om any os of oune 30 


1? ron 


to Jackson 


41 m.; Siidell. Ga hf -- 


Storey; V 


E 
-;Gen. Aud..J. Pit. Baxter Onicaes, 1 tl. —(V. 124, D- Lek 
NEW ORLEANS $ GREAT NORTHE N RR.—Owns New Orieans, La.. 


es, Rio, La., to Tylertown, Miss.. 


operated, incl. 29 m. tracks e, tre trom New Orleans to Slidell, La., and other 


2m. Stock. 500,000. 1st M., $10,000,000 auth. issue. 
Tentative valuation, $7 


REPORT.—For calendar me - 
cd 


$7,201 1388. ‘as of June 301916. 


; Gross t.Taz. Oth. Inc. Rent.,%c. Balance. 
ea Ra RE $3,171,232 $7. 86 $82,724 $660,632 sur. $177,877 
TT scheecadiatall 905, 7,766 35,954 571.662  sur.162,058 
tt saseonkhanle ‘925.031 648,692 29,609 598,710 sur.75,591 
ST conikeators 2.841.010 716.656 78,902 ‘003s sur.2 B54 
EE aan nainin 2°647.750 660,162 98.528 a 120 eur.1 0 

For latest see ‘Railway Earnings Section” (issued monthly). 

Chairman, W P. Ceoke Pres ., A. Qn Goodyear: -P. & Gen. . 
Wm. E. Farris; V.-Ps., F. H. _ H. H. Redfield; Sec., J. M. Gieger 


ear.—(V. 48.) 
PRE W WORLEARS A AND Via Bs 880. RR. CO.—New Orleans 


196 miles; trackage, 8 miles. Stock, $6,000,000 


s $100). substantially all of which has | spousired by Southern Ry. 


a V. 104 
The [.-S. 


p.7a:V 
Cc. Co 


3, DP. 1792; 105. p. 1529. 
ion has - BA a tentatiye valuation of $14,335,000 


one she e property of YY the Ope doe tT. as of J wae 301 


Li fi % "17. °18-"24. "25. °26. 
6% 4 6 


Y ‘ 
car ny (ml 4 Mav. 181 am - was BL yely to a not exceeding $16,- 
000. 000 bonds. The — Lig pals ,000 (Series A—see table above) were made 


the cancelation of the 


co cetents on 
purer 
of $605,000 


ito retire th 
equipmen 


the 51.£00.009 ineeme bonds of 1 and 
-} 63 000 Gen . tae. poe tent Stari. cash 
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| 
RAILROAD CO APANIES | Mties 


{For abbreviations, &c., see notes on page 8) 


New Orleans Texas & Mexico Ry—Stock 
lst M $50,000,000 gold Ser A call (text) - 
do Series B call 100 _Col.c*&r* 
do SY fy See c*&r* 
Non-cum 5% ine $25, 090. 000 ¢ Ser Acall par c*G 
Equip trust cert Ser ‘A’ due $116.000 ann -Col.c* 
do do Series B ad $50.000 ann 
do do Series C due $62,000 ann 
Rew York Ba First mortgage $6 (4).000 gold_ GPx 
ay Contsal br. Co.— Stock ($438 325,000 auth) Tr 
Lake Shore & M 8 Ist M gold. ass___.._Us.xc*&r/ 
== Debentures (sec by 2d M) g. ass Ce.xc*&r*) 
do do 
Carth Water 


do gold assumed _.__Ce. xc*&r* 
& Sack Har ist M g gu p & 1 (end)... 
Little Falls & Doigeville first mortg 
Pine Creek 1s tM gu pri 
Denepeuses Sooaee liens under Con-j_._.Us. ic*urs| 
cottdoties M of a 
Kolemasco & White Pigeon lat aseum...Un.xc 
Gouverneur & Oswegatchie lst M f.¢ cu Pp Gapet. P- xc 
Indiana Illinois & lowa ist M gol C.xc* 
Ohic Ind & South consol M gold ronwe- is 
Jamestown Franklin & Clearfieid— 
lst M $25,000, auth guar G.x0* &r* 
NY pd & H R RR M $100.000,000 g._.-Ce.xc*&r 
do Mtge on Spuyten PD & P M g-_Ce. 
Cleveland Short Line Ry 1st M goid guar. G.1c*&r 
Oarthbage & Adirondack Ist M g guar._.__Un.xc*&r 
Sturgis Goshen & St Louis lst M gold p &iguar s 
Mob & Mal Ist M $15. olds p&i(end)Col xrc* 
Consolidated mtge gol ears gas G.xc*&r 
N VY & Putpsm cone g gu ps yee 
NYC&H RR coll 3%s(Mich Cent stk as coll) .G.x 
NYC&HR RR Lake Shore coll 3 4sass'd__._G. xe*&r 
N Y Cent consol M ($70,000,000 Ba.xxxc*&r 
NYC RR ref&imp M g,ser’‘A,’’ass'd, text G.c*&r* 
do Series. “CO red 105 after Oct 1 51-G.c’&r 
Oonvertible bonds call 110 $100,000.000__ _.c*&r* 
Debentures (V 69, p 1102; V 71, p 502, 964) 





_kxxxc* 











Vaiue Outstanding % 


$100$15. 000.000) See text 
100 &e| 
100 &c 
1,000 
100 &: 
1.000 
1,000 
1,000 
Lwin 
1% ¢ 
1.000 &c' 
1.000 &c 
906 1,000 &c' 


Amoun Rate When Last Lividena Places Where Interest ana 


Payable and Maturtty | Dtetdends are Payabis 


Q-M Dec 11927 1% ‘Company's office 
O Apr 1 1954 do do 
O Apr 1 1954 





15.770.000 
16.700,009 
4,600,000 


g 


2s 
g 


© eA 


D To Dec 1 1940 | 

O April 1942 o do 

Jidau 1 Lye Treasurer Philadel phi- 
F |Nov 11927 2% 466 Lexington Ave, NY 

D June |! 1997 a 

8 Sept 1 192% a ae 

N | May 1 193] a oe 


J July 11931 
J July 1 1929 Amer Ex Irv Tr Co. NY 
D/| Dee | 1932 466 Lexington Ave, N Y 
1934 de 
1@42 © 
1946 do do 
1942 do 
LyoL » Hane N Y 
1956 466 Lexington Ave, N Y 


i¥vov 466 Lexington Ave. NY 
1¥y7 do 

1959 i = 

ls ’ and Lond 
198] 466 Lexington Ave, N Y 
| Ust do do 

1991] do 

200% do do 

194% i) 

1¥U* do do 

19¥e to 

1uQ> do do 

2013 N VY tondor & Parte 
20% 466 Lexington Ave, N Y 
1935 do do 

on" Au 


“paz u>> 
ne 


x 
CE>p www eg er eee Ceeeegesce rE 


nara 


rSSEss: 


arabes 
S52 32582833 


se 


ai 


svisises 
SSS55355 
2E3 3 


>hno~ 
WSNNOWWw 
2 o> 

=o 

Sunwan 
SOs s3 
3fise 

ooo 


KAMP ROW AOMOP® AWE BO AHA AD DPS D720 wR Norn 
Pa 
“< 


PREPS e eek eeee SRS RRPe eee 


sx nFarxKe Keen SFyn eax«e an 
_& ZOOPPPOmDaIOS 


an 
= 
c 
- 
x 








$6,603,000 new bonds are reserved for additions and improvements under 

restrictions. The old bonds, rt Bg lien 5s, have all been retired 
V 104, p. 865, 559; V. 105, p. 18 107. p 1920. Future issues are to 
bear not over 6% interest, mature not later than Jan. 1 i967, and be 
callable at such prices as the directors shal! determine. 

REPORT.—For 1925, showed: 

Interest, &c. Dividends. 

$540.000 

540.000 

360.000 
360,000 
360, 


Balance 
sur. $649 .633 
229 
sur. 520. 362 
sur .655,195 
def. 293 ,656 


565,840 360.000 
Section” (issued monthly) 


For latest earnings, see ‘‘Railway Earnin, 

OFFICERS.—Pres., Fairfax Harrison, Washington, VD. C.; Sec., ¢ = 
A. McCarthy, N. Y.; ‘Treas., Charles Patten Cincinnati: Compt.. E. H 
Kemper. Washington. D. C.—(V 124, p. 1506.) 


NEW ORLEANS LOoweR COAST £8.— aero to Buras , 60 miler 
Successor Dec. 1 1916 of New Orleans Fort Jackson & Grand ide Ry fore 
closed and bid in for a syndicate. V 103" 407. Thel.-S. C. Commission 
has placed a tentative valuation of $622 "70 on the total] owned and used 
roperty of the company as of June 30 1918. The I.-S. C. Commission on 
ov. 6 1926 approved the acquisition by the Missouri = hd RR. of control 
of Re company by purchase of ite ore _ tock. y Pres., 
} Baldwin, St. Louis Mo.; V.- . . E. J. White, 
Cc. A ‘Perkins, F. P. Johnson R. M. MeWillisnes. —(V. 124, p. 640.) 


NEW ORLEANS TERMINAL CO.—Owns extensive termina! prop- 
erty at New Orleans and a belt railroad around the city, leased to the 
aire Railway for 99 years from July 1 1993. renta) covering al) ex- 

enses of operation, ox Te topes and interest. ‘Tentative valuation 
Pf $6,675,000 placed by the I.- Commission on the property of the 
company as of June 30 1918. " acaee Railway — the on om. 000 
outstanding stock and guarantees the bonds. See V. ae . 98, 
Ri 304, 1460; V. 86, p. 721; V. 88, p. 564; V. 92, p. 660. V8: 

he passenger terminals are used by the Southern Ry. BA, New Or- 
leans Great Northern RR. and Louisiana Ry. & Nav. Co. Pres., Fairfax 
Harrison.—V. 124, p. 1506. 


NEW O LEANS TEXAS & MEXICO RAILWAY CO.—ROAD 
—ORGANIZATION .—This company and its subsidiaries, all of whose out- 
standing capitalization, both bonds and stock (excepting only $500 to $900 
directors’ shares) it owns, papacy . The St. Louis Brownsville & Mexico R 
Co., The Beaumont Sour Lake & West. Ry. Co. and The Orange & Nort 
west. RR. Co., form a direct line from Brownsville, Texas, to Baton Rouge 
La., whence ferry across the river and the Yazoo & Miss. Valley Ry 

ilinois Central RR.) afford - , Spats connection to New Orleans. 
entative valuation. V. 113, bod 

Mileage Operatea Dec. 31 1926 (including Aforesaid Subsidiary Lines). 
Main line: Anchorage to De Quincy, La., 137 mlies; Beaumont to Hous- 
ton, Tex., 83 miles; Algoa to Brownsville, Tex., 343 miles; Orange, Tex., to 
Newton, Tex., 62 miles: branches, 250 miles; operated under trackage rights, 
99 miles: operated under special traffic agreement, Y. & M. V. RR., 
miles; total operated, 1,066 miles; side track and spurs, 257 miles; total 
track, 1,324 miles. 

The company, in June 1924, acquired 74,991 shares of commen stock of 
the International-Great Northern RR. The company also offered to adj 
bondholders of the International-Great Northern RR. the guarantee that 

the calendar years 1924, 1925, 1926 and 1927 (these adjustment 

bonds become cumulative Jan. 1 1928) distribution on the adjustment bonds 

for each of those years shall not be less than 4% per annum; in consideration 

of which the adjustment bondholders, accepting such offer. will give to 

New Prcene Texas & Mexico Ry. the option to purchase their bonds until 

Jan. i ie at 85 and interest, and thereafter at par and interest. See 
nal-Great Northern RR. above. 

The pot in April 1924 obtained permission of the I.-S. C Commis- 
sion to acquire control of the Houston & Brazos Valley Ry. by purchase of 
ite entire capital stock, 240 shares, par $100, and certain bonds, receiver's 
certificates, promissory notes and ot = securities at a total cost of $1,600.- 


The I.-S. C. Commission on Nov. 2 1925 opqreves, acquisition by the 
company of control of San Antonio Uvalde & Gulf RR., Asphalt Belt Ry., 
-—< operties of Live Oak ‘i Line By —_poeoes of thelr capital stock and 

B, pease transferred 
I.-S. C. Commission on 8 193 1925 authorized the acquisition by 
the ernie of control of the Sugar Land Ry., the Asherton & Gulf Ry. and 
the Rio Grande City Ry. purchase of the capital stock of those cos. 
coguritics transferred Jan. 2 1926. 
The I.-S. C. Commission on Nov. 20 1926 authorized the acquistiion by 
the company of gave of the oon Antonio Southern Ry.. by purchase of its 
capital stoc 123, p. 2893 
e Missouri “pattie RR., which owns 136,060 shares, or more than 
87%, of the outstanding 150.000 shares of stock of New Orleans Texas & 
exico Ry., in April 1925 offered to purchase additional shares of stock 
at $120 share, payable in Misso Pacific RR. 15-Year 7% Sinking 
Fund notes. 

ORGANIZATION. pg nnn | part of St. Louls & San Francisco RR 

ed in 1916 se ee a ganized, after foreclosure sale, per plan in 
. 101, p. 774, 14; V. S02. p. 886. Incorporated in Louisiana 


SECURITIES.—These include: 
First Mige. Gold Bonds.—Under the mtge., bonds may be issued in series 
such a. rates of interest, &c., as may be determined by the 

directors. The Series‘ bonds are redeemable, all or part, on any int 

te on or m2, April 1 1944 at 105 and int., the ae Pocrensing 
or each year elapsed thereafter until maturity. ds are . 
at 100 and int. Series ‘‘C’’ bonds are red. at 105 8 tee. boots. 500,000 
Series ‘‘B’’ bonds are to be reserved to exchange (until June 30 1927) or 
refund an equal face amount of income bonds due Oct. 1 1935. As of 
Feb. 28 1927, $9,705,900 of Ist mtge. series B bonds had been exchanged 


5% Non-Cumulative Income Bonds.—Limited to $25,000,000, secured by 
a Gant indenture. To bear non-cumulative interest payable semi-annually 





at rate of 5% per annum, but payable oul) when and .. authorized by 
the board of direc tors, according to provisiows of the indenture. Entitled 
to share in the security of any new TOPs age issue on a parity with any 
such indebtedness created in excess of $15,000,000 Ist M Initial interest 
payment, 144%, made April 1 1917, oud further 3 % Oct. 1, makin 
5% for year: thereafter 2 le % semi- annually 5% p to and incl. April 
1925 ssued, $13,500,000: exchanged for t<t iadont Series “R" honds 
see above) as of Feb. 28 1927. $9.705.900: balance outstanding. $3.794.100. 

DIVIDENDS.—Initial! div. of 144% on the capita) stock was paid Dec. 1 
1920: same amount paid quar. to Dec. 1 1922; Mar. 1 1923 to Dec. 1 1927 
paid. 1%% quar. On June 2 1924 alsu paid i164 % extra, payable 1m ip 
cash and 6% in scrip due Sept. | 1934. and 6% in scrip due Dec. 1 1924. 

REPORT .—For 1926, in V. 124. ? 2581. showed 

{Incl. N. O. Tex. & Mex. Ry., L. Browns. & Mex. 
Sour Lake & W. Ry., and Orange “< N. W. RR} 

1924 


Calendar Years— 1926 1925 
Freight $13, 02. 598 $i}. 787. 381 $11. 180.225 

2.2 ll O04 GSS 
$36: 672 


rr 2.014.295 

Mail, express, ye ell 887.142 976.665 
Total oper. revenues_ _$16.500.683 

Maintenance of way, &c. 3,077.210 

Maint. of equipment... 2,802,053 

Traffic expenses... .- 463.919 

Transportation 

General & miscell 


Ry., Beaumont 


1923. 
$9. nD: tH 





718.818 
2.216.018 
2.401 .637 

454 87% 

.161,.456 

594 657 


251 546 
2.480,419 


he 
Ae 
oe 


we 





Total ager. expenses _ ._$11,580.539 
Net earnings.........- 4.920.143 
770,723 


GA 
_s 


Taxes, &c 





Operating income_-- 
Equip. rents (net) 
Joint facility rents (net) _ 


- $4,149,420 
475,856 
257.828 


$3,415,435 
$18,555 
.180 


$3 ,667 ,762 
On i} 





Net operating income-_ 
Miscell. reut income- - -- 
Separate oper. props- - —— 
Dividend income 
Income from funded secs 
Inc. fr. unfunded secs_ - - 
Miscellaneousi ncome_. 


$3 .945.091 
13.421 


$3 450.671 
S876 12,3 
5.226 


400 
371 
810 


400 

94,970 Af 
deb73 .939 208 ,232 
$325,126 
$3,775,797 


170,822 
1,166,679 
982 





Total non-oper. inc. -- 
Gross income 
Loss on sep. oper. prop. 
(New Iberia & N. RR.) 
Int. on funded debt- 
Int. on unfunded debt_- 
Miscellaneous charges --_ 


Total deductions 
Net income 
Div. appropriations - _- 
— approp. for inv. in 
ysical property ---- 


$34 853 
$3,.979.944 


oe 
one 


Com | Oin~lés 


1, oe. rood 
3° B81 
$1,874,180 


1,874,559 
1,038,198 


OW 
we 


mise 
Des! 2AODN 





“I 
St 


ALR 
—ho=— 
% 


Sui 





Bal. to profit & loss_ $1,475.966 $1.725.558 
Shares of capital stock 

outstanding (par $100) 150,000 150.000 150.090 150,000 
Earns. per sh.on cap.stk $12.50 $16.75 $18.46 $16.19 

OFFICERS.—Chairman, William H. Williams; Pres.. L. W. Baldwin; 
Exec. V.-P., H. R. Safford: V.-P. & Sec., Roy Terrell: Treas., A. T. Cole. 
Gen. Mer ‘W G. Choate: Aud. M_ Kekert 

DIRECTORS.—William H. Williams, J. E. Davey, Frank Andrews, 
Alexauder Ber . Carl A. de Gersdorff, G. KE. W Jag & N. Potter, 
C. B. Fox, L. Baldwin, Matthew C. Brush, H. Safford, H. Hobart 
Porter, John J. Raskob, Charles H. Sabin, Finley J. 7 AN. N. Y. office, 
120 Broadway.—(V. 125, p. 91.) 

NEW YORK BAY RR.—Owns from yy 
and branches, 12.94 miles. Stock, 
which leases the property.—(V. 133° p. 204.) 


NEW YORK CENTRAL RAILROAD VU (THE)—( See Mups.)—Owns 
un fee direct line from New York to Chicago, 954 miles of first and second 
track ie miles of third track, 671 miles of fourth track, 11 miles of fifth 
track and 6 miles of westbound fast-freight track in De Witt Yard, and 
eumeerens ies 1 -¥ the total mileage owned Dec. 31 1926 aggregating 
3,722 miles. Also owns stock control of the West Shore RR. Geese), 
N. Y. oy Buffalo, and thence to Chicago, via Michigan Central RR. and 
Canada Southern Ry. By similar control of the Pittsburgh & Lake Erie 
RR. the Cleveland Chicago & St. Louis Ry. and other companies, has 
close running connection to Pittsburgh , Columbus, Cincinnati, Indianapolis 
St. Louls, &c. Total system owned, controlled, &c., Dec. 31 1926, 6,928 
miles of t track, and total trackage of 17,099 m. 

Operated Lirectly. 
nes Owned— les. Beech Creek RR.*®______.__.. 
new "York to Ohicago noabuaee ---_ 954 Beech Creek Exten. RR.. &e.*_ 
Branches 2,768 Pe ee anes - aus 

Lt Leased, etc. (*See this co.)— onin 
West Shore® : 0-138 | Detroit Hillsdale & 8 W* 
froy & Greenbush* |For 7 & ~~ ae 
New York & Boren: ort Wayne ackson 
New J Lake Erie Alliance & b depenennes 
Detroit To edo a Milwaukee_- a? Erie & Kalamazoo RR 
Kalamazoo A. & G. R 


8t. Lawrence & Adirondack*.. 
Ottawa & New York 

Battle Creek & Sturgis__------ 
Hudson River Connecting 


N.J., to Greenville, N. 


J.. 
all owned by Penn. 


RR.. 


58/| Trackage rights &c, 
56| Boston & Albany system 
87 Ohio Centra! Lines 


2 Total oper. Dec. 31 1926_-..6,928 












Noy., 


———— 


1927.] 
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RAILROAD COMPANIES 


Par 
\For abbreviations, &c., see notes on page 8] 


Mties| Date 
Road | Bonds 





—— 


Vaiue 





Amount Rate When 
Outstanding % 


Places Where Interest and 
Payable | Dtvtdends 


Last Dividend 
and Maturity are Payable 





New York Central RR (Concluded) — 
Lake Erie &« Pittsburgh—sce that company— 





Equip trust No. 43, due $922,700 yearly __-...._-- See | ee 7,381,600 6 J & J 15|To Jan 15 1935|Guaranty Trust Co, N Y 
Eg tr (N Y C RR) due $1,117.000 yriy__G. yo*&r ---| 1917 | 1,000&c| 5.585.000 4%eJ & JiToJan 1 1932!Guaranty Trust Co, N Y 
Eq tr (N Y C RR) $1,153,167 yrly_........_- G. ---| 1920 500 &c} 9,225,339 7¢ \|A & O/To Apr 15 1935|)Guaranty Trust Co, N Y 
* Bue $74 trusts (N Y © Lines) — j 
Pe a PS eee eae ae G.zc*&r | REET 742,118 4% J & J\To Jan 1 1928/Guaranty Trust Co, N Y 
ge eee, eee G.zc* ~_-| 1922 |500-1000] 5,720:000 5 iJ_ & DITo June 1 1937 Guaranty Trust Co, N Y 
De Ge SON «. « coceschncenocsusus G.zc* oonl bene 500 &c| 6,259,000 4% iM & S!/To Sept 1 1937|/Guaranty Trust Co, N Y 
i * fo “Saaeeeeets steppes G.zc* -.-| 1923 1500-1000] 5,082,000 5 |\J & D/To June 1 1938|/Guaranty Trust Co, N Y 
EE ee AS G.zc* ---| 1924 1,000] 11:796.000 5 iJ & D/To June | 1939|Guaranty Trust Co, N Y 
a ES ees eee G.zc* ---| 1924 1,000} 11,024,000 4% (iM & S/To Sept 15 1939|Guaranty Trust Co, N Y 
 "- * | ett eee G.zc* onal sane 1,000} 9,542,000 4% |M & N/To May 15 1940|Guaranty Trust Co, N ¥ 
New York Central Lines (Incl. various associated cos|.)— | 
Joint equip trust due $1.600,000 yearly_..G.ze*&1} ___| 1913 {1,000 &c| 1 600.000 4%eJ & J\ToJan1 1928 |New York and London 
du ao due $1.843.000 yearly _..-- (s.z2¢ i 1422 | Worx tooo) 18,.430.000 5g |J_ & BD|To june 1 1937 |Guaraniy Trust Co,N Y 
do do due $44,000 i natidnieal Gzc* each Se 500 &c| 8,440.000 4% gM & S/To Sept 1 1937|Guaranty Trust Co, N Y 
do do due 1.136.000 PEED weccee G.zc* ---| 1923 |500&1000) 12.716 000 5 |J & D/To June 1 1938|Guaranty Trust Co, N Y 
do do due $1,670,000 yearly______.G.zc”* ---}| 1924 1,000} 20.040 000 5¢ \J_ & D/To June 1 1939)Guaranty Trust Co, N Y 
do do due $1,397,000 yearly______- G.zc* aol Dae 1,060) 16,764 090 4%e\M & S/To Sept 15 1939|Guaranty Trust Co, N Y 
do do $1,500,000 yearly ......-.-- G.ze* ---| 1925 1,000} 19,500,000 4% g.M&N15\To May 15 1940|Guaranty Trust Co.,N Y 






































Valuation.—The I.-S. C. Commission has placed a tentative valuation of 
1,456 ,.968,508 on the properties in its system as of various valuation dates 
m June 30 1915 to June 30 1919. The company has filed a brief of protest 
with the Commission, in which it is stated that the rate-making value of 
on propersses in its system should be approximately $1,800,000.000. V 
, Pp. ° 

UKUANIZATION.—The New York Centrai RR. Uo. was formed b. 
consolidation. effective Dec. ! 1914, under laws of N. Y., Penna... Ohio 
Ind., Mich and Ill., of the N. Y. Central & Hudson River RR (ae €8 ~ 
in 1913 by the absorption of ee. Watertown & Ogdensbu 
New bh branch lines; + pane © tale above) and its leadi aie 73 
ai e Lake Shore & M By. a and 9 Ty con led properties 
Bee 06 1425; V. $3 paar 1393; 100, 140. 

In 1916 sold its controlling interest in he ane - the N. Y. Chicago & 
St. Louis RR. and in 1922 the Lake Erie & Western RR. Co. to the Van 
Sweringen interests in Cleveland. V. 104, p. 1598; V. 114, iP 1890. En- 
tire stock Clearfield Bituminous Coal Co. is owned. V. 103, p. 1794. 

The directors on VDec. 14 LYZi authorized Lue making of au offer & 
purchase the stock of the Cleveland Cincinnati Chicago & St. Louis Ry. Co. 
on the basis of one share of New York Central stock for one share of 5% 
Cleveland Cincinnati Chicago & St. Louis preferred stock, and of 80 shares 
of New York Central stock for 100 shares of mere Cincinnati Chicago 
& St. Louis common stock. V. 113, 2614: V 115, 308, 436, 1429. 

The directors also authorized the lease of the Toledo & Ohio Central, 
including with it the Zanesville & Western, the Kanawha & Michigan and 
the Kanawha & West Virginia railroads to New York Central for a 
tcental of fixed charges and taxes, and in adu....... unereto an amount equal 
to the net earnings of the Toledo & Ohio C entral for the year 1921, and in 
the case of the Kanawha & yn of 6% on its stock. V. 113, p. 2614: 
Vv. 114 Ps 627: V_ 115. p. 

The I.-S. OC. Commission fa ‘May 1922 authorized the company to acquire 
control of the Chicago River & Indiana RR. by the purchase of not exceed- 
irg $750,000 stock, and also authorized the Chicago Kiver compauy to 
acquire control of the property of the Chicago Junction Ry. by lease 

1 Dp 

The stockholders on Sept. 29 1926 approved the followi ng: 

1. A lease of the Michigan Central RR. to the New York Central RR. at 
an annua! rental which includes a dividend on Michigan Central stock 
pledged as collateral for the New York Central-Michigan Central 34% 
collaterai bonds in compliance with the ovens of the indenture under 
which they were issued and an amount a te 50% on the stock of the 
a Pe” Centra] not owned by the New York Central. 

lease of the Chicago Kalamazoo & Saginaw Ry. to the New York 
Central. The New York Central and the Michigan Central own all of the 
stock of this company. 

3. A lease of the Cleveland Cincinnati Chicago & St. Louis Ry. to the 
New York Central at an annual rental which includes an amount equal to 
5% on the preferred stock and 10% on the common stock of the lessor not 
owned by the New York Central. 

4. A lease of the Cincinnati Northern RR. to the Cleveland Cincinnati 
Chicago & St. Louis at an annual rental which includes an amount equal to 
12% on the stock of the lessor not owned by the lessee. This leasehold 
will be (yaneteeres to the New York Central. 

A lease of the Evansville Indianapolis & Terre Haute Ry. to the 
Cleveland Cincinnati Chicago & St. Louis, all of the stock of the lessor beans 
owned by thelessee. This leasehold will be transferred to the N. Y. Centra 

The New York Central now owns more than 99% of the stock of the 
Michigan Central and more than 84% of the preferred and 91% of the 
common stock of the Cleveland Cincinnati Chicago & St. Louis, and the 
Cleveland Cincinnati Chicago & St. Louis owns more than 97% of the stock 
of the Cincinnati Northern 

Minority stockholders of ‘the Michigan Central and C. C. C. & St. L. 
aoe - + rulings, temporarily restraining the leases. See those com- 

es abo 
Pathe stockholders on Jan. 26 1927 approved the lease whereby this 
company and the Chesapeake & Ohio Ry. will build and jointly own a 
between Swiss and Nallen, W. Va., The road will b be 29 miles 
long and will be known as the Nicholas, Fayette & Greenbriar RR. 


Partial List of Stock Holdings Dec. 31 1926. 





—aA —Total Outstandt 
Pref. Stks. Com. Stock. Pref. Stks. Com. 

n Central__._.. ing sts $18,577,900 None $18.736,400 
Pittsburgh & Lake Erie.  ......_~- .993, None 35.985.600 
1 ning - “aan 78, 894,650 $661,367 ,500. 
OC O &8t LoulsRy. 8.468.100 42.941.100 9.998.500 47,02%,700 
T & Ohio Central. 3,701,400 5.846.300 3.701.400 846. 
New York & Harlem... 1, -950 6,551,400 d 950 8,656,050 
N Y State Railways__- 600 13,604.300 3,862,500 19.952.4U0 
Mohawk Vall Co (mopar) ------ 430 shs. None 750,000 
West Ghove BB..ccccec <osccs 10,000,000 None 10.000. 000 


The New York State Railways Co. (see ‘Public Utility Compendium”) 
is the company’s trolley ally. Compare V. 100, p. 399, 475. 


STOCK.—Dividends on stock registered in London are payable at 

494. to the dollar. 
he company offered to steckholders of record Feb. 1 1924 the 603.650 

Reading rights "4 it ia at $3 per right, in proportion to holdings 
V.117. p. 2653; 118. p. 

The TF AE on Spi. 20 1926 ap peves an increase in the authorized 
capita) stock from $400, 000 to $500.000,.000. 

Bn A Aug. 24 1927 the I.-S. C. Commission authorized the company to 
impo $38,325,000 additional capital stock. V. 125, p. 1457. 

Dec. 3] 1926 the Oregon Short Line RR. Co. (Union Pacific) owned 
22 700.000 N. Y. Central ee: also $3,000,000 ref. & impt. mtge. 4s. 

. 84, p. 52, 571; V. 89, D. 


DIVIDENDS.— "16. uy. "18. "19. "20. "21. "22. '23. "24. '25 ‘26 
“Paid a in 1997: Feb. 14, %; May. 1% %; Aug. 1, 2% and Nov. 1, 2%. 


Consolidation Mort. $70,000,000 Secures Without Increasing Debt. 





Op ian Pier to Set 
‘a B14 Lake Shore col! ~*~ of 1898 

1 at $67 pie. 500 ¢ of these had been ex 

Consolida on Mtge. Series A 4s. See below.) 


The y Sateen phen sree thy the collateral issues and other 
oonds in the order indicated above) covers by alien ranking ahead of the Re- 


Securing 


N ite 


the Debentures and the 4% bonds— 
-1998 .$90 578,000 


fund & Impt. Mtg (see below). the oes gvned in 1913 (inc.. those then 
orought in by consolidation or merger). 3. 750 ous of the stock of 
Hudeon River Bridge Co. at Albany and i eases of Troy & Greenbush, 
New York & Harlem, West Shore and Beech Creek railroads. On the main 
line between New York and Buffalo there is no lien ahead of It except the 
$100 000,000 Ist M_ of 1897; and on the railroads consolidated or merged in 
Had such as the Rome Watertown & Ogdensburg. Mohawk & Malone, 

.. there are no prior liens except the old underlying mortgages thereof 
a the N. Y. Central's $100.000.000 Ist “Mi V 102. p. 800, 1541 


Refunding & Impt. Mtge. for New Capital and Debt Unification. 


The purpose of the ig Refunding ond Impt Mtge. wasto provide for future 
financing of the N. Cent ud. River and the consolidated company 
and for the FR of the debt. The bonds are issuable in series, ati 
due Oct. 1 2013, but bearing date of April 1 or Oct 1 next preceding the 
date on which the series is authorized, and ca u7yias interest at such rates, 
subject to call at such dates, and prices. and wit me | . eer a to con- 
version, &c.. as shall be fixed for successive series. V. 96. p. 14 
The amount of bonds which may be issued under ihe Ke ah M, 
8 not limitea to a stated amount, but is determined bv senamande a g.t up 
(nthe mo e itself, and those standards are believed to be such that a 
»Xondholder w fy be indifferent as to the amount of bonds which may be 
sutetanding “ander the mortgage. 80 + LH the standards are complied 
with. The amount of Ref mpt. M nds outstanding cannot exceed 
three times the amount of the capital stock as from tine to time increased. 
After $500,.000,000 of the bonds shal! have been issued, not more than 
10%, of the cost of Sy additions or new pro y can be paid 
‘or from the proceeds of bonds. Not more than one-third of the amount 
‘f bonds can be used in the acquisition of bonds or stocks of other com- 
yanies. After $500,000,000 of bonds shal! have been issued no additional 
yonds can be issued without the vote of stockholders. 2. issue of bonds 
nust receive a val of RR commissions and P. 8. O maeprons- Vv. 98, 
e 387. 611, 690, 1245, 1393; V. 99.p 1052. 1131. 1367: . 100, p. 1079: 
- 104, p. 1387; V. 106, p. 2757. 


The Ref. & impt. M. is (1) a lien next to the lien of the Consolidation 
“tge (see above) on the properties, &c. covered by the Consolidation 
Vortgage. (2) A first lien on the leases of the Beech Creek Extension, 
New Jersey Junction and Wallkill Valley railroads, subject to the out- 
‘tanding bonds of each. (3) A sg? collatera! lien on 2d Mtge. 
»onds of Beech Oreek RR. and $3.964 000 Consol. Mtge. 48 of the Beech 
‘reek Extension RR. companies. ry A first — lien op— 


Fuptgs of Mock comes Cee isa OA ooh . Pref. Iss'd. Com.Iss 
N.Y arlem RR.(par $50)$1,142,950 $5.35). 400 $1,343,950 $8. 656. 086 


oeeneane De cosa 0,000, 
Beech Creek Extension RR... ......-.. Gate. seceseen 5.179.000 
New Jersey Junction RR.... -...--.-- OE. nesascnan 


The Refunding & Impt. Mtge. is aiso a lien upon the properties Pan a 
in the supplemental indenture (dated June 15 1915), assuming, as authorized 
yy the shareholders, the obligations of the Ref & Impt. Migr. and extend- 
ug the lien thereof over the former sane Shore & h. y,? » Ouicoge 
nd. & So. RR., Geneva Corning & So. RR. Dunkirk Allez Val. & Pitts. 
=> Ay all of the other perties included in the consolidation © 1914, 
leveland Short Line Rv. Jamestown Franklin & 
learfieid RR., Sturgis Goshen & St. Louis Ry and Elkhart & Western 
RR.. y conveyances in 1915 (see “Organization” above). The 
fen created A. - dy -y-— mortgage is subject. as a E of the 
nortgaged poepers , to the eeapeetre prior “HI of the sev der itd | 
morsgages “ay hows in le above. In 1914 $40,000,000 Seri 

4+%% bonds, issued under this mortgage. were sold (Vv 98, Dp. 124); 
None of the Series B bonds are outstanding in hands of public: $4, 604.008 
have been soummeny | issued and are held by or for the com —° Apra 
1922 $60,000,000 Series C 5% bonds vere sold and a fur $25 O00 
sere seid tn duly 1922, V. 144, p. 1534; V. 115. p. 308. 


Bonds for Retirement of which Ref. & a Mortgage Bonds were Reserved. 


> § ¢ AY eer ne ee 100 ,000 ,000 
Consolidation Mtge. ae above) dated 1913, due 1998_..._. 167,102,400 
17 ee issues of Y. Cent. & Hud. River RR_....... .509, 


Old bonds of Lake Shore and ~- ad cos. absorbed in 1914-15... 197.002, 
convertible 6% 20- Year Bond Issue of $100,000,000 Dated May 1 1915- 

These bonds were convertible into stock at the rate of $100 of stock for 

105 of bonds, between May 1 1917 and May 1 1925. They may be called 
or redemption on any interest date at 110 and int. upon days’ notice, 
| ms v 80 cy bey may be converted into stock up to 30 Vion pee to 
a A ta Sha 6, 643, 593-4, 813, 902, 1349, 1438, 1833; 1443; 


OLD BONDS OF N. Y. CENTRAL & HUDSON RIVER RR.—Firsi 


mor is for $100.000,000, covering the original road cone’. and, Auf 
— ental Lm I wie a ven ae ee et tat @ bi: Oo i 
urg, &c. By n Dp D- 

>. B06; Vv , “>. . 208; V. 96, p. 1424. 


tl» robot 3s of 1898 were secured by deposit of stock of the Lake 


Shore & —. Sou. and Mich. Central RRs., reper § at the rate of 
$100 of L. LE M. 8. stock for each $200 of bonds and $100 of Mich. Cent. 
stock for each $115 of bonds. The Lake Shore col 


teral 348 (75%) 
exchanged for Consolidation Mortgage 4s, Series A, are a direct (third) ) mese 
on the former Lake Shore S Mich. So. Ry., Detroit Monroe & Toledo * 
5oroen Central Mich. RR., Kalamazoo ‘& White Pigeon. RR. and va 

7+ Toledo. See the oe Mond fia: above. 96, 
's rio 66, p. 336, 811; V. 102, p. 522; V. 100, p. 556, 2085; V. 101,p:288. 


The New York Central Railroad Co. has duly made an indenture 
t© secure the payment of (a) the 3%% gold bonds, Lake hore Ccl- 
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RAILWAY STOCKS AND BONDS 


Nov., 1927.] 








=— 


RAILROAD COMPANIES | Miles| Date 
{For abbreviations, &c., see notes on page 8) | Road | Bonds 


N Y Chic & St L RR—Com stock $59,620,000 auth--|  --- 
o ec 45,880,000 auth. _kxxx ae ae 
pee seek — +s 6% cum $45. "Ce 6i3 iaa? 


Id (closed). - _xe*&r 
3a & Loot oe 25,000,000 6 Ser” A. B & O_xxxke* 513 Voriou 
Ref mtge gold Series *A’ 669 





ee 


-xxxc*&r*' 


~ 


red 107% ---G.xxxc*&r* 
do Series 


“BRB” red 107 4... ---en-< 
Debenture bonds gold sec by 2d eg pent 


Equipment trusts sink fd red 101 & 


do 
do 
do 
do 


do due $225 


do due 
do due $101, 


000 yearly 


000 yearly 


Collateral trust 
ste’ Erte ca. Western Bonds 
mile, see v 46. 
4) $3 625.000 (96. 


291 55.000 


Tolede St Louis & Ay ners bonds— 


First mtge g $6.500.000 
Collateral trust notes 


N Y Conn RR— Ist M g red 105 


Regis. st M. 4sand deb at Treas. Office Clevel! and. 
u ~~ 4 .798,066 com.fand $1,424 pref. in treas 


a Does not include $15 


do sink fund red io2 py - eae 
85,000 yearly 


45) g--Ce.xc*) 


xsc*|  <-- 
| o- 
4 wal 


pm) ) eCe.xc* 


Eq xo&r 
Equipment trust notes Foe $78,800 annually G 


o-<--!| 


450 


-<-- 
---!| 


669 
1 


706 1887 





| 


S2S52E: 


———— 


Places Where Interest ané 
Dividends are Payable 


Last Dividend 
and Maturity 


Jan.3°281%% 
Oct. 1 1927 is 
Oct 1 1937 
1 1931 
1 197 


Amount Rate 
Outstanding % 


030,347 734 


When 
Payable 


—J 
—J 








© 


Guaranty Trust Co 
tChase Nat Bank 


> 
a 


UntTr,Clev: GuarTr,N 
Guaranty Trust Co, 


Guaranty Trust Co,N Y¥ 
do 
Guaranty Trust Co, N Y 


OWWON 

aekn ea tikar 

SUR<EE“P E> 

Be Be Re BP Be Re Be Be a 

n>Zn'ZZu0Z0 
> 


worWwoocr 


toe to 
DON Oren Ma Cran @a om 


3 8853 SSSkE53: 
3 SS33 Ss3SS35 


ARR ABoran 
RR 


Awats 
Gre DO ¢ 
Oo 


Apr 26 1932 
Apr _1 1950 


May 15 1936 
Aug 1 1953 


a 
page 


Amer Ex Irv Tr Co, N Y 
Guaranty Trust Co, N Y 


See ‘*‘c’’ below 


BOSS 
eS: 


a 
x 
AR RA 

















| 
| 





tion Mortgage G 


an an equal a pa or 


ogsrenetl ae 578 


viz.: Det "Homes rs Tar 


000.000 Lake Shore debenture (now yt i 


RR. Co., 


lst M.3 


be issu 


and (b) by. gocgndesy Hen thereunder so many of . 4% Consolida- 

Bonds, Series A, as ma 

yy gold bonds, Lake Shore pw a 
» 7 a lien upon the railroads 


ay and retire 
the two issues 


Acc., formerly owned by 
diaries 


er 
or. Central Mich. RR. 
White Pigeon RR. Co. and Swan yo Ry. of Tol., such lien followin one 
lien thereon of Lake Shore & Mich. 


ka of 1897 and me 
) bonds of 1903 and 


su 
Co., 


Kal. & 


1906 


LAKE SHORE & MICH. SOUTHERN Bore: —The N. Y. Centra 


RR. 
000,000 3 
extended. the Hien of 


syo eis Wounds of 1804 
$00.1000,000 each), 


Ooal Co. bonds, see V. 109, 
114, p. 2716 


Terminal Co. bonds, V. 


by aup lemental recy (dated Jan. 


Ady Bea 1st M. of 1897 ogg A 64,pD 


t mortgage over the rai 
owned by Det. La. & Toledo RR Co., Northern C 
Co., Kal. & White Pigeon RR. Co. and Swan Oreek R 

it has elso executed a supplemental indenture dated 
tue obiiustions of the wu 


1 1915) sevens the obli 


182), and 
formerly 


¢- N 
entral Mich. RR 
. Co. of Toledo, and 
an. 2 1915, assuming 


rtigage dated July 1 1914, securing the 25-year 


anu 


and extending the 


p. 1527. 


livut aggregating pry 1 


jen thereof to said 
As to guaranty of Kanawha & Hocking Coal & Coke and Continental 
Joint guaranty of Cleveland Union 


EQUIPMENT BONDS.—See table at head of page. 
. 3056, 3085, showed: 


ana the Ohio Central Lines.} 


REPORT.—For 1926, 
{Including Boston & 


Revenues— 


Total oper. revenues__ --399,537 


in V. 124, p 

Albany ats 

Results for Calendar Years. 
192 


1925 
$ 


1924. 


(twe isetes 
1 properties 


wa” 1923. 
.749 385,994,505 369,606,930 421,034.784 


Total oper. expenses - - _ 298,931,038 290,440,958 279,970,163 325,917,241 





Net operat. revenues.100,606,711 


Railway tax accruals___ 
Uncoll. railway revenues 


26,881,808 
167 ,080 


95,553 546 
25,343 ,923 
217,276 


89 ,636 ,767 
23,289,540 
179,340 


95,117,543 
22,656 ,867 
104,976 





ae operating income_ 
rents, net debit_ 


io t Mracility rents, net cr 


73,557 ,823 
4,693 ,333 
3,294,002 


69,992 348 
5,079 852 
3,008,054 


66,167 ,887 
4,602,564 
3,069,751 


72,355,699 
4,482 667 
3,116,069 





operating inc. 


iscelh” Operations— 


72,158,492 


813,799 
791,524 


67,920,550 


973,831 
883 ,456 


64,635,074 


1,133,611 
970,598 


70,989,101 


1,175,446 
965,163 





Misc. oper. income. _. 

Total oper. income_ 

Non-operating income— 
Inc. from lease of road_-_ 
7 pee rent income. _ 

iscell. non-oper. payet- 

a pro > 4 
Separatedly 

erties prot t 
Dividend income 
Inc. fr. fd. sec. & accts_ 
Inc. fr. unfd.sec.& acc’ts 
Inc. from sinking and 

other reserve funds__-_ 
Miscellaneous income_- __ 


22,276 
72,180,768 
115,047 
3,158,979 
526,188 


1,229,921 
18,224,255 
3,185,454 
2,380,356 


150,670 
105,821 


90,374 
68,010,925 


116,289 
2,704,564 


550,110 


1,148,288 
15,318,325 
3,215,801 
2,137,074 


130,599 
98,045 


163,012 
64,798,087 


107 ,059 
2,494,914 
863 ,946 
1,297 ,993 
14,388,778 
3,073 ,667 
1,648,527 


127,312 


210,284 
71,199,384 
120.947 
2,317,537 
782,259 
1,914,956 
14,911,850 
3,367,812 
1,270,761 


8,620 


121,020 deb. 166, 434 





Total non-oper income 
Gross nee 


tions— 

Rent for leased roads-__ 

Miscellaneous rents_~.. 

Miscell. tax accruals____ 

orpeeeenty oper. proper- 
Oss 


ties— 

Int. on funded debt_-__-_ 

Int. on unfunded debt__ 

Amort. of discount on 
funded debt 

Maint.of invest. organiz. 

Miscell. income charges_ 


29,076,690 


101,257 ,458 


14,340, is 
891,107 
235,190 

11,271 

29,268,397 

67,026 
525,268 
5,665 
249,305 


25,419,095 
93,430,020 


14,079,484 
886,012 
202,303 


"142/210 
550,075 

5,472 
238,255 


24,123,217 
88,921,304 
13,027 ,600 
978,209 
306,560 
14,979 
34,191,311 
223,687 


653,764 
5,316 
269,476 


24,668,309 
95,867 ,694 


13,948,833 
869,083 
284,881 

7,077 

33,881,249 
575,496 
637 ,407 

5,112 
319,130 





Total deductions 

Net income 

Disposition of Net Inc 
Dividends declared 

Rate of dividends -_ - 
Sink. & other res. funds_ 
Invest. in phys. property 


Total approp'’ns of inc. 
Sur. for yr. carr.to p. & 1. 


45.503.417 


26, aT AS 
145,179 


44,802,796 
48,627,224 


26,732,833 


125,465 
652 


49,670,904 
39,250,400 


20,728, 8s 


50,528,267 
45,339,427 


17, Aas 978 
618 %) 


784 
12" 917 





26,972,994 
28,691,047 


26,858,950 
21,768,273 


20,850,939 
18,399,461 


17,590,649 
27,748,778 


Earnings—Including Boston & Albany RR. and Ohio Central Lines. 
1927—3 Mos.—1926. 


Period End. Sept. 30— 
Railway oper. revenue-_ 
Railway oper. exp 
Railway tax accruals- __ 
Uncoll. ry. revenues_ _ -_- 
Equip. & jt. fac. rents__ 


Net oper. income. _-_- 
Misc. & non-oper. inc. _- 


’ Gross income 


Deduc. from gross inc_. 11,603,420 


Net income 

Erns.per sh.on 3,832,582 
shs.(par $100) cap. stk. 
outstanding 


74,230,062 
6,791 ‘O85 


22,340 


513,394 
18. 635, 653 
,516,187 


26,1 51, 841 


-100,193, 435 1%. 829, red 


= Mos. 1938. 


292,632, 

6 220,445, 
19, yg 228 
6215 


2, 607. 234 


49,786,812 
24°751.537 


720 
231 


297, 185, 971 
219,602,106 
20,607,900 
107,162 
1,567,318 


55,301,485 
21.724'541 





11,605,369 


74,538,349 
34,477 ,626 


77,026,026 
34,204,524 





14,548,421 


3.79 
For latest earnings see ‘‘Railway Earnings Section”’ 


17,685,191 


4.61 


40,060,722 


- 


45 


42,821,502 


10. Ba 
(issued monthly). 








OFFICERS. —Pres., Patrick E. Crowley Charm. Chauncey M. De- 

5, Ceetrmae < Finance <ocmnstee Albert H. Harris; Vice-Presidents, 

A. Place, A Harris, G. H. Ingalis, Rovmond D. Starbuck, Howard 

Niscoe, J Sonn i, Burdett a Jonn G. Walber, Gen. Treas., 4 
Shelling. See F. Stephenson, Treas., Edw. L. ’ Rossiter, Compt., 


DIRECTORS. —F. W. Vanderbilt. 
Geaspe F. Baker, W. K. Vanderbilt, < en Mills, Charles B. Seger, Albert 
arris, Bertram Cutler, Patrick Crowley, | Edward 8. Harkness, 
Jackson E. Reynolds, Warren 8. Hayden, M Taylor and William 
Cooper Procter. Office, 466 Lexington Ave., ow orl. —(V.125, p. 2669.) 


NEW YORK CENTRAL LINES.—The N. Y. Central Lines equip) 
trusts cover engines, passenger cars and freight cars used by various lines 
of the system, which ointly and severally agree to pay prin. and int., the 
larger part being for N. Y. Central.—(V. 125. p. 2669.) 


NEW YORK CHICAGO AND ST. Levis RR. Co. (THE).—This 
company was formed in 1923 under laws of Ohio, Ind. and Hil. 
as a consolidation of the New York ro hed & | St. yh RR., Chicago & 
State Line RR., Toledo St. Louis & Western R Lake Erie & Western 
RR. and Fort "Wayne Cincinnati & eon Fg RR. The consolidated 
company operates 1,692 miles of road, its main line extending from Buffalo 
through Cleveland to the three Mid-Western gateways at Chicago, Peoria 
and St. Louis. Its lines also reach Fort Wayne, Indianapolis, and the 
important Lake ports of Sandusky and Toledo and the company also owns 
half the capital stock of the Detroit & Toledo Shore Line Ry., connecting 
Toledo with Detroit. 


The I.-S. C. Commission has + ye a tentative valuation of $87,759,105 
on the total owned and $93,226,861 on the total used properties of the com- 
pany as of dates of valuation. 

The agreement and articles of consolidation were entered into by the 
directors of the constituent companies on Dec. 28 1922. Ratification by the 
stockholders, and compliances with the requirements of State statutes, 
were completed on April 11 1923, on which date the consolidation became 
effective. On June 18 1923 the I.-8. C. Commission issued a certificate of 
ag convenience and necessity authorizing the acquisition, and operation 

inter-State commerce, of the lines of railroad of the constituent com- 
poate 7 the consolidated corporation, and approved the necessary issue of 
securities 


The total capital stock of the consolidated co robo authorized by ti 
agreement and articles of consolidation ts $105.500, of which $45,880. ooo 
is preferred stock and $59,620,000 is common stock. The amount of stock 
ootasiaed by the I.-S. C. Commission to be issued in exchange for the 
stocks of the constituent om nies is $78,967,900, of a ~~ 20 est is 
preferred stock and $46,247,900 is common stock 31 1926 

capital stock of the quieead companies amountiny . "$73. 336. "$00 par 
va ue had been exchanged, par for par, for stock of t articles of co lea 
a stock liability for conversion under the agreement oa arti f = 
dation of $131,100. A part of the stock which will be issued to disc 
that liability will be contributed to the company pursuant to the pF 
Because of contributions by stockholders and other ey incident 
to the consolidation, the company holds in its treasury, out of the total of 
$73,836,800 issued and exchanged to Dec. 31 1926. full: fully paid preferred stock 
of the par value of $1,424 and a i349 commnon stock of the par value of 
$15,798,066. V. 116, p. 721; 


Merger Plan Rejected.—The I.-S. C. oe on March 2 1926 rejected 
the proposed unification of the Nickle Plate, Erie, Pere Marquette, Hocking 
Valley and C oy ety & Ohio roads. For full text of Commission's report 
compare V. 122, p. 1249. 


For the revised terms of proposed unification plan, as reported unofficially, 
see V. 123, p. 577. 


DIVIDENDS.—On July 16 1923 paid 3% on new common stock; Oct. 1 
1923 to Jan. 2 1926 paid 1%% quar.; April 1 1926 paid 14% quar. and 
1% % extra; July 1 1926 to July 1 1927, paid 2% % quar.; Oct. 1 1927, and 
Jan. 3 1927 paid 14% quar. 


BONDS.—First mtge., abstract, V $. B. Sf 

The stockholders on July 2 1918 cee a Becond & Impt. Mtge.’ 
for $35,000,000, aa the $10,000,000 debentures of 1906, which are 
qquety secured. leaving $25,000,000 tha , 

e bonds are to be issued in series, each series to bear such rate of interest 
as may be fixed b 
issued, of 0,8. H 


. M. Depew, Harold 8. Vanderbilt, 


the directors. At Dec. 31 1926 $14,309,000 had been 
1,389,000 were pledged as security for $1,000, ~~ note 
issued to U R. Administration, and $690,000 held in treasury. - 108, 
p. 1061, 579; V . 107. p. 1670. 

In June 1924 sold $6 058,000 ref. mtge. 524 7 gold bonds, Series ‘‘A.” 
and in Dec. 1925 sold $9,575,000 Series ‘**B’’ bonds. The authorized issue 
of refunding mortgage bonds is limited to an amount which, including al} 
bonds at the time reserved to retire prior debt, —-— J not exceed three 7 A 
he be value of capital stock then outstanding. - 118, p. 2949; V. 121, 


“ 8. 
- The I.-S. C. Commission in June 1925 authorized the company to issue 
$10,000, 000 of Toledo St. Louis & Western RR. lst mtge. 4% gold bonds 
in exchange for a like amount of Toledo St. Louis & Western RR. prior 
lien 34% % gold bonds; said bonds so issued in exchange to be pledged with 
the trustee under company’s refunding mortgage. 


Equipment trusts, V. 103, iP: 1032; V. 104, p. 952, 1592, 1801; V. 106, p. 
2007; V. 115. p. 1321; V. 1i p. 894; V. 118, p. 907. 


y — guarantee of Cleveland Union Terminal Co. bonds, V. 114, p. 2716. 
17. Pp 


REPORT .—For 1926, showed: 

Operating Income— 926. 1925. 1924 
Railway operating revenues__....-- $54, 53a. 491 $54,670,916 $53,992,434 
Railway operating expenses 39.990,395 39,604,200 40,276,955 

Net rev. from railway operations. _$14,948,096 $15,066,716 $13,715,479 


Railway tax accruals___.._....--.-. $2,998.864 $2, oes. 517 $2.737,032 
Uncollectible railway revenues 10,176 :907 18,730 


$3,009.040 $2,973,424 $2,755,762 
$11,939,055 $12,093,291 $10,959,716 














Railway operating income 





Nov., 1 


— 


927.] 
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RAILROAD COMPANIES | Miles 
{For abbreviations, &c., see notes on page 8) Road 


el 


Places Where Interest an@ 
Dtetdends are Pay able 


EE 
S 


: 
: 





N Y & Greenw Lake—Prior lien M gu p & i_N.gxc* 54 
New York & Harlem—Common 10% Goaranvesd oI 146 
Preferred stock 14%. 10% guaranteed 146 
Ref. mtge (now first) $12,000,000 euae G.xc*&r| 136 
@ Y Lackawanna & Western—Siock - = 214 
lst & al mtge Series B guar p & I a | ---F.xxxc* 


Series A 
lew York Lake Erie & Western—See Erie RR 
A Long Br—Gen M (now Ist) $2,500,000 g__Ce. o* 
Ld York N ew Haven & Hartford—Stock (see text) _ 
Pref. a&d stock 7% eee onthe call ig 
First and wg Fe text 
15-year secured tg red i 108. ---Colxc*&r*| 
Debentures ($5, 00. 000 are 4s) non Convert._zoér| 
Debentures (for F H & W) (V 78, p 2335) x) 
Debentures (for N YO & W) (V 


» D 2458) -20* &r. 
Debentures convertible (see text) | 
Debentures not convertible ................-.--2| 


| 
Debentures $39,029,600 gold conv (text) ....zo*&r 
Gold coupon debentures __ ae 
Note to ‘rectar-General ‘of Raftroads 


Notes to eee of Treasury 
N Y Pr & Bost gen M tnow Bi ist) @ gens. 34.000 000 zo&r 
Housatonic con M PF sc *| 
N Eng cons (now ist) M 
Dan & Norw 

First ref mtge V 82, p 210) gold assumed_xc* &r 
Hariem R & Port ist 82, gold $1 ,000 -000-Us.x0* &r 
a first mortgage gold assumed 


Boston & N Y ‘Air Line ist M $5.000.000 (assum) _-x 








,000 g assum. xo* ér| ee 

Ba.xc* 12) 1890 
ON E 1s: M $25, 000. 0008 gu redi05 Fxc*&r*, 138, 1911 
Consolidated Ry debentures - 
c¢ Keg.interest Amer Fxch.Nat Rank: coup tot,.Tr eas. of Penn 


RR. Phi} 


5 
“ 
5 


4&0 Church 8t, vend York 
466 Lexington Ave, N Y 
do do 
do do 
Del Lack & West, N Y 
do do 
doe do 


New York Trust Co, N 
Co's office, New a3 


ef Ete 
saa’ 


J P Morgan & Co, 
Bas Ex Irv Tr Co, N Y 
2d Nat Bk, New Haven 
{Amer Ex irving Tr Co, 
\Line’n office, NewYork 

Nat Bk. New Haven 
Amer Ex Irv Tr Co,NY 
er Ex Irv Tr Co, Lin- 

coln office, N Y 

2dNat Bk, New Haven 
and First Nat Bk, Bost 


Jan 11956 
May 1 1956 


Jan 15 1948 
May 1 1957 


e & Seer 
Za «000 


e 
Be 
— 
on 


i) 
SIO ho > 


SIORFORAPa@ w 


2 RERRAR qQRARRRRRR 
5 


Nov 1 1937 
uly 1 1945 


— 
Ld 


Safe Dep & Tr Oo, 


Second Nat Bank, 

Amer Ex Irv Co,N 

meeer Nat Bk, Se 
oO 


June 1 1955 


~ 


stesustes keeesss: 


ee 
“2+ «-« 


S38 
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Non-operating Income— 

Rent from locomotives 
Rent from passenger-train cars 
Rent from work equipment 
Jeint facility rent income 
Seeoeeneous rent spceme, 

cell. non-oper. physical property 
Dividend income 
Income from funded securities 
Inc. from unfunded securs. & accts_- 
Income from sink. & other res. funds_ 
Miscellaneous income 


Total non-operating income 


1926. 1925. 1924 


31,363 
156,158 
425 
5,720 
$1,907,197 
$14,000,488 
$1, ety oe 
3" oe 
8,028 
409, 138 
3,316 
111,694 
4,00: 


425 
6.193 
$4,027,249 


$15,966,304 
Deductions from Gross Income 
Hire of freight cars—debit balance... « Gi, 738. ae 
Rent for locomotives 
Rent for passenger-train cars 
Rent for work equipment 
Joint facility rents 
Rent for leased roads 





$1,719,511 
$12,679,228 
$1,147 550 

28,164 
77. ‘043 
5.054 

874 4,890 

11,690 
97, ‘583 
6,387 
5, 120 "395 4,669,257 
279.761 269,895 
95,919 71,047 
60,130 60,036 51,406 
Total deductions from gross income $7,899,996 $7,554,681 $6,809,981 
$8,066,308 $6,445,807 $5,869,246 


$98 ,686 $98,429 
4,887,239 3,367,738 


Total sink. fund & div. approp’ns_. $4,985,925 $3,466,167 





Miscellaneous tax accruals 

Interest on funded debt 

Interest on unfunded debt 

Amort. of discount on funded debt-- 
Miscellaneous income charges 








Net income 

Disposition o 
Income applied to sinking fund 
Div. appropriation of income 


$98,184 
3,361,774 
$3,459,958 
Inc. bal. transferred to P. & L. acct. $3,080,382 $2,979.639 $2,409,288 








For latest earnings, see ‘‘Railway Earnings Section’ 


OFFICERS.—Chairman, M. J. Van Sweringen; Pres., Walter L. Ross: 
V.-P. of Oper., H. J. Klein; V.-P. of Traffic, J. W. Graham; Sec., George 
8. Ross; Treas., L. B. Williams; Compt., Lewis A. Bell. Office, Cleveland. 
Ohio.—(V. 125, p. 2669.) 


WEW YORK CONNECTING RR. CO. (THE).—Owns 4-track viaduct 
bridge and connecting road forming a line 8.96 miles in length from Port 
Morris, N. Y., at Hell Gate. to Long Island City (with line to Fresh Pond 
4.32 m.), a connecting link between the N. Y. N. H. & H. RR. and the 
Pennsylvania RR., each of which owns $1,500,000 of the $3,000,000 capita) 
stock. Opened for passenger service April 1.1917 and for freight service 
Jan. 17 1918. The I.-S. C. Commission has laced a tentative valuation of 
$34 500. ,000 on the owned and used properties of the company as of June 

Passenger i run ig ong os ae Bs. station in N. Y.; freight 
rains 1° to Bay Ridge, BY 108 y f to and from Gree n- 
ville, NJ. V. 104, p. Tot. 13s vPt06. 3. 306. f the Ist mtge. bonds 

0. 006, 000 auth.), $24 Series wy 4%s and $3,333,000 Series 
* '5s have been sold, patent nal principal and int., jointly and severally, 
mn Pennsylvania RR. ‘and N. Y. N. H. & H. RR. 


REPORT.—For 1926 in V. 124, p. 197, showed: 
1926. 1925. 


PR Years— 
ating revenues $2. 995,118 $2. 782,340 
1,749,888 54,234 


Net ——s income_ 
1,288,716 1 »283 ,024 


Gross income 502, 
Deduc. from gross inc. - - 1 -287 ,950 .280,828 1,281,564 1,303,014 
Net income $765 $2,19, 9 


195 $75 $199,041 
1245 — earnings see ‘‘Railroad Earnings’’ (published monthly.) V. 
p 


NEW YORK & GREENWOOD LAKE RY.—(See Map of Erte RR.)— 
te from Croxton " terling Forest, 41 m. 2 and) branches to 

ae &c., 8 m.; "Waschane t Forest Hill to Orange, N -J.,4™m 
owned m. Stock, $100, By. par, $50. Leased to Erie RR. for 

ears from meal ar Ay 1896. Prior lien bonds are J wT prin. and int.: 
i p. 513: form of guaranty. 
enw vome & HARLEM RR.—(See Map New York Central Railroad) .— 
Owns steam road N. Y. City to Chatham, N. Y., age m. Also owns strewt 
railroad on Fourth & Madison avenues, N.¥.City.10m. Assets, V.95, p.47 
The N. Y. Central RR. owned on Dec. 31 1936 $5,551,400 common and 
$1. 142,950 preferred of the $10, 900,000 stock Vv. ets p. 208, 768; V. 93. 
1788, 1600, 1696; V. 94, p. 1057; V. 98, p. 1157; V. 99. p. 1749. 

D- ihe steam peed. (since pert electrified) Tas leased A ni 1 1873 for 401 
years to the N. Cent. udson River RR. Co.; and the street railway 
ears to the Metropolitan Street Ry. (now 


was leased July i 1896 ay 999 
Y. Railways Co.), at annual rental intended to provide dividends as 


* (issued monthly). 





N. 
follows, the interest on the bonds being taken Gare of under lease of the 


steam road. 
— Dividends. 


r annum guaranteed 
eStreet railway $400, yearty—*% p.a. (see below) 
These last dividends were not paid in 1919, the N ¥: R Rallways Co. 
povieg defaulted on the street railway rental. By order of Judge Julius 
ayer in Jan. 1920, street epewey line was returned to the com- 
pany as of Jan. 31 1920 . 108. p. 79: V. 109. p. 1273; V. 110, p. 360. 


REPORT.—For 1926, “ice hen $2,633.779; int. and rentals, 
$2,005,092: pref. divs., $134. 395 common divs, $865,605; bal. .def., $371, ae 

OFFICERS.—Pres., P. E. Crowley; V.-P., Albert H. Harris; V-P ny 
L. Burdett; Sec., E. F. Ste henson; Treas., H. G. Snelling; Comp., Woo 
Wishart.—(V. 118, p. 2573.) 


new 
falo and 


Fr nae double track; . 
of nty of terminal bonds in V. 67, p. 135 V. 68, p. 283 
he See on fee 26 1922 ‘authorized an increase + the ye 
stock from $10,000,000 to $15,000,000. 
The $10,000,000 Ist & ref. mtge. tbat 
Proaatty om guaranteed by bay h as to princi ad and interest, by 
RR. A 0,000, e have also beem 
issued $13 635-0 0008 Series A 5% ae , of which are held in the treasury 
of Del. Lack. & West. RR. V. 116, p. 2767. 


NEW YORK & LONG BRANCH RR.—Perth amber to Bay Head, N.J. 
88 miles. Operated under an agreement made in 1888 for a period of 99 
years with Penn. RR. and Cent. RR. of N. J., which jointly and severally 
guarantee interest and 7% on the $2,000,000 ‘stock, all owned z° Central 
RR. of N. J. Of the bonds $192,000 are Pres., George F. Baker: 
Vice-Pres., Robert W. de Forest, and Ret B. White; Sec. & Treas., F. T. 
Dickerson.—(V. 72, p. 438.) 


NEW YORK NEW HAVEN & HARTFORD RR. CO. (THE).—Cov- 
ers Southern New England and the only direct routes between New York 


nd 
“Lines owned in Feo— Leased (part owned)— Miles. 
Woodlawn Jet. N. ¥.. “|O1g Cot Colony RR. (which see)... 524 


Providence and Worcester is 

Norw. & Worcester (which gee) A 

Other lines 

Track to New York Clty, &c. 
(V. 88, p. 53) 


ORK LACKAWANNA & WESTERN RY.—Binghamton to Buf- 
nternat. and branches, 214 m., of which the main line, 213 
. & W. has a lease for duration of charter from Oct. 
= on ay stock. See form 


gold bonds Series B are uncon- 





beat track, 785 m.; third track, 126 m.: fourth track, 116 m.; all other 
: yards and sidings, 1 917 m 
an operating N. , Connecting RR. (which see 
above). . 104, p. 1692; V. 105, p 

In om. “1004 £2. 160,000 of me 0d hare OS N. Ont. & West. com: 

re * at $45 per $1 i $9,200 of the $4,000 pref: 
wits _: vero eye. . 1363; V. 95. p. 1427. 

Vsrrin company and the New York ‘Central “each own $2, 352, ~~ or the 
majority “. stock ¢ the Rutland RR . 93, p. 1600, 1788; V. 94, p. 
lear. Ve 1608: V. 101. p. 1974. 

Naarcabeat $11, 927, 000 gen. 4s of the Central New England Ry., which 
are now a direct obligation of = N. Y., N. H. & H. under the merger. V. 
92, 1179, 1375, 1436; V. 93, 866. 

ithe stockholders on ‘April 30° 1926 authorized the merger of the Central 
New England Ry. and the Harlem River & Portchester RR. with the New 
Haven, which was effective as of Jan. 1 1927. 


Ope prastiosiey all the stock of the N. Y. Westohester & Boston, 177th 
St. and Mt. Vernon. &c., apa ad quarentese D yuent of Ran. & int, 
of ine 4% “ist bee. old bonds.’ nd off ng. - $e 
866; V p. 1508, 1627; V. 95, p. 8. 298, 964, 104 i308, 748 100, 

7010. “Pubite Ueility ‘Sompendtuin.” ‘pe tstine valuation, 
B. 45. pb oize. 581; V. 116. p. 


MASAACH CERT? i gual Act of Mass. Legislature duly adopted 
by directors on May 8 1917, at nts authority to retain ion of 
14 queclaiewon. but ulres the sale of the Rutland RR. stock within five 
years (subsequently extended to May 8 1932); (2) makes mapeepete stipula- 
tions as to how sundry branch line ee shall be treated in the accounts, 
and (3) limits Gvidend on com. stock to 5% p. a., until various conditions 
are complied with. . 104, p. 2010; V. 114, p. 1766. 


SEGREGATION bide. stockholders on Apr. 21 1914 approved an one 
hich had reached hy el the Govt : @ surrender to inde- 
pendent control of t a suit under 


certain of the system so 
the anti-trust law as follows: (1) The Boston RR ito ding Oo. stock own- 
ing 28. a of the hock of the —e & aw RR. has been transferred te 
5 trus . viz.: Henry B. Da 5m: . Anderson, Augustus P. Loring, 
Arthur B. B. Nichols and Frank } Ue. and, after Jo oy ts have 
nm made to protect the minority stock of the hol mpany ey shall 
ot "the Bos. & Maine wom | before (as extended) Oct. {92 Vv. ov. P1482 
1802. See V. 103, p. 166; V. 99, p. 1221. See Boston & Maine. ‘Federal 
Judge Mayer in the U. 8. Di istrict Court for the Southern District of New 
York on June 4 1923 modified the decree of Oct. 17 1914 by which the 
New Haven was required to dispose of the New England Street Ry. System 
and of holdings in the Boston & Maine RR. The modification restores 
to the New Haven itsinvestmentinthe B.& M. See V. 116, p. 2637, 2884. 


(2) The stocks of the euappentee which control the Congestion and 
Rhode Island trolleys were lay aced in the hands of trustees—five for each 
State—and aonpeen — by Apr. . Pd (as eusended) The Rhode Island, 
woke? pro f during 1920. V. 99, p. 1452; V. 108 
p. 683 Sse 110. D. p. 1188, 1291; We i12. D. 161 8. 

(3) The ority stock of the Merchants’ & Miners’ Transportation Oo. 
held by the New Haven RR., has been sold. V. 98. p. 1320, 1396. 

(4) The majority stock of the Eastern Steamship Corporation, beld by 
the New Haven RR. shall be sold by July 1 1921 (as extended in 1919), and 
in the meantime shall be =a of voting rene (Sold in 1919.) Re- 
organization plan in 1916, 103, p. 846, 1601. V. 99, p. 1369, 1454; 
V. 106, p. 1345. 

(5) Whether the long tenes Sound steamboat lines may be retained 
will be Cotermsined by O. sommiates, Chetenwon authorized on 
July 10 1918.) 105, p. S981: 105, - 2184; V » p. 906. 

(6) ft 1S eshire tro ath bead y Apr.1 i926. V.108, p. 1275. 

street eailber in 





(7) The stocks of yee ety owning or controllin 
Y. shall be sold b 1926 oP. 1000, 1072, 1157, 1239, 1246: 
. 99, p. 467, 270, 98. Pt90. 1131, 1221; 100, D . 642. 


S. 





96 


— 


RAILWAY STOCKS AND BONDS 


[Vox 125. 





= 








RAILROAD CO PANIES 


Miles 
(For abbreviations, &c., see notes on page 8) 


When 


Last Diotdena |Places Where Interest and 
Payabie Dividends 


and Maturtty are Payable 





105 xc* i 
Seal dacvesde| See text be ow & Hen nic a a Co|mpend 
edo ee Ser. roy 166,000 yearly ..F 
ser DD da me F 
3 


71 600 #4. -CPc* 
ser EE Olass 
yt No 53. due $295. a F 


ue $167,000. tse fies Best 


do 
Bonds of Leadt: 
Son erm ay ATR 
New York and Old Colony—See th\ose co 
NY Wes & Bos ist M 000,000 ¢ red 11 G xo* &r* 
Note.—Certain property of this company is su toa 
inal bonds of that company to the amount of $1 











May 1 1957 
1929 


Equitable Trust Co, N ¥ 


July 1 1946 
w England RR. 




















Judes Prencts A. A. Window of the U. 8. Cours for the 
925 oN ew i Fespec aan eve modi the decree of 
ie Se ew York New Haven & Hari- 
mene LL = obligation t to ran any of the securities of the 
lieys. The trustees, 
stock ry the > eabentious Com » were 
he Vv. 3 Dp. 2635 


: ny 
© merger of the Harlem River & Port “Chester RR. and ag Central 
New England Ry. with aw New Haven was approved by the Fn ee Me 
Commission and the I.-S. C. Commission on March 15 1927. W. 124, p. 
1816). The New Haven owned all of the oes of both roads. 
New Haven is ul all stock of New Eng. Investment Security 
Oe., which centrols the Id street rys., and is also 


uiring the preferred stock of the 8 r. Co of this pro- 
cedure Xe so poaranete the OO mingtield’ and. 


orcester street railway 


ap a” Transportation Co. was incorporated in June 1925 for 
BA of owning, maintaining and operating motor vehicles for _ 
jd of passengers, baggage, freight, mail, express and other 
commodities in Massachusetts, Rhode Island, Connecticut and New York, 
both in inter-State and intra-State commerce. The authorized capitaliza- 
tion of the company is $1.500,000 and it is formed as a subsidiary of New 

York wer Haven & Hartford ae. Compare also V. 121, p. 703, 2270, 


3128; V 123. Dt) 102% 2, B. 1907. pa 
rehabilitate the New ,» 2... 2 - V. 117, p. sr ° 


STOCK.—Common stock, suthorized issue unpunited pint stock, 
authorized, unlimited 7% cumulative convertible. 125, 1576, 1704. 


eeds from the sale of the preferred stock, were aa as Seert payment 
of the U. 8S. Government debt. 


BEVInesDs.— 873-1806. 16té. None 
cent 110y 


1% since 

p> aor caae LOANS enn March 27 1918 the Director-Genera! 
agreed to advance to the company, for the purpose ¢ SF nie rotecting its ma- 
turing notes, $43,964,000 dus as extended April 15 1920, at 6% interest, 
with the right of renewal to the company for one year more on the sams 


gare Ayres was reduced by 
6,500. A new note in t 
baron $43; B+} 1930, was 


964,000, dated 
and $50,620,000 


1896 #0 1912. 1913. 
8 7% 


ayment on account from $43 964,000 to 
latter amount, dated Nov. 1 1920 and 
ven to the Director-General to replace the 
iy 8 15 1918, since reduced by jk ow gad - 
& ref. mtge. bonds were deposited wi 
000,000, States as collateral security th or. A note in the amount - 
17,000,000, dated 1 1920 and due March 1 1930, with interest at 
6%. was Mo. was given to the United States to refund indebtedness of the compan 
uring the lod of Federal control, and first & ref. mtge. bon 
op a the amount of $20,000,000 were deposited as collateral security therefor. 
A & 0% collateral gold note for $4,290,000, due April 1 1925 oe issued to 
r-General of Railroads during 1922, since seduces d by paymentsto 
#: ,000,000 and extended i Oct. 31 1930 (now held b m Phoenix 
at. Bank & Trust Co., trustee). any a issued its notes, 
ears. pm date, to ay nited States of the totai 
with interest at §% in return for a loan of that 
amount from ‘the ‘revolving fund created by the Transportation Act of 
1920, and deposited its first & ref. mtge. bonds to the amount of $9,565,000 
as collateral security 
er loan under the revolving fund of $8, on. 000 was certified bythe 
Inter-State Commerce Commission on Aus. 29 Two ten-year notes 
in respective amounts of $3,000,000 (dated 1 Sept. 15 1931) oad 5 ,000,- 
one’ Oct. 15 1921) yess given a United States in return therefor. 
ref mtge bonds of **B" in the amount of $4,775.000 
pledged as collateral security Ay the $3,000,000 note, while certain stock 
— ngs ote of other ae were deposited with the United States as security 

On Nov. 1 weton a further loan of $400,000, covering equi 1 urchased 

under Trust “EE” was made and equipment trust notes tes Glass - R ee: 

$400 000, and = and refunding mortgage bonds Series 

to $660,000, d eposited as collateral security. $200. 000 of the 

above loan — since been paid off, releasing a corresponding amount of 
“E”’ trust ificates which were canceled. 

On May May 261 1922 a further loan of $500,000, covering eq 
under trust ‘EE ,’’ was made and equipment notes Olass “‘ amountin 
$400,000 deposited as collateral security. $200,000 of the’ above loan 
since been paid off, releasing a corresponding amount of ‘“‘EE”’ certificates 
which were canceled. On Jan. 27 1923 a further loan of $500,000, covering 
equines purchased under Trust “EE,’ y made and equipment notes 

“A” and “B,” amounting to $600,000, d as collateral security. 
$400,000 of the above loan has been paid off, releasing a corresponding 
See of trust certificates F600. as collateral. 
Series “‘C,” ageregating $2,600,000, issued to secure loans from Tented 
States Governmen to secure f oliowing — May 1 1922, $2,100,000 6 
11032; June 1 1922, $300,000 6%, due ah 1 1932: Jan. 11 
J 1 1933, on account of 10% instaliment European 
mat ng April 1 1925. 


A epee a sam < of Si 400, poo was outhertans, in June 1922. 


mipment passes 


March 6 1924: 
5, + advances were principally for additions 


terments me mat obligations. 





BONDS.—The com map epnouted 
Trust , trustee, pas 5 5 ane i 2 = 


open en mortgage y all pre-existing 
edtually secured with the $05,000,000 bonds su to be issued 
ni States Governmen 
The te 1 amount of bonds which at any time may 
to an amount which, 
other evidences 


and delivered to 


be issued 
with all other then 


outstan 
lus ums in thereon (to date 
ee es dame mokid tants + the emnouns So Paes. 
A total of not more saan O06. ,000.000 
ex: 


of 
ceeding $15,000, 6s, due Oct. 31 1935, are authorized to 
—— for security to the United States for loans that may be 
company for et for equipment and Degrermonte {as of § of Dec. 31 1926 a total of $125.- 
ies A K, L, M andN, had been 
Pa A were owned or held as fh. by the company, of which $122,- 
168.000 were pledged 


Bonds to the principal amount of $149,587,450 are reserved to refund 
debentures and underlyi bonds. For further details. including 
2o4t ime mortgage, compare V- 111, D- 


5-Year Secured 6% Bonds.—The Rin 5A secured 6% A a bonds due 
Apri 1 1940 are issued under a colla indenture with Bank- 
ae Trust - whereunder com 
000. 000 1 S tee. 6% 
payable Ape 1 1940, issued by 
. dated Dec. 9 7 1050. Beginning Nov. 1 1925 ond 
an Nov. 1 in th fter, company will pay to th 
cumulative sinking fund to purchase the bonds at not ex 
and int., or to the vedlemetios of bonds selected by call at such 
of the cipal oy at any time issued L-4 ae an meant equa 
to the int. poe e bonds acquired for t cing | fund by purchase or 
as of Dec.31.1926. “Co. pow $2,774. 400 ond a's72 300 were is sinking fund, 
Proceeds of this issue were used to ve the com y’s “Europea 
debentures, which matured on Kori 1 1925. olders of the WGebenvares 
Wa Be 93.1895. 6% bonds in exchange for their holdings, par for par. 
YON a & H. Harlem we & Portchester 4s of 1904, V. 85, p. 1143. 
Debeature certfs. of 1906, 8 976, 1039, 1493; ba’ 84 D. 163. 694. 
300. 000 auth.),’ see V. 82, p. 929, 


dence Terminal Co. boinds 3? 

629° 993, a: 1323; V. 83, 
9.029,000 6% Al FL , 4. ~ er into stock at par, and are 
lien of 1st & ref. mtge. 85, p. 1270, 1339, 1402, Sf 


son te $3 
1 1918 $3,141,000 of t = 4% debentures of 
nee Securities Co. N.Y. N.H. & 


. . . 


under 


a Apel 19,899, 000 30- 
ies n 


a RE a had assumed ay eT: og 
1917 to authorize not exceeding $16 6758-000, 4 

1957, to be exchanged § for Lm or the rest. In y "28 + 001,000 had 
been exchanged, leaving $3.757,000 outstanding. V. 106. p. 1577, 1689; 


Commission on Oct 16 1920 authorized the compen a 


debentures due in 





$2, 
"* _Jsecond lien notes} 
“Class A‘ mates to be turned over to the U. 8. 


ACK Ker 
in return for a loan of $1,500,000 under terms of Transportation Act of 1 
The “Class A” notes are in denom. of $1,000, due serially 1921 ~" 1935. 
The “Class B” nates are in Conese, of $100,000, are due each Oct. 1 1921 
to 1927 inclusive. FY y 238 
Of the $22,190,000 N a & Boston ist 4348, this company 
owned $2, “ne 000 on Dec. Y 51 1926. See “Public Utility mpendium.’ 


utstanding Consolidated Ry. Co. poate Dy 
$ 1904 84 255,000 July 1 1954|4% 1 -- $2.011.000 Jan. 1 1956 
1905 -.- 2,309,000 Jan. 1 1955 4% 1905 a 781,650 Web. 1 1930 
i% 1905 _.. 1,340,000 Apr.1 1955 
Assumed as of Dec. 81 1926. 


Outstanding Street Railway Bonds A 
See ‘Public Utility Comperdium.’’) 


rT 5 Cae cents except as shown. 
4%s$ 469.000 Jan. ‘43! Branford Elec__. 456.000 Oct. ‘37 
aie 000 Sept. '33 | Mer. Bo. ne. 175 yd July ‘28 
° 2,494,000 Sept. ‘su | Staff. _-.. $90.000 July ‘Ke 
4% debs 5,000 Jan. ‘30 | Berk. s. ‘= 6s. 770,000 June’37 
Greenw. Tram .. 319,000 July ‘3: 


a Prin. and int. to maturity deposited with Union & New Haven Trust Co. 
Saptemens trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 2470. 
REPORT.—For 1926 in V. 124, p. 1969, showed: 
Calendar Years— 26. 1925. neat Ke 
Avge. miles operated --- 1,917 1,917 1,986 
erating Revenues— 3 
Freight . m 67,667,234 63,432,140 
Passenger 60,401,785 49, 735. 504 49,670,377 
Mail, express, &c 729,747 9,439,333 ° ,058 
Incidental 4, at ey 4,188,399 
Joint facility 1,183,2 1,107,723 
127,213,698 


132,266, is 
15,919,488 


6,992,836 
oy 629, 520 27,539,883 

906.1 817,441 
46.735:099 47,941,947 
2.014.756 1,886,747 
3.519.907 3,397,118 
Cr50.851 _Cr21.300 


97,745,382 97,480,323 107,816,094 


1923. 
2,001 





133,940,586 
ating Expenses— 

mebe of way T ot struc... 17,790,i61 16,376,045 

Maint. of equipment._. 28,708,196 

Traffic 967,733 

Transportation 46,347,231 

M laneous operations 2,167,831 


General ’ 
Transp. for investment. Cr38,916 
99,540,261 
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RAILROAD CO 4PANIES Mitles| Date Amount Rate When | Last Dividend |Places Where Interest ané 
abbreviations, &c., see notes on page 8] Road | Bonds| Vaiue |Outstanding % Payable | and Maturtty Dtetdends are Payabie 
New York Gaterto & 7 stern—Common stock .. .- - a Ee $100/$58.113,983| See text |See text|Jan 31 1927,1%/Checks mailed 
tge $20,000,000 gold ..Ba.xc* &r| Text | 1892 1,000} 20,000,000 4¢ |M & SjJune i 1992 % Office, Gr Cent Ter,-N Y 
ens ct J 00,000 ged red 110 (see text) _. Nxc* & ~---| 1905 1,000} 8. :000 4¢ J & DiJune 1 1955 do o 
Bawip notes Ser © $30,000 sa (V iis 420 ..Bas ---| 1913 1,000 30,000 4% |M & 8/Sept’27-Mar'28|Bankers Trust Co, N Y 
NG tate $3.0 000 ¢ Cv 68. p 773 FP 112} 1899 $1,000} 2.600.000 & IIs B Phila 
First m $3,000 Z o sal 1, . ’ J an 1 1939 road 8t. Station, 
Income mtge g non-cum aoe 68. ths sata Pps 112) 1899 1, 1,000,000 M& Ni 
NY'su York & Putn ager tee New York t°10 Vee bd 72| 1880 Bing 3,488 : A 4&0 ae : eM se. ee NY 
— ext "10_Ce.xc c * r ’ ’ 
nore pe Exton Be lst Mext in 1910 at 5% 8 xc* 1} 1881 1,000 200, 5 £ J &@&D Tene 1 1050 7 _ 
New Y & Western first M ref g_. ..- .2c* 134) 1887 1,000} 38,744,000 56g |S & JiJan 1 ts 24 do 
Second Mt (3 000.000 d) 3d M on 72 m-_Ce.sc* 134) 1887 1,000 447,000 44 a\F & AjiFeb 1 1937 de de 
General mortgage ¢ oO woe old .. ..Ce.xc* 134 10 1,000} 2,551,000 56¢ |F & AjAug 1 1940 de de 
Termina) first 1 mige for $ 000,000 gold. --Usx.c* &t 3} 1 1,000 &c} 2,000,000 5¢ iM & NiMayl 3s do do 
Wiilkes-B & E tM eguD 1 (V60, 1) -G.xc* 65) 1892 1,000} 2,665,000 5 J & DiJuneii do do 
ey ~~ notes D Be at 2: Oat acpi Reel Gage woah Be Lecudbab 179,000) . Bi GA BS Gree wes sees . bicnacdectsecctceuscece 
my RIL com fetal ext 1010-2] 3] 1885 Oa! «ra-ON0! 6 § LS BiDeo 1 1940 . . lOttce, bo chara St Ry 
ae ae ae eh we .600, ow 
woport & , & Canna Bridse--See Lo Louisville & Nashiviile sa % alte 
ina—See Atiantic Coast Line RR 
Fe ciek $16,000,000 authorized -- -- we Peer 100} 16,000, anagueublameninedial Jan 11914,% % |Checks mailed Norf office 
m ina aeuriebny Wereitadligiinin tote -----Mp.xc*| 223) 1891 1,000} 1.655,00( 5¢ iM & NiMay 1 1941 Ch & PNB &TrOo,N Y 
First Genera! m: gold redeemable at i15--Gx 223) 1904 1 825,000 bs J & Jisulyl 198 Guaranty Trust Co, N Y 
Suffolk & Carolina Cons mtge gold red 110 xo 28 1902 2 642,000 g¢ WF & Jisuly1 1 International Tr Co, Balt 
[ese Ret M -000,000 red 105......... Cexcvare 7 1911 | 500 &c\hi2 191,000 5¢ |F & AjFeb 1 ih Central Un Tr Oo. N ¥ 
i goxhoon smeeot sinonaeh este] fil Ios | 188) HH) BE IS BM LIS [Ame Es ir are. y 
* -<=- ’ ° une er hx r) 
pi & Asheboro ist M $164,000 g_MeBa.xo* 82) 1910 1,000 164,000 Bf J & dJiJan 11940 Mero Tr & S Dep Go, Bals 
truste No 55, due $8,800 yearly ....G abel EE lecacadibies 70,400 6 J & J 15/To Jan 15 1935|Guaranty Trust Co, N Y 
0 do Series ““D"’ due $14.000 ann __ bbe TE Rennditnena 84.000 a ‘ieee J Wea eee ee eee 
do do. Berlen “Ho due tae O00cum cece] 7771 1ba7 | 808) gle. fu elt. & Sl Po'1937 9 *litere He & Dep Go, Balt 
oun y ¥ ‘o erc ° 
Norfolk a M $2,000,000 g gu red..G.xc*} 2.42) 1911 1,000} 1,000,u00 4¢6 5 M & N/May 1 1961 Guaranty Trust Co, N Y 
h Further amount pledged. see text. 









































1926. 4. 1923. 
Net operating revenue__ 35. 525,575 34,50 1-040 29,733,375 26,124,492 
Tas SCcruais........<. 5,381,207 4.890.151 ,807 ,97 4,934,004 
Uncollectible revenues_-_ 12,850 19,045 ,97 94,929 
perat: income.... 30,131,519 29,611,845 904,426 21,095,558 
Hie er nent (na Dr2,200,768 Dr1,805,339 pi :038,376 Dr3.486,187 
Rent for squipment-__- Briss 143.319  Cr49:845  Dril;220  Dr224;339 
Joint facility rents_--.-_- Dr4,583,378 Dr4,532,556 Dr4,067 ‘551 Dr4,107 ,304 
Hes ralway a inc. 23,204,053 23,324,795 19,787,279 13,277,728 
Dividen ‘came “@ eee 1,210, oss 1,703,102 1,262,900 2,505,506 
Inc. from funded sec.... 2,116.27 1,079,745 1,126,019 1.134068 
Inc. from unfunded sec. 728.188 1,525.357 1.301.680 1,219.6 
Inc. from lease of road_. 1,424,326 1,443,897 1,378,724 1,197,513 
Miscell. rent income_... 1,244,652 1,208,332 1,172,397 1,095,872 
Miscellaneous... ..-_-- 35,377 26,665 127,529 39,054 
Total non-oper. inc.. 6,756,799 6,987,098 6,369,249 7,192,233 
ges income. - Sepie eevmiitliens 29,960,853 30,311,893 26,156,528 20,469,961 
Rent for leased roads... 5.967.743 5,915,572 5.915.414 5,846,451 
Interest on funded debt_ 15,193,498 15,410,604 15,576,807 15,491,206 
Int. on unfunded debt- - 79,524 76,384 178,432 497,999 
N. Y. W. B. Ry. guar. 
(bond interest)......  ...... 864,000 864.000 864,000 
cely — eS ates 113,300 113,189 112,588 
is an tenons 476,975 512,783 510,036 574,823 
Net income-__.....-. 8,243,112 7,418,252 2,998,650def2, ery. 105 
For latest earnings see see ‘Railway Earnings | Section” (issued monthl y). 
OFFICERS.—Pres., E. J. Pearson; V. ov. . G. Buckland, B. Campbelj. 
A. P. Russell. N. M. Rice; Gen. Mer. ode 7 Droege; Sec., Arthur E 


pe Treas., A. 8S. May; Comp., H. 3° Palmer: Gen. Counsel, B. I. 
Directors -—Howard Elliott, N. Y.: James L. Richards and Jos. B. 

Russell, “qo qmon: 5.9. Hutchins and J. Horace Harding, N. Y. : 

Arthur T. Hadley, New Haven; Lashar, $ 

Maxwell Rockville, ; Edward Hartford : 


. nn iw Milligan, " ; Frank W 
Matteson, Providence, R 1.; Whittemore, Naugatuck, OConn.; Edw. 
G. Buckland, Campbell and Edward J. Pearson, New Haven: 
Oharles F. Choate r., Southboro, .: Frederick O. Dumaine, cord, 

D Offices, New Hieven. 


ht Pratt, Mass. 
Conn. + Bou uth ono Boston; . Springfield. 3 Terminal Bidg., New York 
— Dp. 
NEW YORK ONT* 10 & WESTERN RY. ye gy from 
Weehaw’ ken, opposite N. Y. City, to Oswego, on Lake On in all 569 





es, 

Owned— Miles. Road Contr Mites. 
Osw to Cornwall, N. Y ......272 } es pany Geiaed) soseen | & 

bra to New Berlin.......... 22) tOnt. & S. (leased) Cadosia, 
SD OD Be on cb co cccocccee BT ie Ba adage . Pa, &c...- if 

Go to Ellenville, etc ....... 9| Rome & Maton Gesse® aon “ee 
——| Utica Clin ins. (leased) “95 

Total owned .............. 320 {oper Valley (owned) -...-.. 
(till 2079) W.Shore RR. Ellenville & Kingston (leased) .. 28 

O’nwall to W’ken (V.61,p.425). 53 Las » Jervis Mont. & Summitville 
~~ EE 3 GEESE etacocéace ov ccseecoe OF 


* See this co 
t En tire stock and debs owned by N. ¥.¢ 9. & Ww. 


ag ag an Ses, 1st 1904 N of the § . RR. Bry, soquires 698.188 | on 
eom. stock pret. - 95.D . 
V.79.p 7086 2648, VB. -D- and $2,200 of vse ; V.@7, p. 1427. 

Tentative yaluation, ve. 114. } p. s. 627 ° ‘Yo04: ¥ - 123, p. 840. 


STOCK .—There te $4,000 oi 79, p. 977. Psu, 1332 
propertics euSre mitts” Seite ookatt e" oct 
en a um ca , . 
annually, were brought under friendly control with aid of loans from the 
Railway Co. and are now owned by the Scranton Coal Co. and the Elk 
Hill Coal & Iron Co.. the Railway Oo. owning the stock of both companies 
The $6,000,000 5% ist matge. notes issued by the railway to enable these 
pa ae FR e aforesaid properties were all paid off on or 


as 
oe properties former 2d mtges. for $1,000,000 and $2,225,000, respec- 


n Di Ys. *12.°13.°14-" 15. "16. 1917.°18.°19.°20. "21. "22-24. °'25. °26. 
%) Non None 2 1 1 2 None 1% None 
Paid in 1927: jaa. 31.1 


BONDS, «C.—He/funding mige. for $20,000,000 covers 320 miles of road 
owned, all the securities of the Ont. Carb. & Scran. Ry.. 54 miles. and all 


g 


nR m $4 
of the Port i a Monticeilo & 8u evi RR.Co. V.79,p. 1332, 1432, 
V..92. p. 462, p., | Pe. , 653. 
EPORT. BT, 4d 6 nee V. Yas" i870 ‘showed: 
r Years— 


1925. 1924 1923. 
Operating revenue- ---- $13,974,119 oo 247,511 $13, 366, 131 $12. 937 ,366 
Oper. exp., taxes, &c__- 11,547,080 10,751,811 11,492,160 12,568,942 

Equip. rents, &c. (net) - 618.908 404,239 498.603 361 369 


Net oper. income__-_-. $1, aS: 130 $1,091,461 $1,675,368 $1,006,955 











Other income----.....-- 379,045 353,766 347,194 508,284 
Total income--_-_---.--. $2,187,176 $1,445,226 $2,022,562 $1,515,239 

Deductions............ 1,412,047 1.404,159 1,395,062 1,392,454 
Net income......... $775, $41,067 $627,500 $122,785 
For latest earnings, see BAK Earnings Section” (issued monthly). 








OFFICERS.—Pres., 
Rickard. Office, 


John B. Kerr; V.-P., 


& T Richard D 
Grand Central Terminal, Now York —wv. 124, eS 1975. j 
NEW YORK PHILADELPHIA AN AND NORFOL 


LIC. RR- CO -— Rail lines 

line, 36 mil ennsylvania RR. for 

1920. V. 113.0 Pees: Pennsylvania RR. owns all 
nds, sec ‘table at head 


re, #: 8. ©. Commission has placed a final aq Ld of $11, 209, ,000 on 
the owned and used properties of the company as < om en: 1915 


—Divs Vv . & 
1903, 6%; 1904, 904, 8% an and 279 extra: 190 _) 908, 8% ee bie "exten: 1908; 10% 


25 ¢ 
ERS Er es... 


ty J. Fell 


A.J. Count 
go Gatien Philedeighin, Pe ety 130 e. S810) 


NEW BD aes SUSQUEMANNA AND WESTERN RR. CO.—(Seé 


ay 
Owned tn ty to Strouds aire ted. Miles.| Wilkes-Barre &.Eastern._-_....-. 64 
Jersey males.) Pa.. 99 bed [v8 yo Connecting RR... 
(Double” ther branches...............- 
Beaver Lake, aes oe a ay to N alias RR ones ayes Ge 
eS er ae * 20 —_ 





Total road operated Mpeg Oa ae ee 
The I.-8. C.  Cgpnaniaten hae laced a tentative valuation of $14,263 30 





on the owned and Soperee® 00 of Jane 32 1918 

8TUOCK.—Pret. uses boveds 844; SOR TOM of which the Erie 
owns $25,735,417 yng FE this, $6,630,000 com. 
and $6,630, 000 rel - boing, deposi under its mortgages. " Divide nds on 

es iv. ° yearly; none ° 

OOS ONDS.—doneral Ge ave cesceved vo rative 20 4340 See ab Vv tv. 
D. are yp gh for ror penerals on payment oO 

T bo see issue of Jan and abstract, ¥ foi > B12. 

The 2 85 800.000 Midiand RR. 68 a. = oe ware | trod 910 at & 
and $200, Paterson Ext. 58 40 years at same rate. 73, 91. 

uipment notes, 1916. V. 103, p. 61. 
Calendar ¥ Trogir. 026 show 7996. 1925 1924. 1923. 
r Years— : , 

Total . $5,395,850 $5,179,121 $5,150,248 $65, 1933.00 
Gperating tncome...... 664.273 4911648 1091416 163.10 
Reve I ee ae 
Sia............ ere 823,129 812.926 809,359 

Balance, deficit.....-. $206.365 $457, gs, aes 0,027 oe” 

OFFICERS.—Pres., John J. Beret V.-P., r Baldwin; V.-P.. 
& Gen. Counsel, Geo. F. Brownell: -P. & “Bay Co H. Minor; V.-P 


David L. Gray: Com 
Offices. 50 Church S8t., 
—(V. 124, p. 1355.) 


pt., Chas. P. fae 4... Treas., Wm. J. Moody 
New York. 


CTION RY.—A terminal and gvigehing 
etl AGAaRA gun JUN eT & Fee 


miles. itle operated mal vile, oT n 
Soe he niles, ilecirically operated sincs Sept. T 10 Niagara Fale 


Power 


Pres., Paul A. Schoelko 
Little.—(V. 115, D- 2906. 


AY » —~¥ 


pf Sec., Fred’k L. Lovelace; Treas., W. Paxton 


NORD RAILWAY.—(V. 121, p. 195.) 
noRroLk SOUTHERN R- CO.—Operated Dec. 31 1926 931.783 
es extend 


ie Piedmont Ny 


i i to Raleigh, —nwe boro and Beaufort and 
C., total, the com 


At branches. Of 
owns 790.163 miles oF | leases 133.895 miles (from Guidetord to M 
oon and nas trac o rights on 7. 725 miles. 


a a a capt 
wo 000 
$5 sates wt 


until 1906. V V. 95. B. 18 1 
Capes 
to Cumnock G 


stock and Donde of conn I Roper Lambe, Co: and 


) of Carolina RR., Snow Hill to Pink Hill O., 
leased in 192i" the. Kingston Garolina iit, Co. 
‘7 lions Lf Acquired the Durham & Soutb 


ining Go. an ally, see V. 106, p. 607. 


The 34 -8. oe ae has placed a final valuation ‘of 6200 000 on 
the owned A" used property of the company as of June 30 1914 and $6,500 
on its owned but not used property, and $2,804,465 on the used but not 
owned property. The valuation figure includes the coperties of the At- 


lantic & North Carolina 


RR. and the Carthage & Pin 
r May 5 1V1U to N. &S. Betpos, Setet 


.— Successo: 
. 7 1909 lan V 87. p. 614. 78. Inoorp. in torent gO. 
1s ” OSt the “First & Ref.” $35 981000 were 
to retire a like amount of underlying tn +g ees yo28 
getred by sinking fund, $2,700,000, held for company Cen Union 


held b blic, $12,191,000; mye Hy for 3-year 
7 §00: by U.S. Gove. and Dir. Gen. of 


treas r 
ee ee oe ee ee 834 titles, and, subsece 


to under! issues 22 ° 
Lees on practicall e entire Siuipment. valued at about $2, 
7? 726,645 also hn ea ke aor eer Sinking fund ‘$100 ot long ag 
um 0. . early, 
the lumb Dy hal? for purchase or 


the lumber company bonds are pl , at least on 
redemption of bonds of this issue > A if any, for construction, 


impts., &c. V. 93, vd. 


< 


1534; V. 96, p. 487: V. 97, p. 1204: V. 


98, p. 523. 
The $1,616,000 U. 8. Govt. aatie were retired on Nov. 16 1927 by the 


issuance of Ist and ref. 
oly ~ 
None sin 


mortgage bonds. 
1911. 2% (quar.); 1912 to Jan. 1914, 2% (Q.-J.’, 


Vv p. 1000. 1 
REPORT. RA 1926, in V. 124, p. 2421, showed: 

Calendar Net (after Lota Int., rent, Bal 

tazes &e Sur. 
| $10, 068. 487 $2,252, 191 $2.359'1 100 $1,518,523 $813,578 
Sc decus 9,131, 1,900,088 1.963.398 1,450,874 512,524 
SEinbncce 9,291,928 1,839,144 1,915,805 1,507,284 408,521 
Me ae Lite tee Pena eat 

or latest earnings, see “ Railway Earnings Section” (issued monthly). 
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Nov., 1927.] RAILWAY STOCKS AND BONDS 








RAILRUAD COMPANIES 
(For abbreviations, &c., see notes on page 8] 


Date 
Bonds 


Amount 
Outstanding 


iy 
5 
: 





i) 
o 


£ 
S 
3 


mmon stock $250. 000,000. Gx 
.000. Gx 


gs 
o 
= 
& 
0S 
Ss 


"se 
i) 
~I 


Office, Philadelphia 
Office, phia 
Bankers Trust Co, N Y 
do do 
do do 
do do 
Bankers Trust Co, N Y 
do do 
do do 
Bankers Trust Co, N Y 
do do 
do do 
United States Tr o NY 
Phila 


Bk of N A & Tr Co, 
do do 


aS: 
Ses 
ee 
as 


nN 
55S co 
on 
Z 
° 
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é 





— 
> 
Ss 
“ 




















3- 
336 





332 


500,000 “Bae: ‘“r* 
4 red 108 1929 tix 
call 105 s t.GP.xc* & 


i) 
E 
< 
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* 
esesees 
heed aaa 


SESS258 


§ 
-_ 








38 
ees 
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SSSSSSEES35 
Pt Pe pa tp 


S358 


—_ 
© 
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a 
s 
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‘rar 


8 s32se58 


- 








33832 


= Series of 1924 due 
do Series of weet 8: due 


Rereh WatWes—4 Penn—1st Ya ey 


Gerth Penn—Stock 8% gu 990 yrs $6,000, a 
second M (now ts (7s extended in -kvo 
General mortgage extend. in gold & 1903 - FP.kvoar 


et ny Fe loan bonds $409, ES 
labama—lst M($350, —— prior lien) 


hern (N H)—Stock 6% 
hern 
hero 


Kira Keraar arene 


yer 


4 do do 
Bk of N A & Tr Co, Phila 
Burlington, N GO 


Rooting Terminal, Phils 
% |Ottice S 3d St. Phils 
do 


g S88382 


E 


tg crermereeereneere |, 


3 


A 
Nd 
w 


croom SS come mmc 
5 


aZuZ O PudPZammndvaoZzPos 


do 
Resding Terminal. Phils 
Treas’ office, Washington 
50 Oongress 8t, Boston 
Treasurer's Office, Balt. 
‘Treasurer's eT, Phila. 
'Treas.office,N .Y & Phila. 

do do 
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33S 

















"2 
ST te oe be el) ee 


_ 
x 
So 
4 
oS 
J 


) Col xe 











July 11 
Jan 3 1927. 1% 


77 tuly 15 1927 4% 
7 \Irredeemable 

§'Mar 1 1974 

8 Mar 1 1974 











Q—J 
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& 
M & 








s 
~J 
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(see text) 
e State of Maryland loan (V 74, 1387) 
Gen & B ref tae gold Series ies “A 4 
do do do 
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BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2421. 

af ae ae —Krnest Williams, Chairman; Geo, kk. Loyall, Pres.; E. D. 
Kyle, V.-P.: P. Pelter, V.-P. & Gen. Mear.: F. George, Treas.: M. 8. 
Hawkins, ar '& Asst. to Pres.: J. R. Pritchard, Asst. : J. C. Nelms, 
dr., Gen. Aud. Office, Norfolk, Va.—(V. 124, p. 2804)" 


NORFOLK TERMINAL RY.—Owns a union poonnest station a’ 
agorencies. opened June 1 1912, used by the Vir 
Sieten thy. 8+ orfolk Western and Norfolk Southern RR., which 
own ay &, entire stock and undertake to meet all expenses, ch and 
interest and principal of bonds. The I.-S. C. Commission has placed a 
final valuation of $995,000 on the owned and used pro ty = theo rs 
as of June 30 1914. Bonds authorized a 2000 
guaranteed. principal and interest. by the three lessor i ce of 
uated St 209.000 have been sold. me E. at 105. V. 92, . 660, 1508; 
V. 93, p. 667 2 Hix; Sec., T. E. Bristow 
George; Gen. Co .H. T Loyali, Norfolk, Va.—V. 120, Dp. The 


ent” POLK AND WESTERN RY. CO.—(See Map. yore m extends 

from Norfol ard to Columbus — enctenets, i ome north- 

ward to to Hagerstown Md., southward to Durham and Winston-Salem, 

N. C., Bristol, Va., and Norton, Va., with branches to Ba - various coal 
Virginia Vee. 


REPORT.—For 1926, in V. 124, p. 1067 showed: 
1926. 925. 


1924. 1923. 


81,321,868 
10,301,246 


oor ere 
1,237,91 
578,610 


1,162,547 
95,591,682 


95,591,682 


12,408,97 

25,140, 
991, 

31,997.61 
306 


1.869.052 
115.568 


72,593,871 
22,992,811 
6,225.0 
26,172 





1,067 ,48 
539,245 
1,314,830 
120,409,038 


Exp 
Aly other transportation 
Incidental & joint facility 





105,218,991 


105,218,991 
15,109,848 
21,655,956 

1,190,439 
28,140,128 
272,971 


2,084,549 
519,077 


67,934,815 69.875.109 
37,284,175 27,832,202 
8,600,000 400,000 
13,539 





ng 
2. & way & struc... 16,413,152 
. of soar 21,215 318 


,309,177 
30,283 ;220 
:640 
2,269,535 
534,026 


71,226,914 
49,182,124 
000 


3 | Tax accruals 11,075, 
pee ee Uncollectible revenue... 12.332 


Oper. under lease 


Main 





ay in and West 


Mtiles 
Norfolk Va., to Columbus O...707 
Radford, V; Va., to Bristol, Tenn__111 





"29.022 





Roanoke, Va., to Hagerstown. _238 
Graham to Norton 1 


No. quetlinn 
Total operated Dec. 31 1926.2,242 


06 | Double track 


@ ORGANIZATION. ta in 1808 | of Norfolk & Western RR., &c. 
foreclosed per plan in V. 62, ; $4). As of Dec. 31 1096 the Penn. Es 
owned $58,415,000 common and $)2,228.000 adjust. pref. - 502; 
V. 88, p. 1062; V. 98, p. 763; V. 95, p. areie 688. Boat lines, ¥. 105 p. 73. 

Tentative valuation as of June 30 1916, $237,392,000. Valuation pro- 
tested, V. 119, p. 694. 


The I.-S. C. Commission on Oct. 11 1926 denied the proposed acquisition 
the Norfolk & Western 7 RS of one of the railroad of the Virginian 
Pp 


STOCEK.—Provisions of pref. stook were in the issue of April 1897, p. 4. 

“On April 10 1919 stockholders authorized an increase in the authorized 
common stock to $250,000,.000 chiefly in order to providefor the conver- 
sion feature of new convertible bonds. V. 108, p.1512. See below 


DIvs.— { 07. "08. "09. "10. "11. '12-°15. '16. "17. °18-"21. :99-'95. °26. 
Common..%|5 4 4% 5 65% 6yrly.7% 8 7vyriy. 8 yriy. 10 
In June 1916 divefiens was increased to 1%% quarterly and an extra of 
Be was paid. 1917, Mar., 1%% and 1% extra: June 1917 to Dec. 1926 
3 and 238 Mar. 1927 to Dec. 1927 :: also paid 1% extra in Dec. 

Dec. 1923, Dec. 1924, Dec. 1925; 3% extra in Dec. 1926; 2% extra 
1927. Adjust. pref. receives 4% p.a., paid to Nov. 19 1927 (1% 





y. by lease. Compare V 


pote ae Sa ees mtge.of 1896 is limited to $62, 
the balance unissued bein: proerves te ou the ipaaert < 


bonds. V 73 
gbstract, V v8. eine v. SP D. Yar" 438. 2! oy 1680, Vey. Bos 


The N. & 7 wht joint bonds are secured by about 300,000 acres 
ef coal lands owned and h , A. Oe Seernetins | & Coke Oo., of 
bp Fy Ry been leased to nies whose 
al owned by the United States, Steel cotenadine ont 102,368 to other con- 
pet te ayy phey are subject to call at 105 for a eukhes 
- 106, p. 1239. 3, p. 845, 

These bonds are the joint ‘and A A 
obligations o of the Railway Co. and of os Coal & Coke Co., b 


ut as between 
the two companies the debt is to be paid by the latter company. 


Divisional 1st Lien and Gen. ry” 4s of 1904 ($35,000,000) authorized for 
future capital ——— are a ist lien on extensions and 1 .. ans 
eso men seh oct th poe I i Crp covered by Ist Consol.M. V. 

p. 1549 “boi. 8 628, 9 aot aia 2148: V. 80. p. 1175; V. HS 
p. 510 vy 83D D. V. 88, p. 23 V. 119, p. 2643. 
The Conv. 4s 3. ‘a, of which 4 4 ,000 were issued 1907-38 (V. 83, 

380, ag 575) were convertible into common stock if 
f917 rete qubject be oa 2 4 105 ft $2 
p= Ef p. 1412, 1471; 7h 1248; V. 86, p 
D. D_ 772. 1425: yy ao p. 1324, 1534; V D. 1593; V. 106’ p 


Convertible bonds of 1912 were Brinn vbw into common pal 
or to Sept. 1 1922, and thereafter subject to call at 105 and int. 
9,000 bonds were converted. V. 94, p. 208.417: V 95. p 687 


The 10 to 25-yr. 4%% conv. bonds of 1913 were convertible into com- 
mon stock, $ for $, Loi A o aan ti 1 1923, and thereafter are;sub. to call at 
105 & int. Converted, $ 000. V. 96, p. 360, 65¢, 948 V. 97, p. 666. 


To provide for capital | requirements during 1919, ac. the holders of 
both classes of stock pis ee Vv. i07, 2098) had the 
privilege of ies at par for $17 O4 5,000 Convertible 10-year 6% 

d bends of 1919 in amounts equal to 124% % of their respective holdings. 

e bonds are Lae yey od = ony time before maturity into common stock, 
$ for $. Converted to Oct. 10 1927, $17,161.700. 

$5,000,000 ee AL Southbound Ry. Ist Mtge. bonds are 
guar. 6 a a the Atlantic —— inne Ry. Co. Also guar., with Vir- 
d Norfolk Sou. RK 000 Norfolk Term. Ry. lst 4s 

" ‘with’ fe p Rn. Ry. and 
Winston-Salem Terminal Co. Ist 5s. 


500,000, 


$for$ 
$13. 


aE Ee Southbound Ry., $800,000 


Total A ah income. -- 
ating I 


38,094,793 
Non-Oper ncome 
Hire of freight cars inet 


2,418,469 
128,812 


Hire of other equip. (net é 
80,077 


Joint facility rents (net 


28,655,153 
2.386.617 
167,130 
302,052 


20,418,662 

1, 73. 291 
17,629 

300,787 


16,741,639 


3.003 108 


258,824 





2,827 358 

oper.income 40,922,151 

nc. from lease of road __ 1,11 
focaccia | ie 

non-op. phys. pro ’ 
Dividend income — 7,099 
Income from funded secs. 812,166 
Income from unfunded 

429 432 
76,099 





2,855,799 
31.510, Ft 
75. ‘BTS 
81,446 
7,049 
488,545 
219,459 
6,649 


2,044,707 
22,463,369 
1,110 


79.283 
147.277 
622,931 
219,494 

6.529 


S38 
eN 
8 


Rge28 


a 
J pe 
CHOW 

% 


. 


= 





securities & accounts. 
Miscellaneous income... 

1,508,498 
42,430,648 
97 625 


Rent for leased roads-_-- 
Miscellaneous rents. ~~ 
Interest on funded debt_ 
Int. on unfunded debt-_ 
er yo ee 


2,280 
5,224,779 


880,131 
32,391,083 
105,388 
1,847 
5,366,857 
74,618 


247,043 
30,571 


1,083,224 
23,546,593 
103,805 
1,755 
5,064,022 
20.729 


80,751 
32,182 


tle 
2Ii88 


3 | 2h 
Ss 


=! te 
885% 


a 
oO 


co 
om 
NO 





5,626,460 
36,804,188 


5,826,325 
26,564,759 


919,692 
10,930,694 


5,303,245 
18,243,348 


919,692 
10,563,752 


18,788,497 


919.6 
10,304,434 





21,963,778 


*Note.—It has been the company’s 
its f es of operating revenues for eac 


became n 


, theref 
Novem and December, and the f 
revenue for the 13 months Dec. 192 
For latest earnings 
wy OB FICERS.— Pres. 4 4 Oo. 
} os aes ane = E. 
osep acy; 
Roanoke, Va.. end | 


Needles: 
H. Wilso 


Phila 
and C. Need 
andy i25, Pp. 2385.) 


2 Bush, Columbus, « 


223.79 m.; Raleigh, 


onstock) balance of lease; also taxes 


NORTH P 
moms Pa., .54 m.; Dela 


B, 08 OF oe aes. 


Reading Ry Pres.. 


ope. 


the total used, and $751,471 on the to 
as of June 30 1917. 
Reading Co., par $50. 





he $400 


jina hol“s $3,009 000 stock.—(V. 117, Pp 


BO TH EAST PENNSYLVANIA 
Pa., 25.62 ; 2d track, 


Capital stock, $400,000, 


14,714,373 


6,759,904 


7,564,371 


ractice for many years to include in 
month the revenue from local busi- 


ness for that month and the revenue 5 treen inter-line pe 

business for the preceding month. By order of the I.-8. 
ecessary with Dec. 1924, to cies the revenue poms 

——s business’ in the figures for the month in which it was earned. Dec. 


es for Ge, 
to Dec. 


V.-Ps., 


Hi. yftlden: Sec. x, Asst. Treas. 


m. Mer 


w. Ww. 


888) 


tal ro eed 


Kennedy, Phila., 
les, Roanoke, Va.; ry te T. Mann, Bramwell, 


1.10 m.; 
incl. 
years from May. 
and lease assumed in 1896 b 
bharles E.. Ingersoll.—(V. 18, p. 668; V.1 
-—Owns road from Glenalde. “ 
.00 m.; total tracks, 33.28 miles. 
The 1.-S. C. EL —_ placed a jomtative valuation of $751,726 on 
roperties of the company, 
which $323,950 owned by 
,000 ist mtee. 5s, due Ap il 1 1920, were 
extended to April 1 1930. All owned by Reading Co.—(V. 120, p. 3063.) 


ed and received 
Commission, it 


‘ore, include the revenue from inter-line business for 


ear 1924 — ar similar 


924, inclusive 


“Rallway Earnings section” 
Ww.J. —_ B. W. Herrman, 

Ww. Booth; Treas., 
aon ‘Crawford. ‘Offices, 
T34R. Pee Building, Pailadel an 


DIREOTORS.—T. 8. Southgate, Norfolk, Va.; David W 
Phila: 8; Va.; E. H. Alden, agee Bea, 


NORTH CAROLINA RR.—Owns from Goldsboro to Charlotte. 


Flickwir, 


Atterb A.J. County, 
_” N. D. Moe 


Ww 


N.C. 


N. C., entrance to Union Station, 0.33 m.; total 

224.12 m. Leased from Jan. 1 1896 to the Southern Ry. for 99 yrs. at $266,- 

000 (64% on stock) per year till Deo. 31 1901 ond wr tty is ual to 7% 
° ate o 


orth GC ro- 


NNSYLVANIA RR.—Owns + Philadelphia, Pa., to Beth- 
ware, River branch, 2 


t~ te) dnd teh track 
and cidings. un emus for 990 
& Reading R 


1 1879 to —. 


aecio 
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[Vou. 125. 








| Mtles| Date | 
Road 


RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 8) 


Par 


Bonds| Value 
| 


Amount 


When | 
Outstanding 


Rate | 
| Payable 


% 


Last Dictdend 


Places Where Interest ané 
and Maturtiy Dt 


are Payable 





| 
| | 


i 


Gorthern of New Jersey—Stock guar (see V 69. p 81) wines 
Gen mtge $1.000,000 g int guar by lease--.Usm.xo*  - - 
orthern Ohio— ist Mg HSi5. 000 p m) gup &1.Ce.xc*| 162 
eqtbere Pacific Ry—Stock $ ,000, authorized nin 
Wash & Columbia River ist M goid assumed _F.xc* 162 
Mortgages of Northern Pacific Ratiway— 
Prior lien M $130,000,000 gold land Ba.xc* &r| 4,876) 1 
General lien M $190,000, gold land gr_F. rf &r| 4, th 
st ay Div pur peas $20, 000, 
r) red text. 
do do Ci. red (text). 


Ref and Impt M A, me ($. 

do do = é bonds red (text)..G.c*&r*| 6.467 

do do Series D bonds red (text) -- Gc*&r® 
Equip. trust cert. due $450,000 yearly....Ba c 

do Due $450,000 yoany 

a0 do Due $235,000 year 

Bonds Uptertve St Paul o. Duluth bag Mige 
St Paul & Duilu rst st morisage cous ties a 1881 

Gonsol mtge assum 000 ora zc* 1898 
Washington Central lst Pa $15,000 p m_...xCol 60) 1898 
a bcd e Not including amounts in treasury, viz.: a $5,448 .500. 


| 


| 


2 


3333-85 ~ ~~ 


ee 
“** 
~ 


1925 | 





s 








a 
bad 
~ 
= 


" 
| 
| 





ee BEES 


ReeeS 


23 


e8 z 


g 


“1 1% 


K 

« Ou 
eo = oe 
a3 5 


50 Cage St, nes York 


Cent Un Trust Co, u.¥ 
7 F Meceee & Co, 5 
ffice 34 Nassau St, NY 


J P Morgan Co, New York 
do do 


do do 
New York, &c. 
New York 
New York. 
New York 


‘ZO 
8 
Ss 


4 
<< 


ape 
? oleae 
i) 


27 1é 


o 
Ce Peeeeere | 
yo 
sj 
— at pes et 
S © 
th 


asa cessg 
3 


Da mt a pe pth lt Pt 
~ 


NkKove 


ge 
pg“ 

ae me 
one Seee 
ANN 


i] 
z 
lt be | 
© 
w 
oS 


£8 
ow’ 


PEND papowm MOA» 


xXEaRan Keee wm ak 
x 

ocokEe 

K 

4 

HON 


J P Morgan & Co, N ¥ 
J P Meegen 6 Oo NY 
Bankers Trust Co, N Y 


g 


Ss 2a eeeee 
> 
a 


7 eo 
Q BR 
« 
~J 
> mb teueud 


— 
; 


t 
K 
: 








Ss 
3 
o 


| 
| 





NORTH & SOUTH RY. OF WYOMING.—(V. 118, p 1912.) 

106 OR THERN.. ALABAMA RY.—Sheffield to Parrish, Ala., and branches 
04. . Final valuation of $3,223,000 on the owned and used property 

i the company, as of June 30 1916. In April 1899 a majority of som by 

Songs purchased by the Southern Ry. V. 68, p. 824, 873. See also V 

. Stock is $2.000.000. of which Southern Ry. owns $1,895,400. Under 

cupgpomentery fe prior liens no ime $400,000 of the outstanding $1,700,000 

lst 5s were made pri m 

For latest earnings, see ‘ Boa Section” (issued monthly). 
Pres., Fairfax Harrison, Woda D. C.—(V. 69, p. 28.) 


NORTHERN (N. i, 3 RR. Owns Concord, N. H., to White River Jot. 

Vt., 7 p a Te bran 1, N. H., 13 m.; total, 83m. Subsidiary lines 

+ eees BR 71 m.; Peterborough & eerroues RR., 18 @ 

Teaee t to y bee & Lowell for 99 years from Jan. 1 1890 was assigned to 
& Maine; rental now 6%, payable in gold.—(V. 106, p. 924.) 

NORTHERN CENTRAL RY. CO. THE). —Owns Baltimore, Md. 
Sunbury, Pa., 134 miles, all double track; branch, 8 miles; total, 142 ay 
Leases of Shamokin Va ley & Pottsville "RR. and Elmira & Williamsport 
RR. were assumed by Penn. RR. in 1914. 

The stockhoiders on wr t 2 1910 voted to lease road to Pennsylvanis RR 
for 999 years from Jan. 1 1911, the holders of the $19,342,550 stock re- 
ceiving a stock div. of 40%; also 10% in cash from treasury assets and a 
Wot b. 154 of 8% on all the stock d the lease, retroactive to Jan. 1 191) 

91.D. 1 b4, 337, 464, 971. 1026. ‘The lease went into effect in July 1914 


. 343 1768; V. 92, p. 527, 1109, 1179, 1243, 1566 
vy: Lie 45, 286: V_ 06. B. 2; V. 102. p 


a a J al 2 Dec. a1 1926. owned $13, ose 050 of $27, O77. 200 
creased in Nov. 1910 fron 
ae 079.000" aid in Fob. "Too4 to $33, 079.600. A 40% stock 
idend ($7 73.0 73 000) was paid Aug.5 1914. V. 91. p. 1630; V. 98, p- 1695; 
——. 3g “89. "90. "91. "92. %- om p pat A6. "canes enter, Bons 
Percent.... 7 8 8 7 if aR AB et aN “Bs 
* Also Jan. 1907, 12% stock ( S 1. 1 ye Lf D. “471 
Also 10% extra in cash an %, in stock under 914 and 28% 
extra in cash Fppresen eng 8% on 40% stock o dtridond oy ag — from 
Jan. 1 1911 to July 1 1914, during w lease was held up. . 343 
BONDS.—The total authorized amount of the gen. & ref. mtge. is limited 
to $30,000,000 at any one time outstanding. $5,231,000 bonds were issued 
on account of retirement of bonds which matured on April 1 1925 and 
Jan. 1 1926, so that the gen. & refunding mtge. bonds are now a first mtge. 
i only toa Sony of $90,000 per ann., payable to the State of Mary- 
The balance the pret ne De amount of bonds may be issued for 


additions and betterments, for new properties, for new Cg gen to the 
extent of $5.000,000 and for other corporate purposes, all as provided in 
the mortgage. V. 119, p. 455. 

REPORT.—For cal. year 1926, Rental from lease of road, $2,852,719: 
interest, &c., charges, $678,385; divs., $2,166,172; surplus, $8,162. 


OFFICERS.—Pres., W. W. Atterbury; Sec., Lewis Neilson; Treas., H. 
H. Lee; Compt., F. J. Fell Jr. Office, Broad Street Station, Phila., 
Pa.—(V. 125, p. 2903.) 


NORTHERN § R. OF NEW JERSEY.—Owns from Croxton, N. J 

m.; leases Sparkili to Nyack, 5 m. Leased to the 4°: 

. from June i 1899 for the of its corporate existence, for interest 

en bonds, 4% on $1 00 000 stock, payable quarterly, taxes, and all cor- 
porate expenses.— (V. 104, p. 2553.) 

el ORTHERN OHIO RY.—Owns Coplay Jct. Jct. to to Deipes, 2 

as leased for 999 years to Lake Erie & W 

thes. $3, 580" “000 common stock, but in Jan. 1920 the In tear latter com] 

of the lease and stock to the Akron comeoe & Youngstown 

soe oone as noe. 9500) BOO a: $660, 


as 
18000 pe "_ 
REPO 

Calendar 


152.35 

hich owned 

— disposed 
me We hae 
000; par $1 Mortgage auth., 

reserved for extensions at 


yy yi 1926. 
Other 
Income. 


Interest, 
$1. ore *i21 $295,596 $9,604 artrry 586" $34,986 
1925 1.412.072 295,091 8,923 320,391 25.377 
—(V. 119, p. 325.) 


NORTHERN PACIFIC RY. CO.—(See Maps.)—Operates one of the 
leading lines to the Pacific, having its eastern terminal at St. Paul, Minn., 
and Duluth, Minn. (the head of Lake navigation), and running thence west- 
erly, traversing the great wheat belt of Minnesota and Nort Dakota, th- 
mining district of Montana and the farming country of Washington to 
Tacoma and Seattle and to Portiand, Ore., with branches. 

Main Line— Miles. | Operated by controlled lines__-_ 
Ashland, Wis., to Portland, Ore.2,457 | Operated by other companies_. 
St. Paul te Staples and Brainerd 193 | [ndustrail spurs 
Other main lines 320 | 2d, 3d and 4th track 


Balance, 
Deficit. 


179 


6.682 682 | Tot. Sys. track Dec. 31,’ 26_ 10,367.63 

The I.-S, C. Commission has placed a tentative valuation of $417,217,965 

on the total owned and $415,255.915 on the total used properties of the com- 
a A BF tooo June 30 1917. Valuation has been preotested by company. 

The Manitoba branches, aggregating 355 m., were leased for 999 years 
trom May 31 1901 to the Provincial Government and sub-let by the latter to 

Canadian Northern Ry. at a rental of $210, yo yop or the first 10 


option of purc any time for $7,000, 0. Vv. 73, p. 610. 





years, then $275,900 for 10 and thereafter 
Owns jointly with Great Northern the stock of Spokane Portland & Se- 


extendi } om Pertend te to Spokane, Wash., with branches 

p. 1101; 1111; V. 86, p 1530. The Sp. Port. & Seattle 
hs majority of th of the Oregon Electric and United Ryec ..of Port- 
‘and - 91, pD. 1178. a Onwin City it Ry., org.in 1917. See 04,.p.560. 
In 1909 ceraneed for joint use of Co’s line, Tacoma to Vancouver. Wash., 
. Nor. and Un. Pac.; V. D. 1373; V. 93, p. 1 . = 
nning its own trains into Vancouv . B. O.; discontinued 

Aug. 


In hd, = ‘Midland Ry. of Manitoba, formed in the © Jomt ay + of the 
sompany and the Great Northern, obtained track ts from the Cana- 
7 Northern Ry. between | ng Mee. and net eo — ois 


with V.95. p. te: 1199; 114" 97.p. 1 


~y for 999 
In i Fa 1992 sequired the Walla Walla Valiey oa 


egon-Washington RR. & Na vigstion Co. and Northern Pacific Co. 
me. e Joint use use and possession Jf a road in Clearwater County extending from 
Oro Fino to Headquarters, Idaho, and of an existing line oe ae aenese 
Pacific that extends from Joseph to Stites. Idaho. See V. 4. p- O4 
ate oy Plan of Northern Pacific Ry. and Great Northern v- 
lan for unification of the Northern companies was announced 
Feb. he Pfo27 by a committee composed of George F. Baker, Chairman; 
Arthur Curtiss James, Deputy Chairman; J. P. Morgan, Louis W. Hill and 
Howard Elliott. 

Unification is to be accomplished in the following manner: 

A railroad corporation now existing (called the new company) will lease 
the properties of the Spokane Portland & Seattle Ry. and thereafter will ex- 
change its new stock, share for share, for the stock of the Northern com- 
panies. As soon as feasible the new company will also acquire by lease 
the railroads and properties of each of the Northern companies. The 
terms of each lease, as to the properties to be leased, rental to be paid, 
and all other provisions thereof, shall be as agreed upon by the companies, 
parties thereto, subject to the approval of the I.-S. Commerce Com- 
mission, and tne committee shall have full discretion to adopt as a factor 
in the plan, or in any modified or substitute plan, any such lease the terms 
of which shall have been so approved. 

The committee shall have power to provide that the new company shall, 
subject to the approval of the I.-S. C. Commission, acquire control by 
purchase, lease or otherwise, of any additional railroads, bus lines or other 
transportation facilities and properties which it may deem beneficial to or 
in furtherance of the plan, or of any modified or substitute plan, and to 
issue the obligations or stock of the new company therefor. 

The issue of the new stock and the leases contemplated by the plan will 
be subject to the approval of the I.-S. C. Commission and to compeance 
with such legal requirements as counsel to the committee may advise. 
The necessary application or applications to the Commission will be made 
as soon as deposits oe the plan have progressed sufficiently in the opinion 
of the committee. - 124, p. 1062. 


HISTORY .—This A nesan a company on Sept. 1 1896 succeeded to the 
railroads, land grant and other property of the Northern Pacific RR., 
reclosed in July 1896 and reorganized per plan in V. 62, p. 550. 
The original Northern Pacific Company was chartered by Congress July 2 
1864: 450 miles to Bismarck were foreclosed in 1875. 


DIVIDENDS— { 05. '06. 07. °08. °09. °10-'21. °22. Ls "24. °25° 26. 


On common (% a TE I Tg eptly, 5% . An 
2 11 26% from eurpine of N mnt. Coa Pe &7 p 1238 


*Alan Der 1 e 
Paid in 1927: Feb. 1, 14%; May 2,1%%; Aug. 1, 14% and Nov. 1, 


14%. 


BONDS.—The Refunding and Improvement Mortgage of 1914 covers 
6,467 miles of road, on 1,060 of which It is a first lien. It is an open mortgage 
and not limited to any specified amount, but the bonds at any time = 
standing are limited to three times the outstanding capital stock, 
amount - to $248,000,000. When the amount of bonds issued cheremnder 
(bearing interest at rates to be fixed) reaches $500.000,.000, further issues 
must be fhunieod to 80% of the cost of new property placed under the mtge. 
Bonds of any series may be made redeemable before maturity or convertible 
at the election of the holders into capital stock on terms and dates ‘o be 
fixed Of the bonds, $421,492,.500 are reserved to retire, $ for $. rior 
bonds at or before maturity 


{n 1914 $20,000,000 Series A 414s were soid, callable as a whole at 119 om ona 
interest on and after July 1 1919. V. 99, 120, 271; V. 105, BE ae 
Series B 6% bonds were issued in conversion of the joint O. & 
collateral 614% peas, due 1936, and the mortgage will aiso cover suc 
shares of stock of the C.B . aS were released as a result of such conver- 
sion. The series B 6% bonds may be redeemed as a whole only on and after 
July 1 1936 at 110 and int. In say 1922 $8,702,300 series C bonds were sold, 
the proceeds providing funds for payment and cancellation of the un- 
converted joint 9; % bonds called for redemption July 27 1933 at 103 
andint. Series CO bonds are redeemable as a whole os on and after July 
1952 at 105 andint. The series D bonds were so Jan. 1923 and are 
“~~ as a whole only on and after July 1 1953 2 oy 105andint. V. 116, 
D. % 


Abstracts of prior wen and i conceal Hen mortgages of 1896 were in V. 63, 


Pp. 1012-1019, 1072; see V 
$130, 000.00 “ge were reserved to retire Prior Lien 4s. 


Of Gen. Lien bonds, 
The St. Paul-Duluth Division age secures $20,000,000 purchase 
uluth, of which $9,215, were 


money bonds on the former St. Paul “% 
aowe to acquire the road, $5,283, were reserved to retire existing St. P 
bonds and the balance for improvements to the property. 70, 
fo50: V. 71, p. 1167. wile lands included in the grant of the former St. Paui 
& Duluth are and proceeds applied to purchase of the bonds - TD, 
not over 105 and = or, if not 506 paepacene at that AN. then to 
ments, improvements or r additions to the mo 0:84. reins 
therefor. To Dec. 31 1926 $10,419,000 had been od bu but $10. 
been purchased and canceled. V. 71, p. 1167; V. p. 
any in Ta. 1990 
1 ae 111, p. 693. 


wee a 


First Nat. Bank of N. Y., acting as agent for the com 
offered 4% panerty S bonds in exchan Bing LT bon 
Government loan, V. 111, p. 793, - 113, p. 





Nov., 1927.] 
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RAILROAD COUPANIES Date | Par Amount Rate When | Last Divi Places nterest 
{For abbreviations, &c., see notes on page 8) Maa Road Ee Value Outstanding % Payable | and Maturtee Dieidends. +. i 
estore fos Term Co—First M gold red 110 A a °| J 1888 | $1.000, $1,340,000 6 a J 
rs go .-F.xo 2 000, P ; 8 & \J Lani 
orthern Railw Cal)—See Southern Pacific R oe ver a8 Co. Y 
Northern Securit es—See Industrials. 
orth western Pacttio—— Stock ($35,000,000) -...-.--F) 515) -.-. | 100) 35.000.000) .. 2. -. | ence ce on 22] co on on oc oe sins ettiials iutliintn ti ay 
 § —. § 5 {Ff fF ectaquioe ieee 40; 1898 | 1,000 880.000 56¢| A & O/Apr 11928 San a 
Aste Bet M $85,000.0008 red 110--- 55 -----F se" Or) 55) 1807 (1-000 oie) 28oes oe SH S SMES lscis wes war osr a 
n o Sou ero co aol! 50! j alt. 
Northwestern Terminal RR—Stock_.......-.---- . esol amen 1 ene BEF én ow ddncndd ccna = Sy ATE p65 0 . oe ow Go. Balt. 
at gold ponds ved Se ee 551 nese 1,0 2-217 O00 6. ssheoans we Bee sexs MR A te li ea Na 
orcester— Preferred stoc rental ---| - Qe ct 1 1927 2%\|Mech Nat Bk, Wor roester 
ie 70| 1997 |.------- | {'s00{000| 4%4| M & 8 | Oct 1 1947 Pn See ee We 
Sor wood & St L—1st M $300,000 g red 110 --.-_- Eax 20| 1902 | 600 &c| 300.000; 5«| A & OjApr 1 1932 Watertown(NY) Nat Bk 
Paden ee | ey (5% rental Central of N ye. 10) sides 100) 450,000 5 J &J165 band 15° 27 346% Chestnut St, Phila 
Regen —~y Lake Champlain | Ry—See Rutland RR| 
bio Conn R y—Iist M 000 g gu (text)_. _Fxe* 9 1902 1.000) 1.760.000 4c M & S'Sept 11942 Penn RR ©o. New York 
Ohio &Kentucky Ry. —— m. gold, call at 110_Oze*| 26 1896 1,000 250,000 5g J & J\July 1 1936 Seaboard Nat. Bk., N.Y. 
 “yeebeey “taal 4  meebosoeanonnbenpneds | ---| 1933) Soke) siae 68 gS sui ite = |-------------- 
1 lS ALERT we ‘ , } 75, u af SSPE ysl nie mgs areal aN 
Ohic. & Little’ Renauhs 'Ry—See Balt & Ohio RR. ; ‘ . M  [rosnncessnettnwenmnose 
Dig Colony—Stock 7% guaranteed by rental. 100 23.185.7001 7 | @-v locta4 se 
ny— guaran wee nn SY cash au | 23, ° ct 927 1%¢ |Treasurer’ 
mortgage gold bonds....--...... OBzc*&r*, 727| 1924 |1,000 ae! 3°500:000|  5%| eF °&aleed 11944 are Clie, Bon 
Bonds not mo i ah nck deine eee grins eo ar ---| 1888 1,000, 4°000,000 56g| J & J\Jan 11938 do do 
First mortgage TE. adaisusdp-anatieal thers zc* &r*| rs 1925 |1,000 &c| 5,598,000 4 J & D/Deo 1 1945 do do 
Bonds not mortgage -.----..----------- OBzc&r) -..-| 1902 1,000 &c) 1,000,000; 335) J & J\July 1 1932 do do 
| 
| | | 
| 
bit 4 | 

















LAND GRANT.—The land grant was he: 800 acres to the mile in the 
States of Minnesota and Oregon and 25,600 mile in the (then) 
intermediate territori 1926, 926,85 650,956 acres, viz.: 


es. Unsold on Dec. 31 

Minn.. No. Dak. & Wisc... 25.609) Idaho.-.............-..-- 300,436 
ea ee I oes eda 1,286,140 
Ge cndccasdcetrs 3,788,791 | Oregon--............---- 94,027 

ease catogel nyestiqnsion of land grant, V. 118, p. 907. 1774, 2705 

a OLE ANEORG:—On. roel Wer. Pes, ont Gt, Walhun acquired $107.- 
612,600 of the $110,839,100 stock of Chic. Burl. & Quincy RR. in exchange 
for their joint 44 ear 4 ad bonds. See crowee V. 72, p. 871, 1034, 
1135; V. 73, B.3 20d. V0: | . 601. Through the declarat on of & stock 
dividend by 54.132% ($60, to ers of 


i ,000 stockhold 
record ‘Masch Ti “Ig2t, ‘these Desdings were increased to $165,867. 400 < out 
of a total of $170,839.,1 
REPORT.—For og in V. 124, p. 2420, showed: 
ating Revenue— 926. 1924. 1923. 
ht revenue______-- $76. 226.065 $76,301,308 $73. tr f C4 7 610,570 
.639,9 13,20 67.9 .784 





Passenger revenue--_-_-_- 12 179 9 5, 

Other transport. revenue 6,196,923 6, 65 304" O33 3. 290,815 

Incidental & joint facility 2,288.064 2'294.902 2.477.839 2.661.891 
Total operating rev_-$97,.351,042 $97,864,554 $95.292.404$102.002,060 


Operating Erpenses— 




















Way & structures_-_-_-_-- $12,297,403 $12,759,190 $12,240,855 $14. 022,694 
PGs Jasracwede 17,414.638 17,605,304 18.675.927 +4 4,341 
tos na meaktitemd wa 2,411,689 2,073,155 +955 954,443 
Transportation __--_--_-- 32,291,965 33,538,233 34, 190. soe 38°835-417 
Miscell. operations. - --- 1,594,536 ,637 ,652 614,9 1,822,139 
Ges chat hvedew 10,820 ,980,307 3" ‘731, 134 2,644,625 
Transp. for investment. Cr660,105 Cr621,365 838.154 1,078,849 
Total operating exp_-$68,260,944 $69,972,476 $70,533,064 $80,364,810 
Net operating rev --_---- $29,090, te $27,892,078 $24, 333° 340 $21,637,250 
Taxes & uncollect. rev_. 9,171,819 9,372,270 8,563,154 8,482,319 
Railway oper. income_$19,918,278 $18,519,808 $16, 196, 486 $13,154,931 
ees uipment rents, net... $2,300.954 $1,855,789 $2, $2 404,238 
Joint facility rents, net. 1,994,468 1,851,722 1, 34: {33 1,541,389 
Net ry. oper. income.$24,213,700 $22,227,319 $19,861.077 $17,100,557 
Non-operating income... 12,093,575 11,079,164 11,483,432 11,181,676 
Gross income- ------- $36,307,276 $33,306,484 $31,344,508 $28,282,233 
Int. on funded debt____$14,774,.879 $14,783,165 $14,767,619 $14,707,679 
Other deduct. from inc_- 529,643 579,031 606 645 593,127 
Net income--_---.-.-- $21,002,732 $17,944,288 $15.970,244 $12,981,426 
Div. appropriations__._._ 12,400,000 12,400,000 12,400,000 12,400,000 
OT $8,602,732 $5,544,288 $3,570,244 $581,425 
Shs.stk.outst.(par $100) 2,480,000 2,480,000 2,480,000 2,480,000 
Earned per share------- $8.47 $7.24 $6.44 $5.23 


For latest earnings, see ‘‘Railway Earnings Section’ (issued monthly). 


ope CREs. —Howard Elliott, Chairman; Charles Degadiy. Pres.; H. A. 
Treas.; . Gay, Sec. & Asst. Treas.; F. W. Sweney, Compt. 
Y. office, 34 Nassau St. 
DIRECTORS.—Stephen Birch, Howard Elliott, John Sloane, Grenville 
Kane, Gerald. M. Livingston, Frank L. Polk, George pa Slade, Rudolph 
Weyerhaeuser, Francis H. Brownell, E. Hayward Ferry, New York; Charles 
Donnelly, J. M. Hannaford, St. Paul; Theodore F.'Merseles, Chicago; 
Henry B. Spencer, Washington; Charles E. Perkins, Burlington, lowa.— 
(Vv. 125. p. 909.) 


NORTHERN PACIFIC TERMINAL CO. OF OREGON .—Owns terminals 
on the Willamette River, Ore., at Portland, East Portland ae Albina 
comprising ng acres land, 40 m track, dock frontage 7.904 f 

The I.-S. Commission has placed a tentative valuation of $6. 572,612 
n t he aaa of the company as of June 30 1916. 


LEASE.—Leased for 50 years from Jan. 1 1883 jointly and severally to 
Northern Pacific, Oregon Ry. & Navigation and Oregon & California, with 
guaranteed rental to pay interest, sinking fund and taxes; leases assumed 

in 1899 by new Nor. Pac. and Oregon RR. & Nav. V. 69, p. 230. 


STOCK.—Stock ($3,000,000) owned by said rece enenpantes (40% b 
Oregon Ry. & Nav. Co., 40% by Nor. Pac. and 20% by Oregon & Cal. 
RR.), an held by Central Trust Co. of New York, to be delivered after 
payments to the sinking fund, which is to cancel the bonds. 


BONDS.—tThe first mortgage is for $5,000,000; to Nov. 1 1927 $4. er 
000 bed been issued, of which $2,983,000 retired by sinking fund.—(V. 
Dd 


NORTHERN SECURITIES CO.—See Industrials. 


NORTHWESTERN PACIFIC RR.—(See Map Atch. Top. &S F.)— 
Operates a system extending from Point Tiburon and Sausalito, Cal. 
(whence ferry to San Francisco, 6% miles), northerly to Eureka, with 
branches, 515 miles in all. Incorp. Jan. 8 1907 in me interest of Southern 
Pac. Sinha ba Dp. rd. San. Fe, which each owns $17,500,000 stock. V 
95. 11 D. 

The 1.-8. C. Tm has placed a tentative valuation of $35,595,000 
on the property of the “en 4 as of June 30 1916. 

BONDS.—Oal. N. 58 8 $5,000 yearly call. at 110 and int. 

Of the Ist & Refund. Wht ot {607 ($35,000,000 auth.), $28,894,000 were 
outstanding Oct. 31 1927. $26,820,000 being owned by Sou. Pac.: the ry 
reserved $6,676,000 to retire a like amount of underlying bonds, $5, 

nstructio line ee 


N. 


for — we and equip. and $13,324,000 for new co n, incl. 





Bhively —— and from Wendling to connection with main line at 
oeridabure; s. f. $10,000 y rors: nds piste at 110. V. 84, p. 221, 
604; V. 85, p. 222; V. 96, p. 1773; V. 98, p. 1316. 


uipment trusts issued to Director-General for rolling s 
to this company ($271 ie atu $18, 100 annually). See alddie we eee 


REPORT.—For 1926, 
Onn after. yy Int. -pente 
1996 "> 97%09°47 $1.389,998 $1 
veewdewe 121 245 $1, éor 988 d Be 
| pee 7 045,831, 8,222 43,959 1 461,039 def. si 245 
+ iat songningn. see “Railway Karnings Section” (issued monthly). 


THWESTERN RR. oF sourn CAROLINA.— 
oun Line.) — Wilson M iia , via Sumter to R on ~ - 62.8 miles: oo! 
Millard to St. Paul, 3.5 m.; pela ny 2 wil 9.5 m ; trackage, 5 m.; 

total, 81 miles. § id yearly Dec. Fu6 


Cs _jOLL and 19) 


6%: 1014. oe Ni 1915. Sti 1916- oz aaa %: 1921-24 
yearly; , 100 he a tne £00 Ky : , 
$285, Poss on a 5s Ta at _ oo consoi. mtge. bon 


13,041; net oper. 
income, $50,061; other ‘income, 
(before dividends), $9,734 $48. 278; ‘bal., sur., 


NORTHWESTERN TERMINAL RR. ge in 1926 to acquire 


"$7,951; deductions’ 


the property a the Northwestern Terminal as per 

plan in 122, 1023. Owns terminals covering 36 ores atl men 
102 acres of right of way in that city, and 100 es of freight terminals at 
Utah Junction, 3 miles north of Denver. O ted by Denver & Salt 


Lake Ry. Co. under terms of lease outlined 
The new terminal company was required to make and execute a new lease 
on all the properties of the old co., which lease shall run to the new reorgan- 
ized Denver & Salt Lake co., and shall provide that (a) the term of the lease 
shall be not less than 49 nor more than 99 years as shall be agreed; (b) =e 
lessee shall maintain and operate the leased properties at its own e 
connection with and as a part of its railroad system; (c) the lessee ee pl. pay 
all taxes and assessments against the leased prcperies during the term of the 
lease; also co’  pwy expenses and current obl cor of the lessor not ex- 
ceeding $2,000 per annum; (d) the lessee shall pay as rental, in cash, an 
amount representing 2% per annum on $2,217,000 ( being the face amount 
of the bonds of the terminal company outstanding and hereinafter called 
the “base sum’’), such rent to begin on the completion of the Moffat 
Tunnel! and its use or occupancy by the lessee not later than Dec. 31 gd 
suco annual payment (initially 2% on the base sum) to be increased \% o 
1% on the base sum annually for each increase of $500,000 in the A 
gross or total operating revenues of the lessee over such gross or total oper- 
ating revenues for the fiscal year last preceding tne date when rental pa 
ments are to begin until such annual rental payment shall equal 5% on t e 
base sum, at which amount it shall remain to the end of tne lease: in case of 
consolidation, merger or sale of the properties of the lessee the annual rental 
payment shall, if it has not already reached that figure, automatically be- 
come and remain at 5% of the base sum with the option in the successor lea- 
see to decline to pay such additional rental and, in case of such declination, 
with the option to the lessor to cancel the lease upon 6 months written notice. 


Securities Issued by New Com ery and I*isposition Thereof. 

New Bonds.—-A new mortgage will be created upon aN of od pro 
‘New mtge. shall provide for and secure an issue of lst mtge. income go d 
bonds, to be limited to a total authorized principal amount of $2,217,000 
and to mature at such date as the committee may fix, not later than the 
date fixed for the termination of the lease. New bonds will bear 5% 
interest and shall be redeemable all or part, on any interest date on sixty 
days’ publication, at 102 and interest. 

Stock.—An issue of stock all of one class shall be created by the new 
company, which shall possess all voting rights and shall consist of 2,217 
shares (plus 5 shares to qualify directors of the new company). 

Disposition of New Securities. 

Holders of old bonds received new securities as follows: 

For each $1,000 of bonds accompanied by the coupon due Jan. 1 1918 
(and all subsequent coupons), the holders received $1,000 in pom bonds 
and one share of stock in the new company.—(V. 125, p. 1967.) 

NORWICH & ORSESTER TER RR. .—Owns from Groton, Conn., to Wor- 
oester, Mass., 69.62 Leased to New England RR. for 99 years from 
Feb. 1 1869 (now N. Y. N . & H.): rental 8% on pref. stk. —V.124, p.3204. 

NORWOOD & ST. LAWRENCE R.—Norwood to Waddington, N.Y., 
20 miles, including extension, 13 miles, opened July 1909. The Inter- 
State Commerce Commission has placed a final valuation of $533,078 on 
the owned and used and $895 ~~. the used but not owned properties of 
Bonds are subject to call at 110. ¥, 86. p. 1542. The St. Regis Paper Co. 


in Jan. 1926 acquired the road. - 122, p. 361. 
Berges wer Ieee N 0 I 
Jal. Years— iTOSs. Net. ther Inc. Int.,Rents.,&c. Bal " 
Eo ein samme: $214,312 $54,382 None $29,945 $24,437 
Ds cixemondee 184,844 44,760 $6,758 31,066 20,452 
Pres., F. L. Costee, V.-P. & Treas., R. 5. Maltby; V.-P.,D. M.A - 
son: Asst. Treas.. B. Martin; Aud., Weed (v. i122. P. ‘enn 
OCILLA SOUTHERN RR.—Sold in Bg “1998 See V. 118, p. 203. 


OGDEN MINE RR.—Owns Nolan's Point (Lake Hopateon MA Sparta 
(or Ogden Mine), N. re -, 10 miles. Leased for 999 years from c... 1 W882 
to Central RR of N J for 5% per ann. on stock and $500 yriy. for org. exp 

OHIO CONNECTING RY. —Owne bridge over Ohio River near Pitts- 
burgh, Pa., and approaches, 9.11 miles a. to Pennsylvania RR. 
rental, 4% ‘divs. and int. on bonds. Stock increased in Dec. 1902 from 
$1,000,000 to $2,000,000, in $50 shares. Bonds are guaranteed as to prin- 
cipal and interest by endorsement by Pennsylvania Company, aay owns 
the orth oes Form of guaranty, V. 81, p. 669—(V. 123, p. 840.) 


OHIO & iNTucky RY.—Owns from Lex. & East. Ry. 2 yn 
Ky to Saad City, Ky. Receiver was aneraes in 191 103. p. 
2238. Receiver, Guy W. Leslie, appointed Dec. 1 1925. The. ‘L.-8 ©. Com- 


mission has placed a tentative valuation of $817,068 on the company's 
property, as of June 30 1917. Common stock, $200,000; pref. stock, $100,- 
000. The ist mtge. gold bonds have been extended ten years to July 1 
1936. All accru. int. has been provided for. The debentures due auly 1 
1926 were redeemed under reorganization plan given in V. 125, p. 1322 
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RAILWAY STOCKS AND BONDS 








[Vou. 125. 









































i 
RAILROAD COMPANIES Mtles| Date Par Amount Rate | When Last Places Where interest an-« 
[For abbreviations, &c., see notes on page 8) Road | Bonds Value [Outstanding % bb. Dtvtdends are Payabie 
| | | 
1.—1st M. g Series A, $100, ye 000 auth.! 1,172) 1927 $1,000 $20,000 .000 4% 6M & 8S Mar 1 1927 |\Southern Pacific Co. N Y 
Gconen § aly A Bast Ron let M4 $600,000 eold...| "ia 1914 (b) $30,000; 06 (J & JsaD 11984 nnn nnn nnn nnn nn nnn nn - 
teh & Nort tio lst Pe es ext 1908 (V 86, pene -.-z0*, 488 1878 1,000| 4,991,000 4(7 J & dJJuly 11933 120 Broadway. NewY ork 
Gons Ist M $36,500,000 g (1st M on -G.xo0*| 1,178) 1897 | 500 &o0 28,752,000 56« J & JdJuly 11946 do do 
Ref M $100,.(00,000 g gu red (text).-...- meaze* é&r| ---| 1904 1,000 &0 45,000,000 4¢ J & DDeoc 11929 do do 
Income bonds Serivs A 5% non-cumulative.-...OBz ---| 1897 500 &c) 272,500 5 Sept July 1 1946 do do 
First & Cone M $160,000.00 ¢ ree text..Cé,xo* &r® ---| 1910 1.000 &c| See text |-.-.-.-.-..-- J & D Dec 1 1960 |. ahh @peduniidaa 
Wash RR & Nav—Com stk 50,000,000 auth - cane | a ae PSE fee eee Office 120 Bway. N Y 
R & Nay constnos 1st) $24. 12,800 g --N.xo*| 1,135) 1896 = 1,000, 23,.380.000 4¢ J & DJunel 1946 do do 
1st &Ref M $175,000 O00 s Fa De i red 105. as Text | 1911 | & £.¢654.699,765 4¢ 3 & dJJan 1} 1961 \New Yor Londob 
Oswego & Syracuse—Stock 9% pearantesd DL& W esi 50) 1.320.400) a PF & A 20 Aug 27 1927 434 Del Lack & est RR.NY 
yi rley toe 455 % guar deb s stock; ___ pia “e- $14°234'805 : De® ise 16 1942 sieulibinOxnditinie. 
— lst ited iy ac ,234, 4 July 2 
Pacific Great Eastern es gu by Gor of BOlS15.| 222| 1818| th Bel” ose vext 2303 £35 ibs is ioas do de 
Cow f British Columbla_c* 1925 d | $5,925,195 4% 3 & JJul 15 1942 ee M to: 
pon guar by Prov of Br umbla_c — an . . 2 ancouver oronto; 
near h 3 rn M 11% yi 89.9) 1 1.0 | 1,027 ,000 5 M & NN : 1 1949 | (or 1014 last paid” -Eng 
N —IstMges Doe ‘ . | J gs | ov ov 
Pagific & S00. ge aya on he ~y 76 7a | 1,000 956,000 5¢ F & AFeb 1 1937 + ny ot reyutess 
pee & | ie of gu $7 $7. 900. 090 re red_- i--UC.c*&r* 14) 1915 | 1,000&c| 5,000,000 4% J & J July 1 1955 wd Chicago 
mer (Mex-Gua 
perasould Southeastern—See ¢ Louie | Southw Ry | | 
t Pleasant—Ist M g red 105 w-<ccol So” 53; 1912 | 1,000 600,000 6¢ J & JSuly 1 1932 | First Nat Bk, N Y & Obio 
Fesislpenotiedibervancas RR Co—See text | | 
b Ser “A,”” $1,000; Ser “B,” $5,000. cOfwhich$ 1,624.'265 are sterling ‘bonds at $4./85 per £:| an additional $16,994,000 is owned by U P RR 
| | 
| | | 
| 
| | | 
| | | 
Union Pac 


OKLAHOMA & RICH MOUNTAIN an — the I.-8. C. Commission 
on Feb. 18 1926 issued a certificate authorizing the company to construct 
a line of railroad exten wom few 1 froma anne with the Kansas Cit J Southern 
Ry. at Page 'n a gen ouvert direction to a connection with the %* 
Louis-San Francisco Ry. at .Talih na, a distance of approximately 35 miles. 
all in Le Flore County, Okla. From Pa, age t to Pine Valley, Okla., about 15 
miles, is now in operation.—V, 122, p. 175 


OKLAHOMA CITY-ADA-ATOKA RY.—(V. 121, p. 2518.) 


OLD COLONY eR: ase) Oe road from Boston to Provincetown 
Newport, 0 miles; leases 101 miles In June 1907 a 
bill was passed permittin TE of Boston & Providence (leased line) 
a ee aw of 1924, V.117, p. 2110. First mtge. bonds Series B, 
. p 
LEASE .—In RD ry: to New York ew Haven & Hartéord for Fad 
the stock, $10,684,900 is held by the lessee. The lease 


provid 
dividends annum on stock not Vv. 76, p. 247, 
374; V. 93, p. ty 89; V. 4p 68 IV I 125. p. 2259.) 


a ANGE & FREDERICKSBURG RR.—A charter has been granted 

the V Corporation Commission to this co od ap which will operate 
oy, 38-mile line between Fredericksburg, Va., an + post near orange. 

formerly operated by the Potomac Frederi Piedmont. The Vir- 

State Corporation Co non May va foo5 granted a petition of 

e owners of the latter road for | order of dissolution. Modern bus- 

line competition and the thinning of the lumber stand along the route of 


the road were as the reasons for the dissolution 
The capital s vy the new company will be from $50,000 to $100,000 
ed into shares of $100 par value. cers named in the charter are, 


P. H. Faulconer, Cahrlottesville, Pres. & Treas.; R. L. Biscoe, Fredericks- 
burg. V.-Pres.; ©. L. Young, Rhoadsville, Sec., and V. R. Shackleford, 
Orange, Gen. Mer. The four officers will constitute the boardof directors. 
—(V. 122, p. 1307.) 

OREGON & CALIFORNIA RR my ong Southern Pac.)—All rail- 
road property ye, sold to Southern Pacific Co y deed dated Jan. 3 1927. 
Sale sopeoved b “i .8. C. C., May 27 1927. 

he Southern Pacific guarantees principal and interest on 
the jet we mane. 454 


bonds. 
Gal years— 


F my 4 


or 1926: 

Deductions Balanc 
$926,998 def.$ i 623. 482 
25 874,705 def. 1,176,945 

—(V. 124, p. 3349. ) 


porecon SHORT Li LINE RR- —(See Map Union Paci 
Dec. 31 1926, d branches, 2,342 m.; rights, 13 m.; 
©, Wah RR: & How, e.. 237 m.; total, 2.591 m.; deduct 
mileage owned but not operated. total operated Dec. 31 1996. 
re! miles. ‘Tentative valuation, $100.3 380,775 on total owned and $106,- 
144,873 on the total used properties of the company as of June 30 1916. 


V. 124, p. 3348. 
HISTORY .—Sucocessor March 16 1897 of she on Short Line & Utap 
. pomerouies by Un 


RAE ga entire apital ~pag 18 eg 84, “B. : 52. §725 932. 


7 GAPITAL BFOg V. 08 D. 1387. ieho0-000.000. 


poses -—First Consols, $22,029.000. were reserved to retire old A Donde 
mes, non-cumuiative 5 eents, have received: In Sept 
197, 4%: ; Sept. ua. 48 ollat 5%, at N.Y. office or Old Col. Tr., Boston 

e: 


-) Mieage owned 


id guar ( of 1904 (authorized issue, $100 % 
000) are wit No call a 102 of which O00. io 
of {_ $8.700. iin Gen stock 


$4,018. $4,018,700 Be Sipe yo Uetas 


is be es 20, 200.086 Per ian et a i> “Sank. 
a . . . 

7°70" 5. 6: (V,,80. B. 1018: v.96. ‘B.1424 ” 
ine "Mf. bonas ($150,000, 000 auth. issue, interest lim- 
60 5%). $34.422.000 are ner scien on euch tertam tind ot ach 
sub as a whole at post ¢ other series on such and at such 
times e directors or execu .may fix. Nonesold to Dec. 1925 
but $41. ron 000 wwe at owned | bs by Union ——— RR. and $3,587,000 

were in the treasury. 181 ani? 1179. 

pat a. Section (issued monthly). 


For latest earn 

(V. 125, p. 18)" 
OREGON TRUNK RY.—(V. 122, p. 2944.) 
OREGON- WASHINGTON RAILROAD & NAVIGATION CO.—(See 


Map Union ic.)—Owns from East Portland unt D, 
Ore., 389 miles; Umatilla, Ore., to Spokane, Wash. 184 m.; other lines 

62 m.; branches, 1,372 miles; total owned, 2,006 miles, includi 237 miles 
leased to to Oregon Short Line RR leased from Des Causes R.. 95 m.; 


owned Soe with Chic. Milw. & St~ Paul Ry., &e., 
miles; total operated Dec. 31 1926 (excl. 337 lies iene 
Short Line RR. and 11 ane powees but not operated), 2,237 —~ Ny 
Also operates 101 miles of water 
Tentative Tienda to of Same a8 1916, $129.810.913. V.116, p. 2131. 
ORGANIZATION .—Inco . Oregon Nov. 23 1910 and on 2 See, 23 
1910 took over by purchase on RR. & Nav. Co., North Coas 
d affiliated lines controlled * the Union Fa Vv. "91, D . 1447, "112 
1630. 1768. Stock auth., $50,000,000; $49,998,500 owned by Ore.Sh.L 


BONDS.—The ist and Ret. 50-year gold 4s ($175,000,000 uth. a 
i. “Pp. Series 7A" Bay BOR ig & sae 


D- 
ais, sal each redeemable (but not part of ae ¢ a 05 on a int. day on 


90 days’ notice. bonds are echanesebie dollar bonds at 
on payment of $15 per £100 bond. See V. 102. 801 2255. = 


The bonds are a first om ehous, 767 miles of road owned and a Hen, 


subject to $ $23,380, 000 Ore. RR. Nav. 4s, on 1, Fy Are mies, on 
79 miles joinely owned and 139 malles of track: age. Se » 1566: 
$23 are reserved to refund the Ore. RR. 4s; Saltev. yri0a7 $5: $54,699 - 











766 weve bald by pula ifo.075. were held by RR., $248,230 
were in qulsitone 9,678,005 were reserved for extensions, improve- 
ments, soguisi tor ten. an in V. 92. p. 1500: V. 93. p. 1437. 
1324, 1 DP - 715. 

Pp - BS TA. RR. & Nav. . Consol. M was Vv. 63. p 928 


For latest earnings, 
—(V. 123, p. 2135.) 


0 O8W GO & SYRACUSE 2 .—Owns from Oswego, N. Y., to Syracuse. 
he yt *- 869 ous ase gth of charter and rene 
therscl to te ‘Del. Lack. < & Western 9% per year on $1,320,400 


stock and interest 
The Inter-State FB Commission on Sept. 20 1923 authorized the 
company to issue not $1,193,000 let & Ref. 5% 50-Year gold 
bo to be delivered to thc Delaware Lackawanna & Western RR., lessee, 
in refundment of certain obligations. The Commission also granted author- 
ey So to the Delaware Lackawanna & Western RR. to assume obligations and 
bility, as guarantor, in respect of said bonds.—(V. 117, p. 1462.) 


PAGING ie oS BASTERN RY.—Incorporated in British Columbia 
geiy in 1 from North Vancouver to Whytecliff, 12.7 m. 
at y = P the yy ae of Howe Sound, to Quesnel, 348.6 m. Line 

has been completed to Cottonwood River, 364 miles. ‘Line ender con- 
struction, Cottonwood River to Red Rock Creek, 46.8 miles, which when 
completed will em through connection between Squamish and the Cana- 


dian pny oe. and Fort George. 
Under . roa received Yo ~ Seok 1918, the 
eat O owe. and 
ts option 


1951 lst mtge. nds ies wed tn Sune 1935 
— aaaa t 68.19 all of which equally enjoy the guarantee of the Province 
of British Columbia as to principal an interest and, in the opiaion of 
counsel, are secured by the full credit and taxing power of the vince 
equally with its direct. obligations 
The Government of the Provines of British Columbia has undertaken to 
initiate legislation establishing a pa wm fund of $325,931 per ann. - Rayalie 
out of the consol. revenue fund, which will be sufficient to meet by J uly 15 
1942 40% of the entire issues of the Pacific Great Eastern AG Co.'s securi- 
ties REPORT. —Wor 1926: Province, aggregating $20,160,000 
—For 


Cal Years— Gros Net. Int. ,Rents ,&c. Def. 
aa $473. ‘$18a0r$273, 502 a 443 $2,441,105 “jet $2 3. 690,164 
eae 436 83 84,508 19.538 2.442:333 def. 2:687.303 


—(V. 120, p. 3310.) 


PACIFIC & IDAHO NORTHERN RY —Owne Weiser to New Moea- 

om, Idaho, 90 miles. Final valuation of $2,167,562 on the owned and 

mad whey ty of the company as of June 30 1916. In June 1918 the receiver 

ted in 1915 was discharged. V. 106, p. 2560. V. 101, p. 846. Stock, 

$2. 529, 800; par $100. Bonds, Ist & 2d mtges., see table above. 

Samuei Norris; Treas., James B. Ford; Sec., John D. Carberry; Asst. 

Treas., F. D. Stover; Gen Mer., Le Grand Young. Office, Weiser, Idaho. 
N. Y. office, 1790 Broadway. av. 125, p. 2385.) 


papees & ILLINOIS RR.—Line from Metropolis, Ill., to Paducah 
14 miles, including the double-track steel bri over the Ohio wt 
was completed Dec. 311917. Owned jointly by Nashv. Chatt. & St. L. 
Bur. & Q. and Illinois Central, which use same as of a route a 
Northern and Centra) points to the Gulf, and uncond tionally guar , prin., 
interest and pay bE fund (over $120, yearly) on bonds. The 1-8. O: 
iCommission has placed a tentative valuation of $4,850,000 on the com- 
pany’s mao, as of June 30 1919. na authorized, $5,000,000 pref 
and $1 mmon, outstanding, all except directors shares, 
owned by the guarantors and by them ahem rae with the mor trustee. 
V. 99, p. 609. The bonds ($7, aut are redeemable e 10348 


fund beginning 1921 at 192 = ¢ offering V - 102, p. 67, 251; V. 103, 
2342; V. 104, p. 664.—(V yn. &. 
PARIS & MT. PLEASANT R care Parts, Tex., to Mt. Pleasant, 
6148 aes. tock authorized, $75,000. 
e = 


C. Commission has placed a fina) valuation os A 771 on the 
owned and used property of the comoeny ot os  { June pr at 

Of the Ist gold ($2,000,000 auth. $600,000" ion been sold, 

puns the present property (53 miles), ineiuaing terminals, rolling stock, 

the remainder be reserved for future construction. Redeemable 

p July 1 1915 at 1 and int. Sinking fund 5% of gross earnings, 

piled to red Jan. af. pas, to be auvegies . =)  fopheemenes securities or ap- 

redem: 
4 MET W. Wortham o , Tex., Was ap jneed roostver by 
Ben Denton in March 1020 = the tion eZ Wilson and 


Judge 

Judge Norris of op ae, ns oe wasina ad D. condition 
cad there were 350 t Soo transportation and delivery to 
consignees on which S denurrage and other charges were accumulating. 


The I.-S. C. Gomninsien o@ on Aug. 27 1925 authorized the issuance of 


$90.000 6% receiver's ref. ctfs. to refund a like amount of 8% ctfs. 
REPORT — For 1926: 


Cal ears— Gross. et. Int.,Rents,&éc. Balance. 
aa beh aes een de ae ae $153,742 $3. 526 $52,644 def.$44,118 
Divékssdavneenknnce 177 ,02 55,896 56,057 def. 161 

Pres., R. F. Scott; Treas., R. F. Scott. Office, Paris, Tex.—(V. 121, 


P 1346.) 


FARTS VONS- MEDITERRANEAN 5 RR.—Company was organized in 
1357. Its lines in France, comprising about $,321 miles of road, consist x 
a main trunk line from Paris to Lyons and from Lyons to Marseilles 
branches and extensions reach throughout the of France southeast 2 
through the French Riviera and to the Swiss and Italian frontiers. 


Paris. 
In addition the company operates in Algeria 737 miles under lease, and 
9.37 miles in Morocco. 








Nov., 1927.] 


















































5 ain; (b) rich agricultural districts; (c) the industrial centres of Montlucoa 


RAILROAD COMPANIES Mtles\ Date Par Amount Rate When | Las Dividend |Places Where Interest 
(For abbreviations, &c., see notes on page 8] Road | Bonds| Value Outstanding % Payable | and Maturtiy Tee or hae” 
Paris-Orleans RR text 
ne ~ gery tee hewn Fs a ee Sa OR sone 541.500 r F é i = ee 3% Onecks a 24 
ge wasse y rental guaranty) _ - Bey ee 
Penn Ohio & Detroit meee Ape 4 $31,510'000 EM eet Ge Ae ee... .ancdiivcndwans = a ail ain es sed adie, Maniihe anaale 
First and refunding mtge series A redeemable text __ 783) 1927 1,000} 22,000,000 ry SB: 0)ClUBS Ce eR BOR eee et tr 
Tol Walhond Vall & Ohio RR Co list M $4, 000. 000 
tT ih. ondimehamameniairieasste cn pikdes« F.xc* 241; 1891 1,000, 1,489,590 4% eI & J\July 1 1931 Penn RR Co, N Y 
ISS" Ee eg i eet a. F.xc* 241) 1893 1,000) 950,000 4% eI & JiJuly 1 1933 do do 
RSE er ere ae ae F.xc* 241) 1902 1,000 902,000 4g IM & SSeptl 1942 do do 
Cleveland & Marietta lst M gold guar______F.xc* 103} 1895 1,000) 1 ‘ON. ‘000 4% giM & N/|May 11935 do do 
ay an One cons mtge re ¥ [eet 187} 1900 1,000) 3,000 4g IF & AjAug 1 1940 do do 
try ae Not A aad aiken we 1900 1,000} 358. 000 4¢ |F & A/iAug 1 1940 do do 
owt & pagteata al lst M $2,000,0 ..-F.xc* 148, 1898 1,000) 1,521,000 4g IF & AjAug 1 1948 do do 
Dayton Leb & Cinc RR & Ter fre eal I oo 29) 1914 1,000 300,000 6 M & S8/Mar 1 1934 Penn RR Co, 
Cincinnati Lebanon & eres lst con & i...xc* 76} 1902 1,000; 1,221,000 4g¢ IM & N/Novl1 1942 Penna RR Co. N Y 
Pegasyivente RR— Stock auth $600,000.000______ r aa a 99 265,700) Seetext| Q—F |Nov30 "27 1% . Phila & N ¥ 
Oonsolidated coup sf 1% notdr_...kv.c*| 1463) 1893 1 2,272,000 4s M & N\May 11943 Phila & WY 
$100, a 000 | Sterl (s f in 1900) not dr_ky.o*rar® 1463 1338 £ 2,468,210 sil & JiJuly 11945 London, England 
Wot 183, {outing sons POY 01 Evert) 483 1506 | "1888! 267 ao] 4 "Vin E laity tess (Gendt Reno 7 
, LE all do s PEE pazatte te chy ochre 1463) 1908 Bu 14.570.000 4¢ iIM&wN May 1 1948 Office, Phila & N Y 
equally Gold dollar bonds __.___. c*&r*| 1463) 1908 1, 20,000,000 4 M & N/May 1 1948 Office, Phila & N Y 
G.P. SEE d-ceceieiiisticiedimnaadinaie: c*&r® 1463 a8 1, 49 ,000 000 44% e\F & AlAug li Office, &NY 
New York Phila & Norfolk stock trust cert ___-- kv ==- 1, 7.478.250 4g 3 & 4 ad | q Fidelity-Phila Tr Co,Phil 
General mortgage gold__....... oonedi an *&r*| 2834) 1915 1,000|125.000,000; 4% siJ & DiJune NY 
48, akSonnn Se Bio OOOO vinigad.| Sets] 1345 | Fem Cpieaea) GE | & Riveting | te we 
g «), 3g wae See 
Gecured gold bonds....... ececasescecoead | _ eee 1930 600 &c 50,000.00 $6 A & O0O April 1 1936 Office, Phila & New York 
do ) —" seisdeeneaeotonaetaia yce*&r* ---| 1921 | 500 &c | 60,000,000 6% eiF & AjiFeb 1 1936 do do 
do do S08 Di cusaccencad GP.zc*&r* ---| 1924 1,000; 50,000,000 5g iM & N|Novl1 1964 do do 
Capitalization 56580 OO Es has outstanding debenture bonds to the art of the Grough lines between Paris and Southern France and 
pay eee 786 


90 francs, £5,000,000 and dollar bonds amoun 
. None of the above debentures or bonds carries any 
security nor is any part of the oon 

ledgedinany way. Theca stock originally amounting to 400, 
000 fra francs, has, through amort' a to date, been reduced to 315,271, 500 


w"duaranty of French Government.—Before the war the company paid sub- 

stantial dividends on its capital stock in excess of the minimum rate of 11% 

nteed by the Government under the Convention of 1883. In 1914, at 
the outbreak of the war, the French Government took control of all French 
railroads in order to insure efficient co-ordination for militar urposes. 
After the war a new convention was entered into on June 28 iodt by tre 
French Government and the larger railroad companies, including the 
Paris-Lyons-Mediterranean RR., revising the status of the railroads. 
This convention was approved by the law “Regulating the Great Rail- 
road Systems’ dated Oct. 29 1921. 

Onder the terms of this convention and law there is established a ‘‘com- 
mon fund” for the purpose of creating financial solidarity of the large 
companies and, if necessary, during any fiscal year, to provide funds for 
the current requirements of the compeninn. he railroad com- 
panies shall turn over to the “‘commun fund” J ye of =e gross 
receipts available after providing for their opera expenses. interest 
— om amortization of their loans, a variable operating premium intended 

efficient and economic operation, nteed dividends 
to the * stockholders and other c as seen bliats by the convention. 


ny's system or equipment mortga 


any time, the gross receipts of one of the railroad companies uld 
bu ieeuftictons to meet the charges mentioned above. there will + to the 
peiroad out of the “common fund” any sums necessary to e up the 


= Government of the French Republic has undertaken to provide the 
“co on fund’ with any sums by which the recei of the “common 
fund’: ay fall short of its requirements; provided, 
—ae © of Public Works so requires, railroads 

urposes, 

the interest, amortizatio expenses 
until paid. The convention further provides for an adjustment of tariffs. 
if necessary, in or lroads with sufficient revenue to 


meet expen regard bonds issued 
by the co pany der 26 1914 to cover ite defi- 
clencies of 1.19 .200,000 francs since the of the war, the conven- 
tion provides that the Government will reimburse the company ‘or by 
of these bon of ange to cover the service for interest and tio: 
ese bonds. Thus 


oR 
¥ rae 8 the A gg es of the —— 7 , ener 

undertakes pro necessary suffielen 
Gea on the bonds of this issue and funds for fund sufficlent 


y —_\'y Ge- sold 000,000 
id oS due > Se 4 000, 


jon” oo ject to red ecaption Thee Feb. 15 1932. 


cneeps tire issue ou ding, but not a “>! © ay 
redeemable at ire and a at the option of Ge compan pany oo 4 
1932, or on any interest date thereafter. Denom. $500 (c). 


Sinking Fund.—Bonds — to have the benefit of . yoke t.. ve sinking 
fund calealated to redeem the entire issue by Aug. 15 1958. This 
fund will of the bonds a 


porte Aus. 15 1929, and ts 00 operas by 
a Fo 100 and int. or by redemption on Aug. 7 1939. and any Aug. 15 
thereafter, at 100 and interest of bonds oteanen tl ot. 


REPORT.—For 1926: 





{In French francs—Last saree figures omitted od 
Calendar Years— 1926. 1924. 1923. 1922. 
Total revenues-_--_---- 3,689,985 2 803 914 2 306" 544 1,955,969 1,806,047 
~ . of maintenance--.2,652 S83 2 220 829 1 oS: 748 1 ‘ere. ‘B51 1.598.605 
harges ate oh ddan cence 637, 1 473,43. 416.229 °403.347 
| a in main. sub. cos. 1 3a 2,206 2,157 ,801 4,439 
Dividends paid- --_--_-_-. 28,000 28:000 28,000 28,000 28,000 
bPremiums for system 
and personal. .....- 43 ,857 32,971 28,602 22,997 16,065 
SR sr326,176 def5,290 def51,397def187 ,609def244,411 


a Charges (interest, amortization and minor costs) of working capital 
and loans less annuities from the Government and various reimbursements 
of charges. b Contributions, bonuses, &c. 

OFFICERS.—Pres., M. M. Gabriel Cordier; 


V.-Pres., La Baron de 
Neuflize, and Leon Mauris; Compt., Eugene Mauclere; Gen. Mgr., M. 
Maurice Margot. 


General office, Paris, France.—(V. 125. p. 2259. ee 
Goldman, Sachs & Co., Bankers Trust Oo., rym A 
Inc., and Union Trust Co. of Pitéstoreht in Sept, 1924 20 d 
fad gold 


ot Oa hee Co. is $20,000,000 7 external sinking | 
a an 
Dated Sept. 1 ve Be Sept. 15 19 


$500c*. Int Sple MM & i 3 Principal anc d =. ble in —F the 
nt. payable M. an ie a 
office of Bankers Co., New: York, efor the lean, without 


deduction for any French taxes. Red. i. asa ros on or after Sept. 15 
1932 on any int. date at 103 and int., except for sinking fund 


Sinking Fund.—Graduated annua! sin fund payments beginning with 
248, 000" on t. 15 7 and ay y taevdacns to a maximum of 
1,540,000, calculated retire ° ent issue ; e+? through 

purchase at not pa as 100 and ‘int. or by annual ‘or redemp- 

“— at 100 and interest. 


IS ORL FANS. RR. (COMPAGNIE DU CHEMIN DE FER DE 
PARI A ORLEANS).—Organized in 1838 to operate a railroad line 
between Paris and "iene As a result of subsequent mergers, pur- 
chases of other ee ae and construction, now owns and operates the 
second largest privately owned system in France. 


Mileage.—System covers about 7,812 kilometers, or 4,882 miles. The 





lines serve (a) the central part of France, providing a direct route between 
Paris and the important seaports of Bordeaux, Nantes and St. Nazaire and 


(iron), Albi (coal) and Limoges (porcetal n): (@) through the western 
tension the south coast of Brittany; (e) the Valley of the Loire and e 
Aubergne Mountains, carrying a very heavy and profitable tourists’ traffic. 


Government Guaranty.—A law enacted on Nov. 20 1883 provides that the 
French Gevernment shall advance each year any amount necessary in addi- 
tion to the net income to cover the interest on and amortization of the bonded 
debt and to make —| annual distribution on the capital stock of frs. 56 per 
share of frs. 500 and frs. 45 on the beneficiary shares without par value. 
Any amounts so advanced are to be repaid with int. at 4% | . @. out of any 
future surplus remaining after paying the div. on the stoc 

This agreement continues in ect until Dec. 31 1956 (the end of the 
concession of the company) and contains similar provisions to protect the 
bondholders and stockholders in case the Government should take over the 
company’s property prior to that date. 

New Convention—Common Fund Established.—See Paris-Lyons-Med- 
iterranean RR. above 


Capital Stock.—¥rs. 300,000,000, divided into 326,491 shares of frs. 500 
each, and 273,509 beneficiary shares without par value. The stock is 
listed on the Paris Bourse. 

Bonded Debt.—The bonded debt of the com 
to the amount of 6,250,000,000 francs; 2, 

,000 Swiss francs, and $10,000,000. 


In Feb. 1921 A. Iselin & Co., Halsey, Stuart & Co., Inc. ’ and Hemphill, 
Noyes & Co., New York, offered frs. 50,000,000 6% bonds Foreign Series), 
redeemable at par, by semi-annual drawings, not later then 1956. Interest 
from Dec. 1 1920, ‘pevable J. & D. at office of A. Iselin & Co., 36 Wall St. 
N. Y. City, without deduction for any French taxes, present or future, if 
held by non-residents of Frauce. Denom. fr. 1 000. 

Taz Ezemption.—Under a recent French law these bonds are payable, 
rem ge and interest, without any deduction of French taxes, present or 

ture, provided that are held by a non-resident of France. 

Convertibility.—The company agrees to exchange any bond of this issue 
at its Paris office at any time prior to the drawing of such bond for redem 
tion without ense for LS} "1 face r+" ~ of 6 Poe oe bonds (French mg ~F 
These French es e listed on xchange, 

a thereof are subject to. French a 
ion.—T he concessions of the French railroad companies stipulate 
thet at the expiration of their concessions, their property, except rolling 
stock and certain other working assets, shall revert to the Government 
free of charge. The companies have, therefore, with the poorer: of the 
French Government, adopted a lan of amortization whic provides for 
the total redemption of thelr funded debt, and for the repayment of their 
capital stock by the time of the ok wT of their concessions. 
he amortization plan provides for semi-annual drawings at 
adually Fat gy of bonds 
y Dec. 1 1956 


any consists of debentures 
pounds sterling; 50,- 


ar of a 
sufficient to retire the entire issue 
rawings under this amortization plan are made semi- 


annually and the ~. oon Wa one “% on June = pee £1 
ng Dec P y F sterling rs) see 
Maas peo . above. See V. 112, p. 563. 


. Iselin & Co., Brown Brothers & Co., Halsey, Stuart & Co. and Hem 
nit Noyes & Co. in Sept. 1924 sold at 92% and int. $10,000,000 7 


external sinking fund gold bonds. 

el as 1934. Due Sept. 11954. Int. payableM.&8. Denom. 
$500 and $ Principal and int. payable in New York in gold at the 
office of A. ha & Co., fiscal agents of the loan, without deduction for 


any French taxes. Red. on any int. date as a whole only at 103 and int. 
except for sinking fund. 

Sinking Fund.—Sinking fund beginning March 1 1925 sufficient to retire 
all bonds by maturity through purohase at not eto par or by semi- 
annual drawings for redemption at par. _V. 119. p 


OFFICERS.—Ch. Verge, Pres.; Ch. Laurent, OC. Benac, Etienne Mallet, 
V.-Pres.; Jules Cambon, Hon. V.-Pres.; Henry Breaud, Mer.; Felix 
Fredault, Sec., Paris, France.—(V. 124, p. 3348.) 


P ATER SON & HUDSON RIVER.—Owns Dm Marion, Jersey Ol 


N. south to Bergen ary to aterson. N -J., 14 miles; single-track. 
in 18.400 per year ,000 for rent of lot, 
&c.) to Erfe tine. Erie has built a second 
PATERSON & RAMAPO RR.—Owns from Paterson, N to New York 
State line, 14 miles; single-track; part of main line of Erte 2 AN, to which 
leased Sept. 1852 existence, at $26 which has built a 


t$ 
second track. Stock, $ os 000, atertee’ of which is owned by Erie RR.— 
(V. 122, p. 3208.) 


PEMIOEW ASSET VALLEY RR .—Plymouth, N. H., to Lincoln N. H. 
31.4] Leased to Boston & Maine for 6% on stock. 

paeeara Nan, OHIO AND DETROIT RR. CO.—-(See Map of 
Pennsylvania RR. )—Operates a system of roads centri at Columbus, 
Ohio, extending northerly te Sandusky, Ohio, and Detroit, Mich. (trackage 
rights) , easterly to Marietta and E udson, Ohio, and southwesterly to 
Dayton and Cincinnati, Ohio, viz.: 





nes Owned— Miles. Lines Owned— Miles 
Cin. to Dayton, O., and Carleton to Ecorse Jct., 
EC RR = 76.17 Mich. and branches-_--.-.--- 29.16 
Hudson to Columbus, O__--- nt te Wes ca anneecikwoses 3.0 
Columbus to Sandusky, O_..349.50 
(| eS ee 793.06 


ORGANIZATION .—Incorporated Aug. 25 and Sept. 13 1924 under the 
laws of Michigan and Ohio respectively. On Dec. 10 1925 the I.-S. CO. 
Commission issued a certificate authorizing the company to acquire and 
. erate the line of railroad of the Manufacturers Ry. and to acquire the lines 

railroad of four other companies, viz.: Cincinnati Lebanon & Northern 
Ry. Cleveland Akron & Cincinnati Ry., ‘Toledo Columbus & Ohio RR. and 
the Pennsylvania-Detroit RR 

Control.—The Pennsylvania RR. owns control of the Pennsylvania 
Ohio & Detroit RR. through stock ownership, and also leases the road. 
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RAILWAY STOCKS AND BONDS 


[Vox. 125. 








RAILROAD COMPANIES 
For eviat 


ions, &C., see notes on page 6] 


mount Rate When vidend ‘Places Where Interest and 
% Payable Dividends Are Payable 





Penpevivanis | RR (Concluded)— 
Bonds of C Merged in Pennsylvanta RR.— 
Bunb Hiss & Wik first Costes A drawn at ae. -- 98 
Second mortgage inco 

Penna Ohio & Detroit RR Ee ee we 
sunb & Lewis first = $600,000 pe! g -GuP.vo* 
iiceneny Valley gen a oow fet) M CEPI ky car 

eny now ky. r 

des M (now first) 


(Phila) 000 __ky 
i. GP. kv 6° ar 
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lst ext Ip 1913_- ‘ 
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Lease.—The stockholders of the Pennsylvania RR. on April 27 1926 
ratified the lease of the road (approved by the I.-S. C. Commission on 
Aug. 3 1926) for 999 years from Dec. 10 1925. The Pennsylvania RR. Co. 
agrees to pay a sum sufficient to cover interest on indebtedness, sinki 
funds, taxes, administration cmpenees and 5% dividends on the came’ 
stock of the company, of which there is outstanding $28,410,000, all (except 
Somers, qualifying shares) owned by the Pennsylvania RR. Co. and its 
subsidiaries. 


FUNDED DEBT .—The 1st and ref. mtge. gold bonds are limited so that 
the amount thereof at any one time outstanding, together with all out- 
standing prior debts of the com pany. after deducting therefrom the bonds 
cesarved under the first and ref. mtge. to retire the prior debts, shall not 
exceed twice the then outstanding paid-up capital stock of the company. 

Security secured by a direct mortgage upon all the lines of railroad and 
appurtenances thereof now owned, and upon all properties acquired b 

e issuance of any of the first and ref. mtge. bonds. The first and ref. 
mortgage bonds are subject to bi? ,852 ,000 of prior lien bonds which may 
not be extended or renewed, and for the retirement of which, at or before 
maturity, cee and ref. bonds are reserved. Listed on the New York 
Steck Exchang 

Redemption. 5 -Baries A4%% bonds redeemable as a whole only, upon 60 
days’ notice, on April 1 1932, or on any interest date thereafter to and 
including April 1 1972, at 102% and interest, and thereafter on any interest 
date at a premium equal to \4 % for each six months between the redemption 
date and the date of maturity. This issue was sold in March 1927 by 
ey * mead & Co. at 95 and int., to yield 4.76%. 124, 
p- i 


DIRECTORS (elected annuall 


For offering see V. 


.—A. J. Count M. South, 
Kennedy, Geo. J. Adams and T. W. Hulme, iadel phi pe ‘= 
Roberts and H. E. Bodman, Detroit, Mich., and Paul Jones, Cincinnati, oO. 


OFFICERS.—A. J. County, President; Geo. J. Adams and C. M. 
South, Vice-Presidents; 8. H. Church, Secretary; T. H. B. McKnight, 
Treasurer.—V. 125, p. 1577. 

PENNSYLVANIA RAILROAD CO. (THE). — — 4aps. ne > 

, as shown on the adjoining maps, extends from New York City wester 

via Philadelphia, to Pittsburgh, Erie, Cleveland, Toledo, Chicago nly, 
Burlingten on the north and to Washington, Cincinnati, ‘Louisville and 
St.Louis on the south. The total system on Jan.1 1927 aggregated 11,640.66 
miles. On Jan. 1 1926 the lines included in the company’s results aggre- 
gated 10,582 miles. 
Lines Aggregating on Dec.31'26 10,527 .66 Miles Included in Penn .RR.Results. 
I a os avin cs Soiree 3.033. $8 miles 
Rail lines under leases and contracts__...............---- 6,989. 
Rail lines under trackage rights 04 +8 wid 





Mileage of System. 
Operating Companies— 
Pennsylvania R 
Baltimore, Chesapeake & Atlantic 
ng Island 


est a & Seashore 
Other lines 


Total *11,640.66 
* Includes 70 miles of steamer lines, canals and ferries, but excludes 


49.89 miles of system, intercorporate trackage rights. 
Principal Leased Lines. 


Miles. Miles 
80.35|Phila. Balt. & Washington___416.29 

245.22|United N J. RR. & Canal____ 166.56 
76.17| Western N. Y. & Pennsylvania563 .26 

476 9 Cleve. Akron & a a ---330.2 


Tentative Valuation.—The I.-S. C. Commission on Dec. 20 1926 placed a 
tentative veneeiion of $768,970, =f ‘on the total owned property (includ 
$9,945,997 for y owned and not used but leased to other companies 

$1,078,1 18 on the total used property (including $319,160,180 for 
property used but not owned, leased from other companies, many of which 
are subsidiaries) as of June 30 1918. (This valuation covers the principal 
eastern lines of the Pennsylvania system, the lines west of Pittsburgh and 
some of the other lines of the system having be been _— in previous re- 
ports on the subsidiary companies.] 12 3316. 


ORGANIZATION, LEASES, &c.—The neces of the Pennsylvania RR. 
pT, A 13 1846. tations of the Ben in 1917 to take over the prop- 
assum: oO lvania Com ° that 
company’s statement below. and V. 106, p. 1. sis bee 
In Nov. 1937 it was agreed that, effective a. 1 1918, id such later dates 
as might be determined, the leases of railroad held by the Penn- 
sia Co. Should be reassigned to the Penn. and id the lines west 

urgh operated directly by the Pennsylvania RR 
ore been in of th 


officials who had heretof: 
of this plan the Penn. —t tee to O18 
ayne & Chicago R wy 


ting under lease the Pitts. + ee and se. 2 
- tts. 
aed asute 


pure RR, Erle & Pietab 
| eR we D. 83, 284; V- 106. Pas tekpaue wan airal oie 
van. om 7 w 
all Gee aferaentd lines, w yerated directly by the Pean, RR. 


ich were operated 
as ite ‘‘Western Lines."" 


System Operated as a Unit.—It was announced in Feb. '20 that, effectiv® 
March 1 1920, the system would be qpemtee as a unit instead of being 
subdivided as formerly between the | east and west of Pittsburgh. 
The system was divided into four regions, each in charge of 4 Vice-President, 
the headquarters of the respective regions bei at Philadelphia, Pitts- 
burgh, Chicago and St. Louis, and known as the Eastern, Central, North- 
western and uthwestern regions. As of June 1 1925 the Northwestern 
and couthwenee r 14 were combined and are now known as the Western 
region 
March 1916 fncorporated the Penn.-Detroit RE. with $5,000,000 stocs 
4 gl a 52-mile road oto! ee ee line northward to Detroit 

104, 1146; V. 106, 107, p. 91. The stockholders in Apri) 
1623 approved t the lease of this se to the Pennsylvania RR. for 999 years. 


- 116 9 
phe Fil 1918 took title to the 8 hehanna Bloomsb: & Berwick R 
&c., with $7 500 Firet Mtae 


a 42-mile line. Watsontown to 4 
gold 5% bonds outstanding. V. 106, 2011. 

On Jan a 1921 pened for 999 years the Grand Rapids & Indiana Ry. and 
the Pitts. Cin. Chic. & 8St.L. RR. V.111, p. 1753, 1950; V.115, = 37, . 

The eockhoiderns on Mar. 8 1921 approved the leases of 16 railroad prop- 
erties constituting portions yf the om and aes through stock 
ownership. Compare V. 112, 162; V 26. $2 1S 

The company in 1921 was authorized b he Ps . Commission to lease 
for 999 the property of the New a. Philsdeiphie & Norfolk RR. 
from July 11920. V. 113, p. 731. Has also been authorized to purchase 
from the Pennsylvania Co. the stock of the Pitts., Ft. Wayne & Chicago 
Ry. - 112, p. 2191; V. 117, p. 2324. 


Doss of Subsidiaries.—See Pennsylvania Ohio & Detroit RR. above. 
The I.-S. C. Commission in Feb. 1926 authorized the acquisition by the 
ny of control of the Western Allegheny RR. by purchase of capital 
Sood. . 122, p. 1167. 
To Build New Terminal.—It was announced in Oct. 1924 that the co. will 
bus pew ee in West Philadelphia, Pa. Compare annual report 
- (ie ‘ 


PROTESTS VALUATION.—The company has filed with I.-8. C. Com- 
mission a protest against the tentative valuation of its properties issued 
rpoemely “~ asked the Commission to disapprove and withdraw it. 

‘ . i 


SEOURITIES OWNED.—Total a value of these on Dec. 31 1926 
Was $592.489,518, many of which are to secure Pennsylvania issues. 
ed from these cusurtitanl ip 1926 $29.972,449. The securities 

.200 (common) and $12,008,000 (adjustment ropured) 

Sem of the Norfolk & Western, and $5,312,500 stock of N. Y. H. & H. 


RR 

With a view to complete stock control of the Pittsburgh Cincinnati Ohi- 
cago & St. Louls RR. the directors of the Penn. RR. Co. and of the Penn. 
oa or. 10 1920 offered to the a F.C 

a ee ne Peete in new 50-year mtge. bonds of the 
bearing int. at the rate of 5 >. Bee 
by the Penn. RR. V. 110, p. 1188. also 

St. L. gd below. 

The Pennsylvania Co. also offered to acquire the minority shares of the 
Grand Rapids & Indiana Ry., by exchanging therefor, yer for par, 2d mtge. 
4% bonds of the latter company, held in its treasury 

"22. ta 25. °26 


DIVIDENDS— 1900-"06- "06. '07. '08-" 21. 
My 4% 6 yriy. ee 


Per 6 yr’ 
Paid in 1997: Feb., 156%: Meat. 14%: Aug. Bt 31, 41% %: Nov a ee 
OAPITAL STOOK .—Stockholders of record May 5 1913 subscri 
yw ($45.587. 750) at par. 
8.—Consol mortgage of 1873 (see in V. 86, 1043, tA » 
June ists covered 993-01 01 miles of road by a a bes 7 mand ¥ 
dated 1913, lien 


at the 
ay oe ioe se e008 000 sold in March 1917, 
bonds in sinking fund Series A 
do 2 B A ape in 1919, chiefly for additions and im- 


SC pledged as Papety try $50,000,000 sore 7% 
nds of 1920 and 600,000 6% % go id bonds 


3,056 879 
olders S} 208 821 
the Gen. Mtge. 4448 $65,000,900 was sold in May eer (V. 100, p. 
and $60,000,000 in 1917 (V. 104, p. "1388; V.105,p : d e 
en, M 2. Beries B 58 were sold in Dec ioi8. ve ig? 76. 
= Coes Point Storage Co. became a direct o of Penn. 
@, OS, ‘as 1310, 1523, 2543. 
ah ow bonds due April 1 1930 are ment by Sx of 
R. gen. _ es O, 1970, and $5, Phila. 
“te 4 & Fy new gen. mtge Vv. t10°3 p. 1527 
The 15-year 64% gold bonds due Feb. 1 1936 are secured by d it of 
, ,.000 Penn. RR. gen. mtge. 6s, Series C, 1970, and $6.0 ,000 
Phila. Balt. & Wash. gen. mtge. 6s, Series A, 1960. Proc 
- B purchase of sa 704,420 


urchase of i, from Pennsylvania Co., 
RR. and $20.466,100 stock of Pitts. Ft. Wayne & 


of P.C.C 
yb Ry.. &c. V. 43. p. 1025. 

bonds ‘aaa Nov. 1 1964 are secured by de t of 
RR. capital stock, 





20, 000,000 Pittsburgh Ko Chi 


The 40-year 5% gold 
15,000,000 Philadelphia Baltimore & Washington 
o & St. Louis RR. capital stock, 
7,500,000 Cleveland & Pittsburgh RR. special guaranteed Destermen 
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| mount | Rate | When | Last Dietdend |Places nterest and 
RAILROAD COMPANIES Miles A 
{For abbreviat ons, &c., see notes on page 8) | Road Bonds Value outstanding % Payable and Maturtty * Dividends. oe Payable 








Pennsylvania Com pear 








uar tr certe $5,000,000 g ass’'d Pa RR Ser A-kvr --| 1897 $1,000) $3.444.000) 3% eM & SjSept 1 1937 
ao 10,000,000 do Ser B GPkvo* --| 1901 1,000) 7 113.000) 3K aiF & AIF Feb 1 1941 
do 5,000,000 do ---kvo* | 1902 1,000; 3.542.000; 3% ¢\J & D/Deo 1 1942 | Penna RR. New York 
Ge 10,000,000 do SerD GPvkc* | 1904 1.000) 7,425,000) 3% iJ & D/Dec 1 1944 + and Girard Tr Oe, 
10 000,000 do SerE.GPkyc* : 1912 1,000} 8,701,000) 4¢ M & N/May 1 1952 | Philadelphia 
Gola’ oan red after 15 yrs (gu V 83, p. 1229) - GP&vee| ---| 1906 1,000; 16,739,000) 4¢ |A & O/jApr 11931 J 
Pennsylvania & North Western—See Pena. RR__--| 
Peoria & Bureau Valley—Stock rental (see text) -- --| . (oo 100; 1.500.000) 7% |F & AjAug 1 1927 3}4|Bankers Trust Co,.N Y 
Peoria & Eastern—Ind Bloom & W ist M pf-_Ce.zc&r, 202) 1879 100 &o 931,500 4 A & OJ/Apr 11940 Treas office, N Y 
Ohio Indiana & We ¢ ist Mt pret gintguar..-Ce.xc* 338) 1 500 &c) 000) 6s Q—J |Apr 11938 do 
Peo & E ist (cons) M $10, 000 int guar ..Cex.c* 338) 1890 1,000; 8,376,000) 4 A & O/JApr 1 1940 do 
income M int when earned non-cumulative_.Ce.zc 338, 1890 | 1,000' 4,000.000;\Up to 4/...----- Apr 1 1990 4% paid April 1 1913 

















} 





4% stock, $4,750,000 West Jersey & Seashore RR. common stock, $8,500,- 
000 Northern Central Ry. capital stock, and $12,000,000 Pittsburgh Ft 
Wayne & Chicago Ry. guaranteed 7% common stock. 

he bonds are redeemable all or part at 105 and interest upon 90 days 


notice on any interest date from Nov. 1 1929 to Nov. 1 1954, and thereafter 
on any interest date at a premium equal to 4 % for each six months between 
date of redemption and date of maturity. ni 4 119, p. 1625. 

Equipment trusts issued to Director-General for rollin | allocated 





to this company. See a ot on page tT and V. 113, p. 1471; V. 114, p. 410 

wr quip. trusts of 1923 116, 

Equipment trusts of iona ¥ v1. 774: V. 119, p. 1510. 

Equipment trusts of 1926. . 122, . 2188. 

REPORT .—For 1926 in v3 124, p. "3107 shows: 

1926. 1925. 1924. 1923. 

Mileage (incl. 67 miles of 

canals and ferries) ___- 10,594 10,582 10,575 10,577 

Rothoay Oper. Rev.— $ 
te tine Bile arin tnindatel 497 ,424,226 465,013, 736 440 567,310 502,698,606 
RE RTE lef. 6,357 144,969.963 147,523,905 155,516,003 
Mail, Express, &c_._--- 72,757 42,087 3et 38,526,191 41,816,898 
i i a 36° ‘974. 876 19,149,262 18,727,546 324,982 
Joint facility........-- Cr.569,233 Cr.916.659 Dr.45.776 Cr.40,919 

Total ry. oper. revs._709,817,450 672,136,962 645,299,176 721,397,408 

per. Expenses 

mabe Or of way & struc. . 92,362,198 85,003,417 74,025,530 85.383,281 
Maint. of equipment. __161,880,739 162,033,562 158, :751 188,577,703 
; . > alana 8,884,633 8.175.440 7, 32 7,754, 
Transportation —_ .-___- 259,815, ane 245,226,468 250,364,384 281,851,982 
Miscellaneous operations 9, ray 605 8.734.359 9,409,244 9,772,346 
Eis een on muah 18,642,827 18,203,608 17,222,321 17,345,432 


Transp. for invest—Cr_ Cr. 453, 625 237 .507 "301,878 167,454 


Total ry. oper. exps__550.360.578 527.139,347 5 590.518.030 
Net rev. from ry. oper__159,456, 373 144,997,615 1 503 130,879,378 
Railway tax accruals... 37,110,193 31,700,789 .457,970 32,690,522 
Uncollectible ry. revs_-_-. 261.611 279,863 212,947 124,598 
1 
0 


Ry. oper. income_-___ 122,085,068 113,016,963 9 98,064,258 
Hire of equip.-Deb. bal. 14,921,271 ie 723.961 1 13,927,103 
Jt. facil. rents-Deb. bal. Dr731.039 -184,995 343,325 590 487 




















+d ry. oper. income. 106,432,757 100,108,008 78,799,913 83,546,667 
aoe Income— 

mE 4 100,542 6,4 5,891 5,736 
Miscell. rent od gg -.- 2,397,274 2,684,429 2,641,008 2,352,543 
Misc. a phys. prop. 52,002 46,536 68 586 56,362 
Dividend prop., profit. 77,126 132,437 115,682 66 806 

vidend income____--- 24,038,838 21, 028 20,456,358 19,802,002 
Inc. from fund. securs.. 6.808.091 2.335.475 2.208.528 2.588.627 
Inc. from arenees sec. 

and accounts.___.__- 3,452,541 7,415,582 2,987,081 5,805,915 
Inc. from — & other 

reserve funds_______. 2,958,214 2,850,618 2,492,766 2,530,049 
Release of premium o 

funded debt_____-.._- 3,921 3,921 3,921 3,921 
Miscellaneous income. __ 1,487 2,001 29,100 50,648 

Total non-op. income. 138: 890,0: 37,281,490 31.008,921 33,262,610 
Gross income_-_...---..- 146,322, 939 137,389,498 109,808,834 116,809,278 

Deductions— 
Rent for leased roads... 45,927,919 44,385,949 38,291,126 35,246,256 
Oper. deficits of branch 

Tents borne by Pa.RR. 206.305 54, 475,000 Cr.957 om 
passoctancous rents. --- 1,226,473 1,210,820 1,242,826 1,163.99 
Miscell. tax accruals____ 76 115,09: 118,369 "209, 330 
Int. on funded debt__.. 30,013,723 28,261,040 30, 527 '956 28,062,553 
Int. on unfunded debt_ 976,810 742,411 "715,888 841,204 
Miscell. income charges - 279,838 299,003 302,992 705,594 

Total deductions----_- 78,754,835 75,169,173 71,674,157 65,271,200 
Net income. -.-.....-.... 67,567,959 62,220,324 38,134,677 51,538,078 

Disposition Lf Net Income— 
Sink. & cth. . funds. af: 108.488 4,090,091 3,871,837 5,112,397 
Ee ae 2,451,339 29,950,404 29,950,404 29,950,404 

Balance, surplus-_---- 31 .008,137 28,179,829 4,312,436 16,475,277 


For eae one earnings. see ‘Railway Earnings Section’ (issued monthly) 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2109. 


ed as iy .—Pres., W. W. Atterbury; V.-Ps., Elisha Lee, M. C. Ken- 


nedy, G. Peck, Julien L. Eysmans, A. J. County, M. W. Clgneas, 
Benj. McKeen,, Thomas W. Hulme, V. -P. & Sy- Counsel; C. B. 
os = Sec., Lewis Neilson; V 


mry H. Lee; .-P.s in charge of r 
Gharie S: Krick; Central, E. T. Whiter: Western, TB. of ragions: 
Now on Tock office, 380 Seventh Avenue. 

DIRECTORS.—Richard B. Mellon, Charles E. Ingersoll, Samuel Rea, 
Jay Cooke, W. W. Atterbury, A. J. County, Arthur Thompson, E. B. 
Morris, Levi L. Rue, Edgar C. raw. John T. Dorrance, Howard Heinz, 
Elisha Lee, Julien L. Eysmans, M. C. Kennedy, Percival Roberts Jr., 
Charles Day.—(V. 124, p. 2257.) 


MPANY.—(See Maps Pennsylvania RR. ce: 
Ps a ye AS EL a. Railroad lines west on of Pitts. until Jan. 1 1 
Owns no road in fee, and A ee 1 1918 has acted solely as an Liens. 


ment company. (V. a. ) 
cl UF its sytem, the Penn. RR. Oo. in 1917 entered 
tein at Ga Sane fog -. take over as of Jan. 1 1948 the leases and business 


of the Pennsyleania Company, and assume ite obligations. liabilities 








and duties to the lines and properties in which it had an interest. The 
Penn. RR. owns the entire ao stock of the be ewe Co, and guar- 
sntees its outstanding bonds. 106, p. 1031; 82. Acquisition 
of ‘“‘Panhandle"’ and Grand Rapiie ‘& Indiana Ry. minority stock, see 
Pennsylvania RR. above. 


ORGANIZATION .—Chartered in Penna. April 7 1870. Tts $80,000.000 
stock is owned by the Pennsylvania Ratiroad. On Dec. 31’'26 the Penn. 3o. 
owned sundry stecks and bonds geving J value, per balance sheet, $122,642,- 


942, yielding in 1926 income of $7,175,217. 
DIVS.— {°10 to '13. °14. °15. '16. °17. '18. "19. "20. '21. '22. '23. to "26. 
Per cent..| 7 yrly. i). oe ae Se 6 6 6 26 *6 yrly. 


*Also paid 10% in securities in 1924. 
Paid in 1927; March 31, 14% %; June 30,14 %: Sept. 30.14%%. 


BONDS. mm ay | old bonds of 1931, secured by leases of P. Ft. W. & 
O., the Clevel. ittsb. and Erie & Pittsb. railroads and of bonds an 
stucks having a aa value of $20,448,450, as well as real estate, were pa 
off in 1921 and the collateral released. 


Guaranteed trust certificates, **A,"’*‘B,"’**C,"' *D,"" and “E"’ were issued by 
Girard Trust Co., Phi delphia, as trustee, ‘under a deed of trust made by 
the Penn. Co. and the Penn. RR. Co. & whereby the Penn. Co. pl oA 
an equal amount at par of the 7% guar. special stock of the Pittsb. Ft. 

& Chic. Ry. Co. ese certificates were assumed by the Penna. a. in 
1921. See V 65, p. 368, 572, 1116; V. 67, p. 122; V. 79, p. 2457; V. 94, 
9. 768; V_ 114, p. 1527. 

The gold loan 4s of 1906, guaranteed, are secured by deposit of $33 ,500,- 

000 Pitts. Cin. Chic. & St. Louis stock. V. 92, p. 335; V. 83, p. 1229. 


REPORT .—For 1925, in FF Pale p. 78, showed: 


Calendar Years — 1925. 24. 
Dividend income___-_--- $7,117,425 $6,235,162 $6, re 138 $6, 669.48 9. gr 


Miscell. rent income_ 


Income from funded secs 57,792 248,855 406. 185 423, 300 
Income from unfunded 
securities & accounts- 105,477 216,309 147,096 110,667 
Income from sinking and 
other reserve funds___ 201,998 11,901 630 2,000 
Gross income__-_-_-_--- $7,482,691 $6,712,227 $7,214,548 $7,219,536 
Deductions — 
A Pe b aecsence 583, 546 423 ,821 542,972 667,781 
Int. on funded debt_-__-_ 716, o4¢ 792,484 793,720 794,093 
Int. on unfunded debt _- ae 14,119 455,865 
Maint. of invest. organ_ 26, 034 19,361 14,620 31,845 
Miscell. income charges 6,191 7,045 7,370 5,999 
Total deductions__- -- $1. 332,776 $1,242, 711 $1.3 372, 803 $1,955,583 
Net income_-______-- $6.1 149, 915 $5, 469,516 $5, 841 746 $5,263,952 
Inc. appl. to sinking and 
other reserve funds_ -_- 281,442 $18,391 $6,849 $7 367 


i a a ee 


Balance transferred to 
credit of prof. & loss $5,868,473 
Previous surplus__---- 31,036,116 


$5,451,125 $5,834,897 
$37 672,419 $43,416,773 


Sund.net cred.during yr.Cr. 2373 ,239 45,015 1.220.749 ‘ 
Less div. approp. (6%)- 4,800,000 4,800,000 4,800,000 y 
Special d dividend ain sa ated x, Seemann) en (ian dalle (Isueenee. i wexnter 


Approp. apy aa: . Deb.1000, 000Deb. 7,332,442 


. & L. surp. Dec. 31-$28,731 (B51 $31,036,116 $37,672,419 $43,416,773 
_¥. 125, p. 2259 
A gA Ley —Peoria to Bureau Jct., Iil., 
PEORIA &, BUREAU ~ Kk Be By. for $125, nye oo) bs an 2 
ally 8% yearly, and for a peer, ae 8 gad 4 
1915, 1% extra. In 1919, 1920, 0. 1921 and 1922 at the rate of 74 % bs 34% 
=. 4 paid in 4 and Am | in Aug. Feb. 1923 to Aug 1927 paid 3 


semi-ann.—(V 
Y. CO.—(See Map New York one Lines.) 


STE NI 
aay Ly BOE ‘q ll.-Ind. State Minas holds lease in perpetuity, 


Ill.-Ind. State ty to y Rg also quit claim deed for same effective 
when mortg: $s om leasehold are satist! , 8 m.; and s a purchase- 
money lien o 000 from C. Louis Ry. Co. (owner) on 


Springfield Div, ‘eeneed lis to Springfield, 0. 136 m.; trackage. Pekin 
to Peoria, 9 m.; total oper., 211 mi 

OPE RATING AGREEMENT, &c.— ¥ormer! cy Indiana & Western, 
sold in foreclosure in 1890, reorganized Vv. 49, p. 616. —_ operating 
agreement till April 1 1940 with Clev. Cinc. Chic. Pe St. L., defying 
antees interest, But not ot principal. s the lst was & and the unde 
bonds, and owns $5,000,100 of the $10,000,000 stock 


“8 jlement’”’ of Jan. 1304 as to ye foapectl an _ ae 
cea . oO owns $173,000 stock and $27,500 oting cy Sur eorla & 
Pekin Union Ry. 


BONDS.—See abstracts of mtges. of 1890 in V. 51, p. 246. 


DIVIDEND ON INCOMES.—April 1 1902 to 1908, both incl., paid 4% 
yearly: 1909, none; 1910 and 1911, %; 1912, none; 1913. 4%: none sinca, 


REPORT.—For 1926, showed 


Revenue— 926. 
a $2,984,753 $3, 172, 695 $3, 1908. 814 $3, rie 467 
POE. untsoscsesss 630.968 666,723 745,266 781, 
Mail and express__.-.--.. 110,835 212,456 192'699 205, eid 
Other revenue..-..----. 226,142 110,343 97 ,366 99,455 
ear 45,107 20,12 25.914 44,392 
Joint facility .......--.- 11,468 12,489 11,653 16,342 





Total ry. oper. rev... $4,009,273 $4,424,832 $4,671,714 $4,561,564 
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RAILROAD COMPANIES 


Miles 
{For abbreviations, &c., see notes on page 8] 


Road 


Par 
Value 





Rate When 
% 





—e 
_-* 


‘* int_yc*& r* 
& int_y c*&r* 
coll tr M gold. .. 

ne $672, 


Equipment gold d 

Equip trust ctfs ye ooo $170,000 A 
fomen—Iist M Ser | gold callable 

First M Ser 2 g call 105____.-_.-.------- 


R £— Stock (rental 4%) 
Brie eB ore Cent sail 850 ose woos 
4 Saltimo Wesh Stock auth $29.900.450 .. 


2 
5 





33- 


Jmmmewr ene een ee ee eee 


Phila & Balt Goat—let <M i 310. 000 000 g gu p&IFP.x 
Oolumbia & Port Deposit first mortgage gold... 
Chester Creek RR ist M $185,000 gold_..-.-.---- 


se 
$-- 

















3 Eescts 


eSe S823 


: 


238 


_ Payable 


* 
R 


G3 


. 
Wl 
ss 

Ree wel ife & 


3288838525 


yee 


had - 
=e 


= LewekBeh ow 
SEg3 


pes 
3333 


E 


Podan 15 1025 
Aug 1 1942Inte | 
Jan 1 19% 

Jan 11 
Apr 1927 


be 
~1 
o 

> uP aw 


erin’ 
Ese 
335 
eo aS a 
ee Sayre 


2% 
3% 


Nashus, New Hampshire 
Treas, Brd St Sta’n Phila 
ae do 
do do 
do do 

New York, N Y 


Treas, Brd St Sta’n, Phil 
do do 
do do 


& 
5s 


3338 


322 


Seere off 
« 


pozou oO 





hee 8 
mwO Oar 


a> E> 


33 





ase 
lil 
——— 




















| | 


l 





PEORIA & EASTERN RY. CO.—Continued— 


Maint. of way & struc... 593 872 
. of cauipunemt.... 828 627 
ortation..------ 1,568,380 1,665.27 


169,733 
1,355 


$930,785 
1,062, r+ 


1,786, "08 1,848,676 


-<<-<-<-= —<<---= <<< 


eee 


Transp. for invest.—Cr - 


Total ry. oper. =-- ae 
Net rev. — ry.o 
Railway — F 
Geanlictibiory. revenue 2, 
Equipment rents (net) -_- 173,904 

it facilities rent (net) 46,587 


Net ry. oper. 
Wen epweting 


Rent for leased roads- 
Int. on fd. & unfd. debt_ 
Other deductions. ..... 
Net deficit. ........- 
Sink. & other res. funds. 5.432 
Invest..in physical prop 78. 011 142.401 


eficit...... sur$164,139 sur$46 223 
; -. Patrick i. Crowley; V.-Ps.. 72-08 
4.) H. eres. é a, . H. Ingalls, J. . Burdett and H. A. 
Wishart, wv 124, p. 3348.) 


eee y ts Treas., G. 
PEORIA AND PEKIN UNION 

both sides of Illinois River, and yards at and opposite Peoria. Mileage 
main track, 16.07; second main track, 10.51; total main track owned, 26 58 
miles. Mileage of side and yord | tracks ewned, 113.14. Tentative valua- 

tion as of June 30 yy ,805,88 
Contras si stock —-t fy " Soave b 

St. Louls system), 
ee system com and N.Y. Chic. & St. L. 
Govt. loan, 112 Yeas. 933. Dividends, 1891, 4%: 1895-1901, 6% 
ann. 1902. 4%: 905, 5%: 1905-16. “s Jan. 1917. 6%; July 1926, 
; July 1927, Debentures, V. 93, 1260. In ouy 1924, $3,200,- 
Ist mtge. 545% “ bonds, Series wg ** were sold, the proceeds to to be 
opted to retiring Govt. Loan, underlying issues and Ist and 2d 
bonds, Sue "Feb. 926. 


11 
mie RT.—For 1926 in V. 124, p. 2743. showed: 





- $3,226.28 $3,488,122 1 
782,958 936,711 675,198 
78 180,356 199,200 177 ,896 
313,675 
62,474 





deficit _ - 


$348,693 sur$370,681 
income. - 


332,971 275,401 
671,664 $646,082 $201,496 


402,774 424,360 
21,309 27 666 


sur$247, ast sur$194,056 


$105.230 
315,401 
10,170 
= Cris 





100,565 400,832 
43,981 
$234,466 
B75 
238,363 


$478,202 
e Ewen, 
orcester; 
Snelling; Compt., W. C. 


400,565 
17,698 
16,768 

5 5,43 








H. 


Y. CO.—Owns Pekin to Peoria, on 


Peoria & Bostern ¢ (Cleveland Cin- 
hicago & North Western, Illinois 
RR.Co. Extension of bonds and 


Int 
Rentals, & Bala 
$214. 480 $354. 896 $212. 140° $33 7: 36 
217,833 40 674 242,494 gis ‘013 
‘railway Ee arnings Section” (issued monthly.) 
V. V. Boatner; . Denney; Sec., C. Leber; Treas. 
E. T. Gibbons. Office, eatin’ Il 2% 124, p. 2903.) 
ee MARQUETTE RY. CO.—Total system Dec. 31 1926 2,244.53 
miles. The company's lines gridiron the State of Michigan. serving Detroit, 
gues Busca. Bay City, Lansing, uskegon, Manistee, Flint, 
Ssaveiae City. aoe extensions of ite own —_ and track- 
Chicago (entering 

B&O. Oo.t the suspension we Falls, using the Michigan Cent. 
Amt} 1921 was author 


‘oledo, &c. ‘In A 
“a to oped. control be, Fiine Be Belt 3 RR. V. 
Lines Owned— Miles. aa 


Milwaukee and Manitowoc 
roperty as of April 19 oy Am A 1 reorganisat Ryu sian inv 

J a. 

Marquette Railroad Co. after f osur 
vat 1001, Wet. 4 Fae ee Fine 


Vv 
t. & Ref. Gen. Flint a Ps 
’ Consol. H 5 


-, see V. 109, 


organ 173, 7 
Tentative valuation as of June 5 1915, 363. 309 ,242. 
unifica 


O. P. and M. J. Van Sweringen have acquired 40% of the common stock 
of this company which is ficient to give them trol in 
meetings. Vv. 124 Pp. 641. oe a rigor we 
the revised terms of proposed unification plan, see V. 124, p. 1061, 


CAPITAL STOOK .—The capital stock (V. 103. p. 1692) Ba one 

’ 

Prior stock 6% cumulative, ist pref.as to prin. and divs. | — 

_ 7... at par and dividends_____..........._______. 

Pref. as. ateey CX cum. since Jan. 1 1919, 2d pref. as to prin. and 

ble at par and divs_ 12.429 .000 

The I.-S. C. Commission on Oct. 1 1927 denied the company’s application 

for authority to issue $9, ry :200 common stock for distribution as a 20% 
stock dividend.—V. 125, 2143. 

DIVIDENDS.—No. 1 orl 2-3%, was 





aid Aug. 1 1917 on the prior lien 
FS: stock for the 4 mos. ended July af WV. A p. 73); Nov. 1 1917 to 
b. 1 1928, 144% quar.—V. 109, p. 1367, 


On Jan. 3 1922 pera 10 10%, on the peaieees stock; on May 1 1922 ped 
1 2-3% (for 4 mont ) and 1% on account of accumulated divs. 
or A 1 and Nov. 1 foa2 rt 1% % quar. and 1% on account of aa 
lated divs. On Feb. 1 1923 paid 1% % quar. and 2% on account accumula- 
tions, clearing up all back divs.; May 1 1923 to Feb. 4 1928 paid 14 % quar. 
On common, paid initial div. of 1% on July 2 1923; same amount paid 
quar. to ae i 1926: on May 1 1906 pele an additional % % for the quarter 
ending Mar. 31 1926 and an extra dividend of 2%; July 1 1926 to Jan. 3 1928 
paid 14% quar. Also paid 2% extra Apr. 3 1927. 
BONDS. — — guice of 1918 gf hy first 1! 
ja wy E eq en ow y 
“ae owned pe 


sev bsidiaries.. 


lien on ali the railroad 
in the U. 8. and nso 


aes 
f 


Reserved to retire undisturbed M. 
(Lake fric & Detroit River Ry. Trust 4s 
served for issue, for eoquannens. additions, betterments and 
mprovements, under restrictions 
Equipment trusts issued to 

‘ this company. 


to Director-General for ro! 
See article on page 3 and V. 114. np. 41 
REPORT .—For 1926, in V. 124, p. 3063, showed: 


$38,373 °s80 $35. 153610 $33. ita $36. 1923-03 
ee see 3,830,410 ae ‘996 5.341.020 


991,666 ’ 
1,474,624 1,948,016 
2,710,690 $41,797,915 
aie | 850,274 * 99 


9,104,647 


640,320 
14, oa" Sarr 
cr i37 .250 

1,886,0 5 $0.7 25,256 
13,913 889 11,985,434 
2,409,488 064.675 


eee em ee mem eee 


985.543 
2,794,708 


$45. 965,737 
5,949,529 
9,841, 414 
17,352,107 
420,643 
Cr'291.221 
Stee 871,096 
640 
1 a8. 821 
604 


Total oper. revenue. _ $45,799,700 
Maint. p way & struc... 4,866,508 
reeienance of equip-- 9:529.997 





Miscellaneous... _.- 1, 56 
Transportation for inv’t_ cn 108, ae 
Total oper. expenses_ 
Net operating revenue_ 
ailway tax accrua 
geese. railway revenues 13,903 
Equipment rents (net) __ 923. 186 
Joint facility rents (net). 773,888 


Net ry. operating inc. $9.793,224 
Other income (n ting . 474.527 





459.833 
672,374 
.770,220 
sat 288.642 
$9,058,863 








ee ey eee $10,267,751 ’ 
a ng 2:197.960 2.197.960 2.19 
Int. on equipment notes_ 04,88 445,246 
Miscellaneous aan 640 8,653 
Divs. on prior pf. stk. stk (5%) 560,000 560,000 sean 
do do G%)621. 450 (5)621.450 450 _(7)870,030 
do do com. aa (8% 3 603.680 (4) 1.801.840 as Bot ‘840 (3)1 ath ‘380 


Balance, surplus_____ $2,916 on $3,457,092 $1,951,732 $2,421,400 
Shs.com.outst. (par $100) 450,4 450,460 450.460 450,460 
Earns. per sh. on com__ $14 Pet: $11.67 $8.33 $8.38 
OFFICERS.—E. N. Brown, Chairman; F. H. Alfred ; Clarence 8 
Sikes. V-P.& Gen. Aud; J. U. Oramer. V.-P & Treas.: B.M. Heberd Se? 
Dir Se F . H. Alfred, D. 5. Bennett, Francie R Hart, 
John W. Brown, Franklin Q: Brown, E. V. RK. Thayer. 
Walter W> Colpitts, Wun J. Wilson, eee i: Brush. George ©. Fraser 
M. L. Bell, Frederick Osborn and E . Heberd. New York office, 
ag | mae Detroit office, Fort St., Minion Depot Bidg.—(¥V. 125, 
Pa. 38-21. tr RR.—Owns from Perkiomen Jct., Pa., to Emaus Jct., 
21m i a es on Reading Company, Emaus Jct. to East Penn Jct. 
SFB natn te-4C., ‘owned and Rat, need 0 comtasive weteatien of 
owned a es 0 e@ company as 0: 
ty eS alg of shares $50) owned by the 
‘oO m ly" er its Jersey oes 4 
mstee. of 1901. 5, 3 e bonds, extended till Jan. 1 1938, are n 
subject to call at 105 and'tac. ¥.105. p.1802. For 1926, gross, $1.340. ‘oR2: 
net after taxes, $562.9 80; other income, $52,847; interest and rentals 
172,304; balance, 
ice: Sec. oo Oe Ve Hare; 


2, 8285, 522 (to profit and loss). 
ca. ‘ E. Paisley. Address, 
Philadelphia. 


For latest earnings, see ‘‘Railway Earnings Section” 
V. 120, p. 2939. y 


PETERBOROUGH RR.— Wilton Oe Gasentiels 
Leased A oe te Westen & Maine for = Zone at 2% on 
penses. - $385,000; par. $100: 
rf ae mg —~ 1 eee & WASHINGTON RR. CO. (THE). 
|, al Pennsyloania RR 











TT. 
Reading Terminal, 
(issued monthly) .— 


5... 8 ne gh. 


sohhad thoak ones 


ibines Oumed D. C., via Baltimore, all do bie track ts 
Philadel to branches - eal 


Octorara, Md., and branches.-..............-....-.. 91 
P rs a ie Cn cc neuaneedescas 43 
4 2 4 adhiekenresemeateess eeeeeeeerates 49 
ee cc nebucihdeoehadiankahben adie md a 102 
en CS ne. 4k Gah acen sabes tedodeusbe dun odie 416 
The I.-S. C. Commission has placed a tentative valuation of $79,040,000 
on the total owned but not wed property of the company as of 1918. 





Nov., 1927.] 
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RAILROAD COUPANIES Miles | Date Par A Rate When Lasi Dividend laces Where Interest ané 
[For abbreviations, &c., see notes on page 8) Road | Bonds| Vaiue | Outstanding % Payable | and Maturity PU ieidends 4 Payable 
& Ches V—1st M pref old 5s red "96 ¢g_ PeP. kv.c* 24| 1888 $500 280. Reading minal 
mtge old 4s not pref int reduced in "O6e E Pe? kvo* 24; 1888 600 Me tinin HH 4 2 4 Ane } 1938 ao _ de _— 
Phila Germ & Norristo rental P & R Ry. ee 50; 2.246.900 12 Dec 5 1927 3%|Mar & Mer Bidg. Phila 
Came Newtown a Mine Bs (3s first ) -Icv 8 22.18) 1892 1,000; 1,599,000| 3&5 |A & O/Oct 11942 Reading Termiaal, Phile 
delohia & Treaton—Stook 10% rental Penn RR| 30.66) ___. 100} See text | 10 Q—s |July10°27 24¢\Treas Penn RR Oo, Phila 
ouitppice 000 ¢ es oF oateto Ba.xo* &f* aaa 1907 1 hoo ry Sol 42 1S es lee Via Gauiiece t7a3i "GO. W 
. ’ ar -- x eon . * . . 
Bins creek eee New, York Gaara a von ARB oR sag ge RE ina age ol 
urg Bessemer & mmon rent . ocak! ébdin 50} 10,000,0 3 A &O fi 
Preferred steck 6% cumula Ty by ee em 50; 2,000.00 8 I & Didee fee 3 a a4 
Pittsb' poenenee CR, 1 ri lst M . -Ko-xx0; 118 et 1.08 ry 2 HH 2 & Sigce 1 1940 Centra! Union Trust N Y 
first 800,000 = XxXO ’ . a 1 
Pitts Bess & L E cons mtge $10,000,000 g _Us.xxc* 17/81 1,000} 6,443,000 be J & i3en 1 047 United States Tr Co, N ¥ 
Pittsb art & You gon MSI. 900.000 ¢ gu-FPik| 22.7\11892 1-000 Pm 714-000 45 A | # 2 Aor 1193 Office, Pittsburgh. Pa 
Pittsb nati hic. \-edtock. > PERS ites ta . J Ju O07 Treas . Pi . 
Gen mene May Meet MERE pitt Pe 1 863 et on Ss 29.000.000 é6 A 4 D/June 1 1970 an Pittsburgh and N Y ue 
Ohic St L. & Pitts cons M ($22,000,000) Un xoaer 581| 1883 000 1373000 Be la & Olost 1 igae Reg Penn RR. NY ‘oun 
oun “A" gold_xo* 1890 :000| 9,508,000 4% eA & O/Oct 11940 Penn RR Oo., N Y 
Cin Ohic & Par “B” gold_xc* 1892 000} 8,220,000] 4% g|A & O/Apr 1 1942 do do 
Gonsolidated m $75 “QO” gold_xo* 1892 000} 1,335.00 4% g\M & NiNov 1 1942 do do 
guaranteed prin & int (end) b _ gold_xo*; 1,144/| 1895 -000)} 3,163,000 4¢ M & NINovil oss do 4o 
ania pany “E" gold _xo* 1899 ,000; 1,142,000 8K eiF & AlAug 1194 do do 
y. all equally seoured __ “F™ gold_xo* 1903 B00) 7:018.000/ 46 lJ & DiDeo I 1968 do do 
“G" gold_xo* 1 000} 7,078,000 4¢ M & N/Nov 1195 do do 
“H’ |_x0o 1910 ,000} 2,124,000 4¢ \F & Aj\Feb il bss do do 
“I 4 gold_xe* 1913 1.000} 6,197,000 ris. PF & AlAug il do $ 
Pra Fi eold_z0* os iene +4 5.400.008 ‘ ry & 2 May 1 1964 do 
Vandalia ER\Oone Mt Ser A i asain F xetrhere 651) 1905 1.000 9,429,000 Se _ ee Feb 1 1985 oe tice, Pisaburgn, Pa 
000) Series B assumed_-_-_.-....-.... 651) 1907 1, 5.744,000 4g M & N|Nov 1 1957 Pa RR R Oo, NY 
Pi Pe Wayne, & C—Pref stock jectel guar ctodk) 485.8) .... 199 17 591.300 7 Oct 1 1927 1% , &0o,NY 
hoe? -eaaes o=s| coos ‘ x Jan 4 1927 1% do do 
Goupmnen aneak spec stock) 7% gu $100,000,000| 485.8) .... 100) 48,485,100 7 Oct 5 1927 1 di do 
Guaranteed oe stock unexchanged --_-_--._-___. eee] cove 100| 38.327.700 7 Jan 1 1927 is do do 
ORGANIZATION .—A consolidation 1916-17. V. 104, p. 1586; V ORGANTSAT? os nsol 
103. p. 1033; V. 102, 5. B18 1eer; me Py ast % = 1031) fo i 909 gue tem nets. 7 aA Th BL V. p 76.D 138. 922 te Vv. aie ~~ os mec 
san P Tale at cod Tout peording for snags on lode St rott | wc GS Seca Db Lae gba at euamk vin te oe NLT 
% ——, i. on funded debt and organisation ¢: expense. - 105, | mer & Lake ae E R., a@ subsidiary nm of the U. 8. Steel Corp., 
>. 1709, 1898, for 6% on pref. and 3% on com. stock. interest on — Sao 
STOOK. Stock. authorzad. #39. 300. Ape, emmending. $29,837,000. | expenses, &c., lease guaranteed by the U. 8S. Steel ¢ Corp. V.72, p. 137. 
The owns stock BONDS.—The of i te 
Divid since consolidation Dec. 31 1902 to June 1916, 2% semi-an . retire 5 eesbuee> By yh for. Lag ene “9 fat y ore reserved ta 
4% p. a.; Dec. 1916 paid 4%; June 1917 to Dec. 1925. 3% «.8.; 6% D a | (V. 125, p. 1967.) 
tat On Be pasate Bateson en et = 
° hid PITTSBU oH CHARTIERS Y I E Vv wns from 
end aleo secures . the $2,930,000 debentures of the former af & | Neville Islan sy WP 5g = . a, 30 miles; 22.71 
ke and oe on the line from timore to Washington. V. 78, p. 49: V. 92 miles in all. STOCK outstanding, $1,390,000, owned | ointl by guarantors 
D. 795; . 97, p. 1427, 1734; V. 98, p. 237, 1000. mentioned below. Auth. stock, $1,500,000. 'V. 82, p. 1269. 
i ,000,000 gen. asta. Ser. A 6% peges were are Se Sees none 1-8. ©. Commission has placed a tentative vabuntion of $1,976,543 on 
as pert oo eral } egy ten ge red bonds due A 1 “1930 * py y+, nas $1,950 350% on the total used property of the company, 
‘ear nds due Feb. a 2D: DIVIDENDS.—In ese 4%; 1896, 11 1897, 7 in ROT 7 
In Feb pet. $10.0 000 Series B 5% Sones ware ee “on. ny? 1%; 1900. 4%; 1906, 6 5 S07 i0% 1908 442 1909 8% 1910, ae 1911. 
,885,000 are ed to ume a ae ped lien = 1918: Rae 6%: 1013, 1614 and 19 1915, paren re * OF che 


| & " debentures) “aa a 
but when due will paid and canceled. 
peat. —For of2e chows: Income from lease of road, $3,810,004 
ther income, $1,384: int., &c., charges, $2,019,737, dividends (6%) 
$1,791,601: bal., a be 
‘ OFFICERS ee . W. Atterbury; Sec., Lewis Neilson; Treas., 
H. Lee; Com F. y * Fell Jr. Office, Broad Street Station, Phila- 
Geiphia. Pa. —(V. Pids, p. 1705.) 
from t 
Capital stock 


00 UL ADELPHIA & CHESTER VALLEY RR - ane 
Downingto 96 miles. Chartered in 


wn, Pa., 1888. 
) gommmnen. C60 See; evel . $205,100; total: $755,100, of which 
$489,300 common and $205,100 erred. Reading 
Co. guarantees bonds, with int. reduced. Officers and companies’ address 


same as those of the Catasauqua & Fogelsville RR. See V. 63, p. 1064. 


p PHILADELPHIA GERMANTOWN _* Fosrisroes RR.—Phila., 
,to N wn and Germantown, ; second track, 20.11 
eetises third track, 7.61 miles; total crack. ge adn tone Plymouth RR. 
9.22 miles. Leased on Nov. 10 1870 to Phila. & Reading for 999 years 
reutel,,® $277, 623, incl. $8,000 yearly for organization expenses.—(V. 119 
D. 


sg tRILADELP UA, NEWTOWN & New ma. Bd tr 


Tig: to 
wn, rey les; pa és 


; sidings 
SR a > tentative 
y - of June 30 


at fai eee £0 200 200 


288 par, So D. g3t) are owned by me 


but Ly sisted. 308 
charge; remaind 5%, subject to to tr from _— i187 and 1808) 
or, su gwd £) 22, 

cers and address same as Catasauqua & Fogelsville RR. - 


PHILADELPHIA & TRENTON RR.—Phila. (Kensington) 

Morrisvill a., 30.66 m., mostly four-tracked. On June 30-1871 leased for 

+4 years to Pennsylvania RR. at 10% on vans. 100 stock, the balance, 
65,000, being owned by United New Jersey RR. & Canal Go. 


PHILIPPINE RY. CO. (THE).—Under a diesen granted July 13 
ise yy Ae hilippine Government, in accordance with an Act of ee 

of the United pp! 1905, and with the approval of the Secretary of 
this company has co to build lines of railroad in the Sad Cebu. 95m ia 
ands as follows: Island of Panay, — miles; Negros, 100 m.; 


perty of the. com) 


ORG ANTEATTON —jneore. >.< 1906 in Guenenitens an auth 
a of $5 OOP ,000. 0. pa 202%; ¥ - 82, v.82, p. 219.7 752; V. B32 > 493. of. 
Vv. D. 794; V. a7, D. of th concession th 
ine Govt. guarantees 11358__, Under the termes of eh ear sinking 
% gold bonds, which may tases ceaas Ur BB" 
pK, Any interest paymen = Se Government become a cumu- 
lative lien on the property, subject to lien of the 1st M. bonds. 
REPORT.—For 1926 showed: 
Cal. Oper. Other Int., 

Years — Gros nc. Inc. Rentals, &c. Balance. 
. 2a $666, 643 $151,752 $2,044 $346 463 def$191,028 
ee on aid 746,742 199,376 2,418 349,727 def147 ,933 

Pe -—H. % =. Green, J. H. Fastes. . ; Major-General 

Prat Meare, Cm Gen. naliae Parsons, J. G. White re Potter, 

tt, iy. anderbilt, oat: Orval P. To 
George Lain nee fn pa J. White Pres., Charles M Swift: 
W. Moffat. Oitice, 33 Liberty 8t., "New York -——(V. 125, 


D. 3345.) 
oon. ie BURG | BESSERER 6 & fA Preah RE THE) nome Pitte- 
Conneaut -36 miles; 
pon de gr?» spurs, 29.43 miles; re Sar aoa and sidings, 274.35 miles; total, 
oe 28.58 miles, a l of which is leased to Bessemer & 6 Erie RR. Co. who 
in turn feness te Union RR. mileage between North Bessemer, P: and 
East Piteebure, Pa., of 8.04 miles; second track, 8.04 miles, nd ‘87.77 
miles ef yard track and sidings. Tecervion tntihe cabins antiato mamas 
trains over the 8.04 miles. 
ot 1.-8. CO. Commissio: 





m has placed a tentative valuation of $31,000,000 
on a y of the company as of June 30 1916. Valuation protested, 


yt F 
000 | Pitts. & Le Lake teed (on mph 


$545,788; net hacame. $1 
dividends, $111,200 
(V. 120, p. 2682.) 


rane. *S- CINCIN. CHIC. AND ST. LOUIS RR. CO. (THE) .—Main 


uaranty, Vv. 56, p 6. gross 
,042; other pA. +8 ag $61, (320; yi. 7 ons, $20, 768; 
; bal., surplus, $77,697. Pres.; Henry C. Nutt.— 


Mi . 

, Pa., to East St. Leute, RE ee ee 610. 
Bradford, Ohio, to mee. 5 Se 8 ORE Soe 231.90 
Rendcomb Jet.; Ohio , to re SG tad aduidsibadiatdaweiinde 166.11 
Indianapolis to i  T edaadibandduan 108.46 
Indianapolis to V FS A le 115.50 
an nO no emennanes 176.41 
o naqpasness 0 to Butler, ae TEES Leto RL o;eteassceneeaes 98 ‘4S 

hartiers 2 ashington, Fe SSS ht Ee rs ° 
New Oumberland —p we ~ Cumberland Jct. to Chester, W. Va_. 22.19 
Wheeling Branch—Wheeling Jct. to Benwood, W. Va_.-_.-.------ 28.04 
Muncie Branch—Oonverse to Muncie, Ind_...........-----.--- 43.02 
Main Line Miles. 
Effner prands— Teerte, ie ns aeons 60.34 
paepesane OS Branch—Columbus to Dublin } 7 ee 62.01 
Mad —Columbus to Madison, Ind___.......---.----- 44.95 
Sundry branch EEE Pe ES 9 Be 6 2 EF a a Pa 88.60 
eee ae 5 5s pnntissoddctqvosantbuccantenes 1,874.79 
ORGANIZATION .—This railroad com oe completed its eoqnatntiice 
yn Jan. 1 1917 with $100,000,000 of euth. x - tal stock, lan in V. 103, 
B / asa consolidation of ‘ollo wing cos. to the 
ennsylvania RR. system: Pitts. Oinc. Ohic. & St. L. _* V RR., 
Ky.. A Belt Ry. and Ohic. nd. & East. Ry. 
stockholders on Dec. 291020 approved the lease of the road and 
pro y to the Pennsylvania RR. for Fp upon the basis of 
pa. a rental sufficient to cover the fi charges and a dividend at the 
rate 4% oy cones Cae —~“Scavulase 

rage of 5%. 111, p. 1950; V. 112, p. 63: V. 115, 437, 989. 


he I.-8. O. ‘Geaniiion has placed a tentative valustion of $184,131 ,934 
on i) property of the company and its subsidiaries, as of June 30 1 al 


STOCK.—Pen ivanie Co. owns $74, 090. 400 ee the ougetand} 


and Pennsylvania 10,000,000. —N. March R —_ 
Penn. Co. offered to 1 the minorit ty ho ot Bonds" below 
BONDS” .—The M for £,975.0004 000.000. made - 1800 py 
she Pitts. Oin. Chic. & St. Louis Ra 
the purpose of retiring all sectional bonds g yoo at which, } ary: A 
m be paid off. The nder are issuable for im ements, additions 
&c. They are guar. uncsqgitonedy 28 $0 prtp. & . by the Penn. Co. 
1 nd quaranty 90 box 4 oon: OF p. B65, B06, V 00. o 
$08. 1605: 91, p. 337: V 02. p 1244:'V. 8 Yai lv. 99. p. 199: V. 10 
p. 475; V. 103, 95342. ne ment trusts 4 31 1926. $7, P35, 882. 

The stockholders on May 27 1920 authorized an issue of Geu tee. 
bonds, $20,000,000 (Series MA) of which were issued to reimburse the 
Pennsylvania Co. 8 for advances made to cover the impt. & exten. of the 
eennmends i} ears. In March 1925 $26,000 000,000 ies “B" bonds 
were sold. dated June 1 1926, will be a upon 


all the ay of. calipend and yy ae now owned and upon 


all pro acq by the issuance of ie of the Gen. Mtge. bonds. 
These m. Mtge. bonds are subject to $64,369 000 of oe en bonds, 
which may not extended or renewed and for the which 


y 
at or before matersy. Gen. a bonds are reserved. Total  aeriead 
amount of Gen. Mtge. bonds is limited so that the amount thereof at any 
ing, together with all outstanding prior debts of the 
company, after deducting therefrom the bonds reserved under the Gen. 
Mtge. to retire prior debts at maturity, shall not exceed three times the 
or sete tae paid-up capital stock.—V. 120. p. 1323. 


ORT .—For 1926 showed : , om income, $9,761,477; deductions, 
$5. RS. 562; dividends, $4,235,9 


oe ei —Pres., W. W. Atieroa 
B. McKnight; *Compt., ae A 
aw. "125, p. 2804.) 


PITTSBURGH FORT WAYNE & CHICAGO R Y.—(See Maps Penn. RR.) 


ROAD.—Owns from Pittsburgh, Pa., to Chicago, Ill.,.and branches, 471 
miles. Double track, 469 miles. 


; Sec., 8S. H. Church; Treas., 
l Jr. Office, Philadelphia, Pa. 
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RAILWAY STOCKS AND BONDS 





[Vou. 125. 














RAILROAD COMPANIES Miles| Date Par Amount Rate When Last Dividend |Places Where Interest anc 
(For abbreviations, &c., see notes on page 8) Road | Bonds Value |Outstanding % Payable | and Maturtty Dtvtdends are Payable 
Pittsburgh & Lake Erie—Stock auth $50,000,000--. 75) .- $50 $36. 345,456|See texti|F & AjAug1927 5%/|Go’s Office, Pitteburgh 
LE A ET I aE ac 75) 1878 1,000) 2,000,00% 6¢ |J & dJiJan 11928 do do 
Second mortgage gold Series A and B_.___-_-_- N 2c 75| 1889 1.000} 2.000.006 5¢ |A & OjJan 11928 New York Trust Co, N ¥ 
Equipment Trust Certificates _________..__- c*&r ~---| 1913 1,000 & 265 466 4% iJ & 4JiJan 1 1928 Guaranty Trust Co, N Y 
do do due $99,000 yearly____. We ---| 1920 600 &c 792-000 6% 6 iA & O}To Oct 1 1935 |Guaranty Tr Co, NY 
do do Rar 7 gay G poe 3 ee 310,400 66 |J & J15\To Jan 15 1935|Guaranty Tr Co, N Y 
do do due $31,856 yearly __--- cindlt Lonsdale 254,850 7 A & © TRO BOP TD Fel ocdicveseecetedvicéite~ 
do do gy SRR er aS ka. eas 2,230,000 5 ‘a ah | ot, LER, a ie eae 
Attsburgh MckKees & Yough—Stock guar (see text) 1882 50} 3,759,650 6 J «& dJ\July 1 1927 4%)|Central Cn Tr Co, NY 
first mortgage guar by P&LEané LS &M S-xc 57| 1882 1,000; 2 250,000 6 J & dJijJuly 1 1932 do do 
84 M guar p &1 (end) by P & LE and LS & M S-xc 57| 1884 1,000} 1.000.000 6 J & dJiJuly 1 1934 do do 
Equipment poms due $186.700 yearly.__.._---- G obi EE hebootdnn 1 493.600} 68 J & J 15|To Jan 15 1935|Guaranty Tr Co. N Y 
do > Oo id in do alias teehiere odd ee tncoaddiids 2.453.000 5 =< 2 ae Sastre fee 
RR ea eae Pe eee ee ee oval BED loabouwne 549,000 6% |A & OjOct 1 1935 Guaranty Trust Co, N ¥ 
Pittsburgh & ‘Rheamet RR—Stock..__- oodk Ghiae 0 RE I rer FP et) RE 
First mortgage gold red 195___ CE.xc*&r* ---| 1909 1,000} 2,218,000 5a |\J  & D/Dec 1959 Internat Bank. New York 
First Lien Trust 10-year notes $8,760,000 2 eos a 1,000} 7 260,00C 5s iM & NiSee text Amer Ex Irv Tr Co, N Y 
Collateral trust notes $1,500,000 auth (ext. | yr.) - ooel  lebsamien 1.106,000 '  -. £ SB ft eee eee 
Pittsburgh Shawmut & North—Receivers’ certific ook ae 1,000} 2,044,350 6g J & D)1929 do do 
Ventral N Y & Western RR ist M__.......-.-.-.--- o--| 1892 1,000 733, 5 J & dJijJan 1 1943 {n default 
First mortgage gold $12,000,000. ae eT EF ---| 1899 1,000 164,000 5a \F & AjiFeb 11949 Feb 1905 tmt last paid 
Refunding mortgage urns © $15.000,000_....._.-.- pa 1902 1,000} 14,491,606 42iPFP & AjFeb 1 1952 do do 
P tteburach & West Virginia Ry— 
Common stock $30,500,000 auth............-.-- — P= 100) 30,235,100 6 ead, Gee ee Seer SEE. cn ccnccdcnrsasteonse 
See eee. eee aes Be ©... 2/5. ceotiawerecece UPis| Text | 1897 1.000 7,000 56s iM & BsiSept 1 1937 Pittsb’ bs Colonial Tr Co 
Equip trust cert due $300, 000 ann red 102% ----c* ons Sane 1,000} 2,400,000 4%2eiM & NITo Nov 1 1934 N Y & Un Tr Co. Cleve 
do due $134,000 ann red 1024-.-.-.------- c* oa ae 1,000] 1:876.000) 444 g2|M & S/|To Mar 1 1941,{ Dillon, y & Co,NY 
|Union Trust Co, Cleve 





























Leased to Penn. RR. Oo. for 999 years from July 1 1869, and is operated 
directly by that railroad (V. 105, p. 2095); rental, 7% on stocks outstanding 
peratien -J., and a sum sufficient to cover actual organization expenses. 

an extra dividend of 2% was declared on both stocks, but on 

usr, eal stock only in case courts so decide. V.72,p. 821, 1188. Ip 

purr. 1920 paid special Thividend of 5% % on both common and preferred in 
addition to regular quarterly payments of 1% %. 

OAPITAL STOCK.—A 


Compare V. 108, p. 1275 
pee was 2 odeeed Oct. 17 1917 (1) increasing 

the limit of capital stock hus permitting the issuance 
from time to time as Fy of $27. 849. 414 additional guaranteed 
ane ioe, or as it is now known, common stock, with dividends pay- 

le under lease at such rate as shall be fixed at time of issue: 
to rename the guaran special stock ‘‘common stock’ as above stated, 
and the “‘original’’ guaranteed stock as pref. stock and the latter to continue 
to receive dividends out of sum of $1,380,000 set aside annually for this pur- 
pose under terms of lease, being equal to 7% thereon and to be protected as 
stated in V. 105, _ 716; (3) the distribution of funa of evproximately 
$1,500,000 & expenses of recapitalization, to all stockholders 
other than Penna. RK. ona Penna.Co. See V.105,p.716. Under theabove 
plan the authorized capital stock was increased to $100,000,000, and there 
had been issued to Dee. 31 1926 $17,747 .200 of pref. stock in exchange for 
eriginal guaranteed «tock and $49, 090,300 of common stock in exchange for 
guaranteed special stock and to Penna. RR. for additional betterments. 

In May 1922 the authorized common stock was increased from $80,285,700 


to $100.000.000. 
Penna. RR. Co. owns $32,100,000 -. special stock and S37, 734,900 
320.000 guar. special tock, $19,- 


common stock. Penna. Co. owns $5, 
700 pref. stock and $807,100 common stock 
Capital Stock Dec. 31 1926 (Total Authorized $119.714,300) 


Authorized. Issued Reserved for Conversion 
Pes. C0008. ...-<-- $19.714.300 $17. 977.500 $1,967,085 (original guar.) 
Common stock - - - - - 100,000,000 54,415,800 37,397,000 (special stock) 
REPORT.—For_ 1926 


gross income, $7,471,877; deductions, $14,365; 
dividends. $7,456,896; balance, sur., $616. 

Pres., A. J. County: V.-Pres., R. ‘M. Coleman and Charles A. Peabody; 
Sec., Lewis Neilson; Treas., Henry H. Lee, New York.—(V. 118, p. 795.) 


PITTSBURGH AND LAKE ERIE RR co 0 (THE) — (See pfepe yy. 3. 
Central RR.) .—Owns from Pittsburgh, aselton, O., 65 m., to be 
4-tracked: Eames lines to Newcastle, Fay City. &c., Pa., 11 m.; total 
owned. 76 m. (of which 68 m. double track; 52 m. 3d and 50 m. 4th track, 
leases Pitts. McKeesport & Yough. (which see), 122 m.; Mah. State Line. 
RR., 3 m.; trackage rights, 31 m.; total, 231 m. 

in Jan. 1910 mY v9-year tr traffic agreement was made with the Western 
Maryland Vv n 227- V. 92. vo. 874. 

The I.-8S. C. Geesndnaen has placed a tentative valuation of $54.@20,000 
on the owned and used, and $35,920,265 on the used property, and $7,500 
on the owned but not used property of the company as of June 30 1916. 


tae to im harmony wate ee N.Y. Oonteal. which, Dec. 31 
ore MES 7 oe Nee stock. 


. E. owns cian McK. & Yough. Ry. (see below; stock 
and bonds in 380, Bieta 08. which see shows: Mahoning State 
ne BE. $95.350 itteburg & Clearfield KR., $107,000: Lake Erie & 

Pittabu OL hy Erie and N. 


- Central RR. pete ove S own $3. 136, 
650 Pitts. i RE & = equipment tru -. ori th ats 
yr o 


web 
o BER. ; 
All of the outstanding S310 400 widioment gold notes, series of 1928-35, 
have been called for payment July 15 next at 103 and int. at the Guaranty 
Trust Co., 140 Broadway, N. City. (V. 124, p. 3064.) 
uipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on another page and V. 113. p. 1472 


ei IVS | OR 38 Ee BB TB TIE, oA MS, WTR 
% Paid din 1927; Fe Sy A 5% and 10% extra: Aug: 128%: Dec. 10, 30%, 


sapont, —For calendar year 1926. 
Oalendar _ Gross Net, z 


1 
Totai Net Interest, etc. Dividends Balance 
Year— a teal Tazes,&c. Income. Charges. ius. 


$ 
1926--.-._34, 205. 976 9.146.804 10.569,089 2.730.447 7, 1 120 641,522 
1925----32, oa 689 8,891,790 10,097,898 2,728,295 3.598.560 3,771,043 


wre 8,146,221 9,225,897 3,060,742 "350 

eng 606, 690 15; 3¢: 595 16.794.617 3.060. 243 3.598. 560 3.508. 598 
For latest earnings, see “‘Rafilway Earnings Section” Gums monthly). 
OFFICERS.—Chairman, J. M. Schoonmaker; Pres., P. E. Gepater: 


V.-P. & Gen. Mer., J. B. Yohe; Sec., Edw. F. Stephenson; Gen. Treas.. 
H.G. Snelling: Compt., W. C. Wishart.—(V. 125, Dp 2669.) 


erry seURon MEReesrget & b YOUGsK IOGHENY RR. 
New York C ines) .— burgh to Con Pa. 
56.70 miles; Belle Weeeee jae to > hrownnvilie Jot.. Pa., 38.52 m.; branches. 
19 m.; leases. 2.00 m ; total. 116.22 m.. of which 95.22 miles double track. 


LEASE —Leased to Pittsburgh & Lake Erie RR_ for Lana 4 years. Mental 
is 6% on the stock, principal! and iangpest 4 ae Pittsbu MokKee: port & 

¥ oughiogheny bo bonds bei being guar. by Pt . Erle and ake Bh & Mich. 
Sou. (now N. Y. Central ) Shallenaien’ the, guaranties being endcrsed on 
the share cuuabenaen and bonds The guarantw of the stock is on the ex- 

ess condition that the holder shal! acce P ¥ for the same on July 1 
934. See wording of guaranty in V ! . Stock authorized, 
$4,000.000 first mort ¢ bonds authorized, $2, 250,000; second mortgage 
bonds authorized , 
iy Frored elaine jy ny ok 3s $08 D yy he $s. {36-850 

oO ntl ase the a per +850 

acquired up to Dec. 31 1926 


— (See pee 
nelisville, 








All of the outstanding $1,506,400 equipment gold notes, series of 1928-35, 
have been called for payment July 15 veer at 103 and int. at the Guaranty 
Trust Co., 140 Broadway, N. Y. City. 113, p. 3064.) 

Equipment trusts issued to LED for rollins stock stteeates 


to this company. See aide on another page and V. 113. p. 
OFFICERS.—Pres., ________ V.-Ps., P. E. Crowley, Ye 
Harris and J. L. Burdett; Sec., F. Stephenson; Treas., H. G. Snelling; 
Compt., W. C. Wishart. —(V. 124, p. 3064.) 
PIT rsBuRGH & SHAWMUT RR.—Owns from Erie Junc., Brock- 
wayville, to Freeport, Pa.. main line, 102.96 miles: sidings. 61.47 miles. 


The [. 5B. *G. Commission has placed a tentative valuation of $10,515,000 
on the owned and used property of the company as of June 30 1919. 


BONDS AND NOTES.—In 1909 sold $4,000,000 of an authorized $12,~ 
900,000 of 50-yr. 5% «. bonds, callable at 105; ann. s. f., $100, . beg: 
Dec. 1914. e bonds are secured on the 102 m. in B operation: also pledge 
of $11.953,000 of $14,491,600 Ref. 4s and $58,000 of Pitts 
Nor. Ist 5s outstanding, weodee of entire $3,606,362 stock and $2, O19. S08 
4 notes of oa Se iver Mining Co.; also contract with last-named 
ny for minimum coal tonnage. Total bonds issued Sie, 000,000, 
pe feb $2, wee ,000 outstanding, S17 799,000 have been canceled by sinking 
fund and $5,000,000 pledged as collateral (see below). 
Under plan of refinancin Ma 1 1917 $8,760, 000 10-year 5% Trust 
Notes ove authorized, of w h $7,260 ere issued ether with com- 
ny's $1,500,000 one-year 5% ply a to {lis payable and 
emand notes then outstanding also to provide e for cash payments on car 
trust dated ass 11917. These $7,260,000 10-year notes, which in June 
1917 were held by the owners of the pro y, were on Jan. 1 1918 secured 
by st hf. bonds of Aliogueny iver anys lst 5e of 1909 and $3,000,000 
nds of Allegheny River Mining Co. and ‘$600,000 value of loco- 
jk, and cars borrowed for this purpose from the Alleg. Mining Co. 
The rometnder (3 ($1,500,000) of the og OTF notes were reserved to retire the 
$1,500,000 1-year issue due in May 1918; but in March 1918 $1.500.000 
2-year notes were sold to take up the latter. Announced in May 1927 that 
the 10-year notes would be extended and carried as overdue company 
obligations, (V. 124, p. 2903.) 
The one-year Collateral Notes ext. to Mar. 1 1922 are secured b 
000 Ist mtge. 5% bonds of Pivebure® & sd cone RR., Hi ONG 
demand note of the receiver P. 8. & N. RR wad $600,588 demand note a 
Allegheny River Mining Co. V. 110, 2388. Announced in Mar. 1921 
that the notes ‘‘are held privately by bo Baga sy of the co. and 
are being carried as over-due Company obligations, on which the int. will be 
renee peta but the principal may not be called for a year or more. 


‘seeviae for 


R T.—For year ended Dec. 31 1926: 
Cal. Oper. — Int. 

Years — Gross. nec. Inc. Rentals, &c. Balance. 
1926 __ _$1,672,914 $378,028 $351,772 $579,357 defx$19,495 
1925... . 1,324,498 249.776 289 884 572,517 def32,857 


x After  pperopruntions in 1926 of $130,948. 

OILREO RS.—Arthur T. Walker L | Opermen) 
Bubperd. Edwin E. Tait (Pres.), 
A. Griffith (Treas. & Aud.) 


Wm. Shillaber Jr., — 
gereines omen L. Siz 
a t: ie E. Rudd, R. E. 


Ball A A . Morrison, Edgar W. Tait (V.-P.),  Solbert. —(V. 124, 
D. 
ep TTSBURGH SHAWAUT & olds in teh County c= R.—Owns a road ex- 
tendin 2 qaapnees ose northerly to Way- 
land, tal road pa ig 161 qetal Uheneied 198.60 miles 
Owned — Miles. ae d— 
Wayland, N. Y., to Hyde, Pa_144.50 | Kersey RR. to Cardiff, Pa_.-. 17.00 
Prosser to Olean. 3; eee 9.00 Lb yy 
enue te Caeiehaaen, Pa.... 4.69 Wezinn souywar vile. Pa... 6.17 
Brown's Run Branch..___... 1.50 ayland to Bavot es Jct..N.¥. 1.26 
Horton City to Drummond_. 1.27) & Ra = tto Junction 0.42 
Leased— be Messen OCity.Pa. 2.41 
Moraine to Hornell, N. Y.... 10.38|> -_—_— 
Total operated. _-_-_-_- 198.60 





The I.-S. C. Commission has placed a tentative valuation of $7,285,000 
on the te and used property of the company as of June 30 1 919. 
ae ae ee —Un Aug | 1905 a receiver was Lt... Vv. 
188: V 96. p. 864: V 101. p 208: V. 111. p. 2521. 
as $15,000,000 authorized and outstanding 
Recelver’ 8 certificates and promissory note, v. iia. p. 2180; V. 124, p. 


The $5.836,000 old firsts of 1899 exchanged for the bonds of 1902 have 
aot been canceled. V. 75. 83 291. 
Protective for &N. Ts » eee, 
a.N. Hazeltine. Sec., 60 G0 Broadway, N a “tn April 1016 ee 8 majority of 
each class of bonds had been deposited wi as deposi- 
tary. V. 102. p. 438. ee cxlas dlastan someon. v *i05. p. 389. 
REPORT.—For 1926: 


Cal. Years. 1 ono Net Other Inc. Int.,Rents,&c. Balance 
Ie 939,831 $291.775 $22,092 $241,139 $72,728 
seen ta 4 ,899 238,182 17,728 227,604 28 


.306 
(issued monthly). 
Receiver, John D. ickson.—(V. 125, p. 512.) 


PITTSBURGH & SUSQUEHANNA RR.—(V. 123, D. 452.) 


PITTSBURGH & WEST VIRGINIA RY. CO. (THE).—Owns road 
extending from connection with Wheelii & Lake Erie A near Jewett, O. 
easterly to Pittsburgh, Pa., 60 miles ngview, Pa., to Mifflin, Pa., 

irginia, W. Va., to Bellfield, Pa., 3 miles: also extensive terminals 
at Pittsburgh, and cating’ B of the $1,080,000 capital stock of the West 
Side Belt RR., o mr * a mae line from Pittsburgh to Clairton, Pa., 21 
miles, and branc Sof Total main line mileage operated (inel. 
that leased from the West ‘Side Belt RR.) at 7. 31 1926 was 89 miles 
second main track, 5 miles; yard track, sidings, . 72 miles; total, 166 m. 
On Nov. 15 1920 the stockholders approved L- purchase of the West Side 

Belt RR., —— was taken over for operation as ror Jan. 1 1921. 111, 
p. 897, 2041; V. 113, p. 2721. Thel.-S. C. tLe. on Jan. 2 1926 








Nov., 1927.] 



































RAILROAD COMPANIES Mtles | Date Par Amount Rate When Last Dividend | Places W nter 
For abbreviations, &c., see notes on page 8) Road | Bonds| Value (Outstanding % Payable | and Maturtty Bitlsed on wk 4 F 
| a 
Pitts Youngst & Ash—Com stk $2,100,000 7% guar. 138 onus $100; $2,100,000 7 —M (Sept } 1927 1% | Treasurer, Pitteburgb 
Preferred stoo stook 7% guaranteed $9,.100,000_____- . 138 + eam 100| 9.089:100] 7 M |Dec 1 1927 15 do " 
rum eneral m $15,000,000 gold sf __Ce.xo* 137. 1.000; 4,230,000 4¢ 3 & DiJunel 1948 Pennagse RR Go. N Y 
0 SIDI dc ncenenttinthin indie a Mibineecte -xc*| 137. 74 1928 1,000} 4,995,000 5e¢ \F & A'\Feb 1 1962 0 do 
Do  . SER cae re Ce.xc*_ 1137. 56) 1924 1,000} 1.479.000 5¢ \JI & D/Junel 1974 do do 
ERO tee eAT . Ce.xc* 137.56) 1927 1,000; x1,485,000 a eee June 1 1977 do do 
Portland -* Rue ford Falls RR—Stock $1,000,000--_- ot 10U ye ter See woxt/See text|See text Portland, Me 
Falls Ry. Stock 8% guaranteed__________ atl 100} 2, .000 ~ Q—F /jAug 1 1927 2%|Portland. Me 
= ist mies sf gold | bonds guar 4x & ired (text)_.xxxc*} -___| 1926 1,000 881,000 5g |M & N|Nov1 1951 Union S D&T, P’tl'd, Me. 
Portiand qm CoE On Bt Dds (not at) ser rvs try oe anh "7600; io0000] 4 «(3 ‘& ‘3/7 91929” | borciana: Me’ . 
el zm =y are 8% pein ty 3 o8 ¥ & ortiangd, Me and Bosto 
eS ee eee one 1,000 7,300 0O00I4& 5 J & JiJul N.Y. Boston & Portlend 
fort Rend Reagia —Ist M g guar = Sco Net Vor a. oer. ee: ‘i) 1891 1, 1,500,000 5 H J & J Jan 1 104. Reading Terminal, Phila 
av artf 
beevidenes & W rental) ....... ot shed 100! 8,500,000} 10 Q—M (Sept 30 "27 2/Checks mailed 
Qatten ah Caves our $1 500,000 (V 83, Pp 1064) ~~ - 80° 51; 1897 1,000; 1,500,000 4 A & O/Oct 1 1947 ms RI Hosp Tr Co, Prov. RI 
a> AN, m bonds $1 eee Ge guarred text. «50° 3 isos 500 os $50 boo thr lF & Alpen 1 1960 ae ae 
ih B L.- Ry Bee ce Norfolk oe 0 x See text..F & A/Feb 1 1956 do do 
River RR Stock Momo 33| iaao . 100 620.008 See ae er ar oe + my City Tite & Tr 
AES! Stee EE ae .000 ,009 g D erse 
= x, Ct: i.. consol M g...... PePkv| 54.03 i343 817000 wie 4e™Méa& 8 Meh i 1962 Read ing eeminal ° 
abs ont ndsbindiibetinastha achpetaed c d A, ’ J & D/|Dec 11917 SaTESEET BED Sate 
NUNNEN, 5 < «nth bades ade odeticsincesd> scolee 1912 wi 150,000 g M & 8/Mchi1 1962 rs cohen sis aE 
x Issued to the Penn. RR. at par in Nov. 1927 in pa omen for ad vances m ade to retirje Ist con sol mtge.| which matured! Nov. 1 1927. 
} 
| 














authorized the company to.ontinue control of the peipont 4 the West Side 
Belt RR. for a period of 10 years from Jan. 1 1926, through a = ay ro- 
viding for the operation of both companies by the Pittsburgh he W. S. i. 


aun oe s : owned and $22 bes pieced o' en pom y valuation of $22, one: 368 
an o used 

SS of Sunn 50 1617 n property of the company, 

ORGANIZATION .—Incorporated in Penn. and W. Va. in Jan. 1917 as 
age a Pitts. Term. Ry., foreclosed per plan in V. 103, p. 940: 

STOCK -—Holders of common stock of record Sept. 30 1924 were offered 
the right to subscribe for pref. stock (par $100) and common stock (par 
$100) of the Pouous Terminal Coal Co. to the extent of 13 shares of said 
pref. stock and 26 shares of common stock for each 100 shares of common 
stock of the ) * prmneinas & West Virginia Ry. held, on payment of $1,300. 


V.119, 
‘DIVIDENDS. —In March 1926 a dividend of 6% was declared payable 
in four quarterly installments, as follows: 1 on April 30 to holders of 


44 % 
record April 13, 14% on July 31 to holders of record July 15, 114% on 
Oct. 30 to holders of record Oct. 15 and 1%% on Jan. 31 1927 to holders 
of record Jan. 15 1927; on April 2 1927 to July 30 1927, paid 14% % quar. 


REPORT.—For 1926 in V. 124, p. 2580, showed: 














1938... 1925. 1924. 923. 
Railway oper. ‘ncome__-- $5. 156,4 $4,856,384 $4,164, 733 $3. i 587 
lway oper. expenses. 2,902, $80 2,967,268 2,901,327 3,020,328 
Net revenue--.-..--- $2,253,634 $1,889,116 $1,263,406 $824,259 
Railway tax accruals_-__ 705,922 561,327 498 ,228 481,112 
Uncoll. ry. revenues-_-- 49 647 300 46 
income.-_-- $1,547,563 $1,327,142 zee 877 4 
tlt, SEE. bees ae ON Ae “ane | 0,000 be Si O00 
Hire & rentofequip.(net) ______ 782,291 $12 ,073 + + pf 
Inc. from sec. & accts_._. 1,165,477 99,5 437,746 
neous income - - - 11s 40,114 215.070 2 337 
Gross income... ___.- - $2,449,067 $2,449,767 $2,129,418 
Deduct—Interest, &c__. $3,920,246 132,839 22,727 120 
Dividends (6%) ___-- : (one 542,260 544,242 
Rent for leased road __ 439 397.491 302.617 253,275 
llaneous charges 25,539 20,258 4,401 150 
Balance, surplus- -_-_- $1,397,086 $1,898.478 $1,577,762 $1,331,632 


For latest earnings, see **Railway Earnings Section” (issued monthly). 


OFFICERS. — Frank E. Feptia, Chairman and Pres.; H. W. Nethken, 
fa & Gen. Mer.; J. R. Kraus, V.-P.; H. Harve , Bec. & Gen. Aud.; 
H. Moore, reas.. Pittsbur ~ Charles F. Tap n, General Counsel 


Chevdiand” Office, Wabash Bldg., Pittsburgh, Pa. 


Directors.—Charles F. Taplin, inesiale W. Paine, Richraf Sutro, H. W. 
Nethken, Walter L. Haehlen, Robert 8S. McVel Wil om C. Atwater, 
Joseph R. Kraus, Frank E. Ta raplin, John Sherwin Jr.. A. W. Thomson. 
Alec B. Uhrig, Charles B. Hutchins.—(V. 125, p. 1967.) 


win pepURGH VOURGSTOWN & ASHT ABULA RY CO.—Owns 
est Rochester, ‘Pa., to Ashtabula Harbor, . 98.70 m.; Niles to Alliance 
= O., 24 m.; Homewood to Wampum * 6 m : Lawrence Junc. to 
New Castle, 3 m.; Bessemer Branch, § m. Total, 137.56 miles. Penn- 
sylvania Company owns 5,774 ,300 of the pref. stock and also the $2,100,000 
common. Leased to the Pennsylvania Co. for years from July 1 1910, 
the rental to cover 7% dfvidends on both classes of stock, interest on bonds, 
and organization expenses. On gon. 1 1918 lease was transferred to Penn. 
RR. Co. V. 90, p. 915, 1364; V. 92, p. 1243. 


DS.—First gen. mtge. bonds of 1908, $15,000,000 auth., of which 
$4/230: 000 series A outstanding, $770,000 having been canceled by sinking 
fund: $4,995,000 series B and $1,479,000 series C outstanding. The series 

D bonds were sausned to the Penn. RR. in ag F 1927. 118, p. 665; 
Ve _. p. 1823; 196, p. 73; 87, p. 416; V. 97, p. t99: ¥. 98, p. 1538, 
1994; V. 99, p. 50:7 . 107, p. 2290. ) 


REPORT .—For 1926, gross income, $i .353 ,041; deductions, 
dividends, $783 ,237.—(V. eid. p. 2804. 


april 1007 the P & au 


$569,804 


MFORD FALLS RR.—Leases for 1,000 years from 
rtland & Rumford Falis Ry. and the Rumford Falis & 
aneser Jab es RR together extending from Oquossoc, Me.. to Rumford 
Jct., 92 miles, with branch to Livermore Falls, 10.27 m., total, 102 62 m 
Lease provides for interest on bonded dent of two comovantes and *% or 
gec0 O00 stock of F & R. Falls Ry. and 2% on $300,000 stock of the R. F. 
Rangel ley Lakes Be. The co pony is itself leased to the Maine Central 
84, p. 868; V. 85, p. 92 Has $1,000,000 auth. stock. he Ist 
® sinking fund bo, gold bonds due Nov, 1 1951 are callable as a whole 
— n part on any int. date at 102 and int. to and incl. Nov. 1 1941; there- 
after at 101 to and incl. Nov. 1 1946; and thereafter at 100%. Callable by 
lot for sinking fund at 100 on Nov. 1, but not more than $17,000 in any one 
ear. e bonds are syerantect. principal and interest, by endorsement 
y the Seine a R. and also by the Portland & Rumford Falls RR. 
Beginning Nov. 1 1927 an annual sinking fund will retire $17,000 principal 
amount of these bonds. V. 123, p. 1872. 


PORTLAND TERMINAL CO.—Owns railroad googaren in the 
Portland Sy - Portland m Maine 


cities of 
and Westbrook; sub-leases 


Centrél 





the belonging to the Portland & Rumford Faille RR. ana 
Port & " ogdens urg Ry. Furnishes terminal facilities at Portland 
(including passenger and freight stations, wharves, coal-discharging 
lants, shops and yard facilities) for the Maine Central and Boston & Maine. 
s 23.88 miies —< ey: 7.31 mites of , 2d, 3d & 4th tracks owned 
12.55 m.; leased. 4,2 ard tracks ona sidings owned 78.70 m.; leased 
10.60 miles. aeaee ria ts,0.91m. V.95,p.1202. Formerly Portland 


Union Ry. Station Co. V. 92, 1566. The tenant companies 
portion to use all costs of path Rog and operation. 
owned by Maine Cent. Valuation. V. 113, p. 1540. 


BONDS, ETO.—The Boston & | M. “am RT . Sotnsly guarantee 
$100,000 bonds of 1889. V. ep. The M. bonds of 1911 
($10,000,000 auth. issue; Fidelite rust Qo. Portlond, Me., trustee), are 
oe by Maine antente & int.; $4,500,000 bear 4% and $2,800,090 

interest; the unissu wm J are reserved for a and improve- 
ments at not exceeding Lert p. 1332, 1404; aS p. 2023. 

Pres., Morris McDonald: v.. -P. & Gen Mer., Db. mn eugion. Port- 

land, Me.—(V. 120, D. 700.) 


PORT READING RR.—Owns 19.71 miles of road, completed Sept. 1892 
from Port Reading Jct., N. J., to coal piers on Staten Island Sound: second 
track, 1.13 miles; sidings and laterals, 56.81 miles; total, 77.65 miles. 
The 18% Com ion has placed a tentative valuation of $3,527,590 
on the cota? owned and $3,527, on the total used properties of the com- 


pany as of June 30 1917. 
par, $100, all owned by Reading 


ay in pro- 
1,200,000, 


on ital stock authorized, $2.000,000: 

1,995,000 being deposited under its Sqonaral and refunding mortgage 

7 pi a Officers —_ address same as Catasaugua & Fogelsville RR. 
ae p 


POTOSI & RIO VERDE RY.—San Luis, Potosi, on National By. of 
exico to Ahuacatal, 38 miles. On Aug. 16 1923 the ma management of this 
compan as assumed we the American Smelting and Refining Co. 

connection with the acqu rr of smelter site near San Luis Potosi and 
the operation of a group of so called Towne properties. Incidental to the 
nization which took place at that time the Potosi and R 


lo Verde 

wee no longer have the om of the Compania Metal ica Mexicana. 
Warrants were issued for unpes interest on the bonds and scrip in the 
amount of $240 for each par value of bonds, end $43 20 for each 


5180 per ves v ~y of scrip. $1,500 total of Carvanty issued to public was $128,- 
nsten ue managers were see snes Trask & Company 
President, Tr A. Guess, N. Y.—V. 107, p. 11 
R.—Owns from Providence, R. I., 


vi WORC 
ge 3. é wir ~ e Lis. § 3 miles are oe jointly waua with Boston , 
Providence; wena 7 miles, total wast, oh miles; leased for 


99 years at 10% per annum on stock to N N. 4. & (Vv. O06. D. 2457.) 


PUEBLO UNION DEPOT & RR.—Owns union passenger station at 
Pueblo, Colo., with 3.04 miles of track and sidi The I.-S. C. Com- 
mission has placed a tentative Bn of $386, on the owned and used 

property of the company, as of June 30 1916. Stock auth., $300,000: 
conanedian, $40,600; one-fourth being owned by each of the tenant roads, 
Denver & Rio Grande Western, Atch. Top. & Santa Fe, Colorado & South. 
and Missouri Pacific. Operations anes ens at b epat f for benefit of tenant lines. 
—- oy Rice, ag One ines . Pyeatt, Denver, Colo.; 

a is 


W. Climenson; Booth. Pueblo, Colo.— 
eye ‘5° p. 1049.) 
QUEBEC MONTREAL & SOUTHERN RY.—Owned lines: St. Lamber’ 
to Fortierville, 109.69 miles; Bellevue Jct. to Noyan Jct., 81.09 miles; 
+ Bs rights, 7.46 miles. Napierville Junction Ry.. also owned by 


Del. & Hudson, operates from spereetene! Boundary to Delson Jct., 
27.15 miles, west side of loop to 5,20 miies, and has 14.56 
miles of track over Canadian Peaific R 


nee 
Stock qusnerteed 2,000 000; outstanding, $1. 360, 000, all owned by the 
Del. & Hudson. = Gertitteaten of indebtedness. $6. 000. . For year end- 
ing * 4, 31 1926, $779,181; exp. & taxes, $858,113; ether income, 
$335,388; charges, 265, 443; balance, deficit, $8,987.—(V. 106, p. 2346.) 


. NT."°—Common name for Cin. N. O. & Texas Pac 
be a : by wy and Vicks. Shreve. & Pac. lines. 


ake VALLEY RR.—Owns Aildene J., on Central RR of New 

Jersey ao to Roselle Park on Lehigh Va'ley RR, and Summit, on the Del. 

Lack: — miles. V.83, p. 380. Operated under lease by Rahway 
alley Co. 

The I.-S. Commission has placed a final valuation of $5,495 on the 
owned and used. ony B Ci Aas on the used but not owned prop. of the 
company, as of June 

Stock th 1,0UU, tatanding, $213,200. Bonds auth., $400,000 
tet Sa-penr ie ante 1 i921 ofr the ‘bonds. $328 .000 with $184 .000 atock 


were at last accounts de aed, as collateral for notes payable. Pres., 
C. J. Wittenberg, Springfield, N. J.—(V. 124, p. 641.) 
Net after Bal. 
Year Gross. Tazes. Interest. Su af . 
aaa aa $119. oss $5,335 $3 436 899 
PE cai nihh@tnnenne =e ae 23 1,568 3,613 2,045,000 


RALEIGH & SHARL FsTON BR CO.—Owns Lumberton, N. C., to 
South Marion, 8.C., 42. 1 1241, 1437. The Commission has 
placed a tentative af tT 1 of 35 ie] 500 on the owned and used properties 
of the company as of June 30 1918. The valuation will be contested. Owns 
stock of Marisa & Sopthere ©. 2 a7 —- a outstanding $574,500, 
all owned by Seaboar r Line Ry. p. 

Of the bonds (Baltimore Trust Oo., Balt.. Md., trustee), $350 000 
are lst mtge. prior lien 4s and $1,000, 000 consois, the first ten coupons on 
the latter to be paid in cash up to 4% as earned, the balance in 10-year 6% 
ng scrip, with interest payabie semi-annually and subject to 
r. Of the consols, $350 $350,000 are reserved to retire the prior liens 
aid $450,000 for future extensions and improvements. The d Alr 
L'ne guarantees all of the bonds. V 95, p. 892.; 83, p. 97. 

Year ending Dec. 31 1926, gross, $131,549; net, after taxes. $23,661' 
gross income "$31 886: interest, &c.. $63,012: bal.. def., $30,326 Pres., 
S. Davies Warfield, Baltimore; V.-Pres., Sec. & Treas., Robert L. Nutt, 


24 Broad St., New York.—(V. 125, p. 382.) 
RARITAN RIVER RR.—South Amboy to New Brunswick, N. J., 13 
miles; branches, 10 miles; total, 23 miles. 
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Nov., 1927.] RAILWAY STOCKS AND BONDS 115 
RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest 
(For abbreviations, &c., see notes on page 8) Road | Bonds| Value |Outstanding % Payable | and Maturtty Dettmn we Peon 
veading Compasy—Common stook._......_._..-.. = $50/$69,989,100/See text F IN Read 
first stook 4% non-cumulative___..... anal: ie 27,991,200 + ; g-k Dec Me a 3 ? as a 
Second preferred stock 4% non-cumulative-- ..-__- ae ers 41.970.650 4 —JS |Oct a 1987 i do 
Sewer Seatrafoal ceare ntge'g oo iGe-papaarar| =| Ht | “Pam Steel SMe LEE Sue Ne bemoan vavin 
« x r doh d 534, 
Wilm & Nor stk tr otfs ¢ red 106 (V 72, p 340) GP xr ---| 1900 1,000} 1.289.000 4 . QM Wher ; ie Girard Go. Phils 
Equip trust Ser H due $95,000 s-a______________ ---| 1920 1,000 665,000 6 M & 8/Sept'27-Sept’30 Pumede phia 
do SS eters ced Cyrene PeP coal 1,000 None. a ho ee To Nov Sept 
do do SerJ due $415.000sa___....__- PeP.c con SE 1,000} 4,575,000 5 J & J\July’27-July '32 Philadelphia 
do do Ser K due of | Setneng age ain ee ,000} 5,200,000 i M & 8/Sept'27-Sept'33 
pdawars aire Head pars money Mid. see| =-| 1808 | 1983) B38 89 Ik E Si eA, 88 e 
<< r , @ N . . 
Delaware River Term ext oa © gold_xc* ---| 1892 ,000 534,000 Be J & J July 1 194z ys same go —_ 
ey gold extended ded 1893 ..-kvoér is L868 ,000| 2,644,000 5g |A & O/}Oct 1 1932 Resting Termine) Phila 
Imp M gold ext (see V 65, p 870) ¢__PeP. kvo&r 1873 |--------| 9,178,000) 4¢ \|A & OJApr 11947 
mortgage Oe ext 1807 (V 05.0 378) --kvoar| 827] 1882 | “660 As] $:725-747| ge |M & Slab tiga? | $9 oo ao, 
eading Belt ist mtge..-.__- ey ont ant" kv] 7.78] 1900 7000] ~'750:0001 4° |mM-& siSent 1950 Reading Terminal, Phila 
ila & Frankford ist mtge_......... GuP.kvc*| 2.55) 1892 .000 98,000 4% giF & AlAug 1 1952 do 
huylkill & Lehigh list mtge_._........... 48} 1898 ,000 488,000 4 M & N/May 1 1948 = do 
ham pune » fT, Low! - ply mtge le e 33 74 O00 1 $88 000 Ss A 4 F = 1 1945 do do 
me ist mtge g.......... 1 . * , * 
Norristons & Mala L Conntist mass. GPtr| O.b4| 1908 000] "250:000| 46 |M & BiSept 1 1000 Ge Go 
The 1 “8. C. Commission has placed a final valuation of $1, 215.41 416 on mn | OD 1119; V. 101, p. 85, 929, 1465, 1807; V. 96, p. 1425; V. 97, p. 666; V. 99° 
the co: y's property, oeaed nk wel. as of June 30 1916, and - - 821. The U. 8. Supreme Court on A 28 1920 most of the 
Geb nee Sueed. ag ernment's charges of illegal combina inst the company and cer- 
DIVS. (%) ‘09. ‘11°15. °16. 17 10:20. 1922. 1923. 1924. 26 tain of its railroad and coal subsidiaries, and ered their dissolu . See 
(Oal 5 ?- 8% 9 5% ory 8% v. 110. p- iss6. The company on June 1 1920 sought a modification of the 
agin % tra: | 1917, Dec.. 12% & : 1918, Sept. 3. 15% ext Gute a mA ts - momen, ROWOVEE, was dismissed by the Court op 


wt oy 
Net Other Inc. R ls ,&c. 
6193 445 $12,500 wt 694 $75. 600 $3: 651 
599,804 176,454 13,793 80,301 69,000 40,947 
Pres., Holmes; V.-P., George T. Smith; Sec. & Treas., Chas H 
Sisson i 119, Pp. 2408.) 
READING & COLUMBIA RR.—Owns Columbia to 8 
hey m.; hes, 13.82 m.; operates Marietta Jct. to C 
: operated inden hts, Bee 8 to R 
total oO Comm: 
valua 


Stock, $9 eras aan prope 878 
e or Wi 
lst co and $1, 000 de 


150.000 new debentures of to 002, are owned by Reading Co., 
stock, deposited under - J general and refunding mortéage e. 
st consols. 1-4 wi2 ¥e ie eka . int., by the Reading Co. 
° ear 1926, gross, $843,919: net, vite 
ae ed y .. - WAL. $211,985; bal., def., $116,808 .— 


Gross. 
$621,176 


Springs: 
ies, 6.17 
, 5.70 m.; 


(Vv. * 122, p. 2188. 


READING LSOMPANY . .—(See Map ates a system of roads cen- 








-)—Oper: 

tering at nape. extending to Ha: eton and fn omy on the north 
and “Lb, to , Shi ppenebers =—<S Goreyebare. in Pennsylvania, 
and bomen + ange yy ae = the Bouth: also % —— City 
Cape May on tic Ocean and to Pt. Kes R Mian on NY . viz.° 
Lines Owned in Miles. n & North. Phe 86.7 
Philadelphia to Mt. Carbon, Pe! Reading Term. RR. 1.3 
&c., and nches__......- 28.62 | East Trenton RR______--.-.-- 3.1 
Shamokin Sun. & soeres. - 31.06 | Allentown Terminal RR.--.-- 3.6 
Schuylkill & Lehigh RR_____-_ 47. Mount Carmel RR_..---__-- 5.8 
Phila. Harrisb & Pitts. RR. 44.71) Phila. Wilm. & Baltimore RR. 10.0 
Lebanon Valley I  coeee O.e | PEE Enon ccecacccece 9.2 
Lebanon & Tremont branch_. 51.33 |Swedesford Bridge Co_-_-_---- 0.3 
Mahanoy & Shamokin branch. 83.84 — 
Schuyl 1 & Susq. branch... 53.55 Total leased (2d track280m.) 562.2 
West Reading branch____.._- = Trackage rights. .......<...- 42.8 


Other branch lines 














Total (2d track, 265 miles)_547. 4 Total Dec. 31 1926..-...1,152.7 
Leased Lines (See each Co o.)— |  Controlled— 
Colebrookdale RR_____._.-- 12.8 | Central RR. of New Jersey... 642.7 
East Penns — TEES” 2 dibiaine 35.8 | Reading & Columbia RR*_... 60.3 
Allentown RR*___..._.____- 4.2| North yy. Penn. RR*_____- 25.6 
Little Seiay iil! Nav. & RR*. 31.7 Phila. & Chester Valley RR*. 24.0 
ine Hill & Schuylkill Haven* 61.8) Atlantic City RR. & branches 161.3 
as. Carbon & Pt.Carbon RR* 2.6| Catasauqua & Fogelsville RR* 31.5 
Mill Creek & Mine H. RR... i5s. :9\G mies & & Harrisburg Ry* 41.6 
Schuylkill Vater Bev- & RR* 17.2| Perkiomen RR*___-........ 38.2 
East Mahanoy RR*____-____- OF ERIE .. o- conencadeanne 3.5 
. Germant’n & Nor. RR* 21.9) Phi “Newtown & N.Y. RR*® 22.2 
Chestnut Hill RR*____._____ 4.0 | Port Reading RR*__________ 19.7 
Oatawissa RR*_________...- 103.3 Pickering Valley ecicehindiodeade doqved 11.2 
North P Ivania RR*__.. 87.7| Stony Creek RR____...----- 10.2 
Delaware & Bound Brook RR* 31.6) Williams Valley RR____.__-- 11.1 
"|  =anephenregeed 13 0! (*See this company.) 


From the company’s docks at ite extensive terminal at Port Richmond 
it operates a line of steamers and barges in coastwise coal traffic and pro- 
vides berths, with elevators, grain-drier and accommodations for several 
trans-Atlantic eanantp lines, new ore-unloader and concrete dock capacity 

tons per hour 

Pursuant to the final decree of the U. District Court for the Eastern 
ae gr of Pennsylvania, entered June 38 1923 on the mandate of the 


AL. . Supreme Court in the suit by the Govt., Reading Co. merged and 
as of Jan. | uses the noe of the following railroad cos.: 

Philadelphia & Readin: Philadelphia & Frankford RR. 

Chester & Delaware aan RR i —— arrisburg & Pitte- 


schurikili® & Lehigh 

A srorthers RR. | Shamokin Sunbury & Le Tewtsbare RR 
New York Shor 

orristown & Main fics Pees. RR 


The I.-S. C. Commission has placed a tentative valuation of $72,179,977 
on the total owned and $200,927 ,187 on the total used property of the Phila- 
hia & Reading RR. ——- as of June 301917. In addition to the Phil- 
elphia & Reading ny Se 3 Proper this valuation includes 29 subsidiaries. 
Vettntina pretenses. 123, 1872. 
on KRGANIZATI we. —The Putiaaeipnia & Reading RR. (chartered Apri) 
& R. pa S an were “7 von ent Sept. 8 
an ed an in V. 61. p. 
eR ea ee oer 
% esta uipmen c., of theo a. ng o 
- e $20.000,000 stoe sees 4 $20 PTS: of the Phila. & Reading 


a 
v 


eh 


BE. 
BBS 


4 


ef 


iene 
a 
§ 
th 
Ve 


5 
i 


ai 
i" 


: 
: 
gE: 
g 


. er 
Commerce Law. The Government filed 


5 
ey 


Third “th ote Plan. 


The com y on Mey 10 1923 filed with the U. p Ristwies Court for the 
Eastern ct of Pengeyvania a aeeaitied’ plan for the 
out of the decision of the Lt. Le any Court, which provided as follows: 

1. No additional shall be authenticated except 
that, to refund under eis aoa ob ob tone {other than those men- 
tioned in clause (a) of 5 below], mal general morte Lg a hg = 

y be Ly “4 ye the new San pro- 


and stamped to show that ah chee represent 


yment by the Reading Iron Co. to the Reading Co. of a div. 
or ry of rs. of $6.000 000 in cash or marketable securities at market value, the 
Reading Co. will hey all ite right, title and interest in and to the stock of the 
Iron Co., o;, including ry resent right to vote and receive vie =. 
to the Coal Co. for ,000. e stock 
subject to the SS ee of the general mortgage but as ae vocurity 
obligation of the Coal Co. and not the obligation of an Reading Co 


3. The lability of the Co. on the 06.837 0 000 50 om, me ky bonds 
outstanding on Nov. 30 1922 be thereof and 
oi lability of the Coal Co. thereon one-third pid 


(Section 4 deals with si fund Sw ents, for details of which 

me. ont pee: in fullin V. 116, 256.) 

ee bonds mentioned in the 
ld 


by pro of 

guaranteed by the R 

Co., and (ce) certain other bonds which are not the ob 

Co.’ and are not upon any y + HFK 

decree will make provision so that the covenants of the coi 

Gen. Mtge. in respect of these enderiyine bonds shall bind ‘only tl the R 

Co. in te Goal Se of the bonds described 4 (b) and (c — and shall 
Co. in of the bonds d in (a) above; and, 
© Goal Go, will remain ultimately Hable on the 

(a) theve, and the . will remain ultima 

Hable on the bonds described in (6) and (c) above. 


6. (Section 6 deals with defaults, liens, &c., and is published in detail 
nV. 116, p. 479.) 


7. The Coal Co. will pa the Reading Co. 


wt —4~)- - * 


$10. 000,000 in cash 
all claims and abilities 


the books the Reading Oo. on an ameet 

Coal Co. =o 9 By will be exchanged. The 

Reading Oo e Ooal Oo. amounting to 
$2,500,000 will first be paid. 


8. Reading Oo. will, subject to the lien of the Gen. pete. (but as 
security for the obligation of the Coal Co. and not the obligation of the 
Reading Co.), sell, assign and transfer all its right, title and interest in 
and to the stock of the Coal Co. to a new corporation to be formed with 
wers, > coumideration of She paymans by the New Coal Oo 
Co. of the sum of $5,600. and its agreement to 


the New Coal Co. shall 
sale will be carried out by 
ane = Ses S ee ew Coal exchangeable 

only when accompanied by = nee that the holder is e0 6 an owner of 
any stock of the Reading Co 


after merger, will not be 


~y In order to pint Bi for any inj to the security which the moai- 
fication of the terms of the a. mtge. bonds and the general mortgage may 
cause, and to leave the Reading Co. properly Goeaee to meet its obligations 
to the public, the Court will direct the Rea Co. and the Coal Co. 
tender for acceptance by the bondholders the following proposals for the 
execution of new bonds and mortgage and the delivery of new bonds te 
holders of general mortgage bonds: 


(a) The Reading Co. shall execute a new mo 
for the creation of a series of bonds to be known as 
to the aggregate principal amount of $63,084,666 6 2-3. at 


a A. be limited 





only upon the surrender of gen mortgage bonds as hereinafter scoviaed. 
Said bonds of Series A will bear interest at the rate of 4} % per annum, wil 
mature Jan. at 105 and int, 


1 1997 and will be redeemable as a whole only'at 


on any int. At on 60 days’ notice. The new lcontain appro- 
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RAILROAD CO 4PANIES | naties | 


(For abbreviations, &c., see notes on page 8] 


Date 


Por | 
| Road Bonds Value 


Rate When 
% | Payable 


Dtvtdend 


Last Places Where Interest ane 
and Maturtty Dtotdends 


are Payable 





| 

sselacr & Saratoga—Stock 8% guar D & H (end) 

mortgage, terest guar D. & H_.-USMxxx) 190 

Fredericksburg & Potom—Com stock. ___| 
} ot ——— (same div as common stock) - -| 
qrock gues 7% except di. 300 guar 6% 
non-voting 6% (see text) 
Sennamaated m ace 

General mortgage 
ashington Sou 

Equipment trusts due $93. 700 —_ 

Richmond & Petersburg—Sece Atlant 


192i 


1890 


Coast Line RR 





| 


| 





1,000) 
19033 Various 
190: 


| 
.4% Del & Hudson Co, 
| do ao 
|Richmond, Va 
iR nd, V 
Richmond, Va 
‘Richmond Va 
iN YX, Phila or Richmonc 
‘Richmond 
Dep & Tr Co, Bah 


eo 
e & 
<—“< 
_— 


N Y 


ao 
Capp ogee 


ly 
i 


SSiS8e 
£33 


38 
anss 
Pett 
; 


n 
2 
eee eeee 
“>> 
BSS 
mm ES 
— 


3 


RUCOUZOOz. 
ia 


te 1935, Aad Tr Co, N Y 


oJ 


o 





priate provisions for the creation and issue of additional series of bonds 
equally secured thereby bearing interest at such rates and maturing on 
such dates and otherwise in such form and containing such provisions as 
may be determined by the directors at the time of issue. 


(b) The Coal Co. shall execute a new mor e which will provide « for 
an issue of bonds limited to the aggregate pi pal amount of $31, 
333 1-3, and to be issuable only upon t > euvendar of gen. mtge. ity as 
hereinafter provided. Said bonds will bear interest at the rate of 5% per 
annum, wil! mature Jan. 1 1973, and will be redeemable as a whole, but not 
) part’ A al for the sinking fund, at 105 and int. on any int. day on 60 
ys’ notice 


(c) The Reading Co. and the Coal Co. shall offer to the holders of gen. 
mtge. bonds the right to surrender their bonds and receive in exchange 
therefor an equal aserega ate principal amount of new bonds (with an adjust- 
ment of interest as of the date of the surrender of the gen. mtge. bonds for 
exchange) as foliows: 

Two-thirds of wy principal omens’ » 4 fA se ere SS. en. (or, ifand D a 
practicable, first) & ref. mtge. gold bo e Reading C 0. 
a beret thereof in 5% 50-year ae pang sinking Prot gold bonds of 


Fo) The exchanged bonds will be pledged under the new mortgages 
(For details, see V. 116, p. 2256.) 


Plan Approved by Court.—Judges Buffington, Davis and Thom mpsce & 
a final decree in the U. 8. District Court June 28 1923 at Phi «bony 
directing the dissolution of the Reading Co. and its subordinate concerns 
within six months. 
“sine adopted the third modified segregation plan submitted May 


STOCK .—Reading Co. has the right to convert the 2d stock int 
one-half first pref. ‘and one-half common stock. Bee ¥. 40. 10 P 


Pursuant to the fina] dissolution decree, the 


shares of the 
of Philadelphia & Reading Coal & Iron Corp. 
Stockholders of record Dec. 17 ipas have the t to subscribe for said 
certificates of interest at the rate of a certificate of interest in one share of 
stock ~ oe & ~ 7 Coal & Iron C . for each two shares of 
stock of R Co. pref. or com. held. This t of subscription must 
be exercised before Jan. 1 1927, and certificates of interest may be exchanged 
for stock of the coal corporation by filing the necessary affidavit prior to 
July 1 i, The ee of su ption is $4 for each share of stock of 
elphia & ng Coal & Iron Corp. represented by the certificates 
of interest ior for, or $2 for each share of Reading stock. Oompare 
118, p. 203; V. 123, p. 2389, omg gn ee ogg 


DIVIDENDS — 02. '03. "04 
erred 4 4 


First re 3 4 % 
Second preferred 0 4% 4 4 4yrly. 4 yrly. 4 yrly. 
Common 0 O 0 3% 4yrily. 6yrly. 8 yrly. 


anne common in 1927: Feb. - 2% and 2% extra; May 12, 2%; 
ug 


BONDS.—The final decree of the U. 8. District Court for the Eastern 
of Pennsylvania, entered June 28 1938. pursuant to the mandate of 
Se yf 8. ee Court, in the suit of the U.S. of America 
severed the joint ability of Reading Co. and Philadelphia 
Reading peo one & iron Co. upon the Gen. Muge. bonds and the lien of the 
m the o! companies an: 
epet 7 Go, is sapent thereof be two-thirds thereof and the 
abil ~f fPhiladelp by Reading Goal & Iron Co. one-third thereof. “ 
further by said final decree, Reading Co. and Philadelphia & 
Reading Ocale & Iron Co. offered to the holders of Gen . Mtge. bonds the 
it to surrender their Gen. Mtge. bonds and receive in exchange: (a) 
nadoet amount of Gen. & Ref. Mtge. 445% Gold bonds, es 
Co., issued Bion and deed 


the 
capita] stock (no par value) 


- 05. '06-'09. °10-'12. °13-'27. 


poem the mortgage seci e new Gen. 

‘One-third in principal amount of said Gen. M 

= that bees d are Under the mortgage of securing Iphia et —~— At | 
der the mor securin e new nding bonds o' 

Philedehbie & Rending aot n V. 118, D. 203, 2305" 


Eaprccomens mortgage 6% bonds A yon due Oct. 1 189/ were extendet 
at 4% for 50 years from April 1 1897, Fhe a ~4 in U.S. gold, and are now an 
“J tee and are guaranteed, prin int., by the Reading Co. V. 64 
V. 65, p.516. The consol. 5s of 1882 for $5,766,500 werealso extended 
He 4% ‘till March 1 1937, the Reading Co. and the Coal & Iron Co. becoming 
responsible. See V. 65, p. 870, for contract. V.65, p. 152, 870. 


Terminal morigage bonds, see V 64, p. 85, and V. 60, p. 732 


The josie Central coll. trust bonds ($23,000,000 amy issue) are secured 
by deposit of $14,504,000 Cent. RR. of N. J. (cost_ $23,200,000) of the 
B00 othe outstanding, $1,495,000 Perkiomen RR. Co. stk. and $440,- 
yoo P +s a k, the remainder of the $45,000,000 auth. being 
uire the aoc stock of the Central Co. Th 
on on any 443 day at 105 & int. 


Bee abstract, V. 72, p. 487; V. 
inV. 107, bet DP. oor. 


trust Series F, dated Jan. 1 1916, covers equi Kt 2. Bi 
Series G = ir ei mentioned. inv. 106, p. 1786 
V. 108, p. 684, 2324. Series J, V. 115, p. 183. 





BRPORT —For 1926, mm vol 124, p. S0)8, sowed: 


1924. 1923. 
$40, So4. 725 eth 914,501 $36. 056,193 $0. 842,557 
a ole ~ SCE «: aoe. 361 4) ert 94 40,860,078 45,480,722 
Passenger 9,7 881,422 10° 187,574 10,635,379 
Excess baggage "17,196 19,061 19,1 
td and chair car_-_-- 
ai 


ope service ¢ 
All other transportation_ 937 ,848 
Incidental 1,041,487 783.736 
501 486 ,379 sages. aneni06 43 
$12,055,882 $11,289,009 $10,778,239 
20,381,953 21.798.358 23,940.443 
862.643 0.9 952 ,082 
33,152,857 84,030,945 38, Ay 934 
165,846 : 5,908 
235, 2,236,259 2,261,209 $45. 903 
Transport. for invest--_- 175,767 deb221,927 deb51,560 aba: 603 


Net rev. from ry. oper.$25,781, aes $22,862,863 $21,781,702 $29,048,522 
Railway tax accruals... 5,531,2 4,349,772 4,284,017 4,952,591 
Uncollectible ry. revs. -_ 5740 5,611 6,010 26,239 


Total oper. income- _-$20,244,378 $18,507,479 $17,491,674 $24,069,691 


Non ating Income— 
Hire of freight cars—net $1,415,769 $1,537,333 $1,169,012 $2,254,341 
256,083 219,057 aS oH 


Other equip. rente—net_ 317,713 
53,732 87 ,997 
$26,655,425 


Joint facility rente—net_ 55,002 
Net oper. ingemne. $22,032,863 $20,354,629 $18,967,741 
$578,222 $526,350 $256,812 
56 ‘ 162,449 


1,325,349 


$99, 700 135 

Ry. Oper. Exrpenses— 
Maint. of way & struct_$13, ore 846 
Maint. of equipment... 21,642,240 


1,031, 676 





Miscellaneous operat’ns~ 
General expenses 











Other lon-Oper. Inc.— 
Miscell. rent income_ - -- 
Misc. non-op.phys. Drop. 
epee. oper. prop.pro’ 
Dividend income 5,955,118 
Inc. from fund. securs__ 477 ,432 

555,328 

Inc. fr. skg. . 30,654 

Release of premiums on 
funded debt 

Miscellaneous income. - - 


Separ. oper. prop.—prof. 
Gross income $26,869,551 
Deduct. from Gross Inc 
Rent for leased roads___ $2,829,032 
Misce 1,445 
169,720 
.972,058 
37,235 





$25,574,952 $23,636,516 
$2,829,443 $2,831,655 
168.568 115.201 y 


159,469 
5,085,742 .213,930 5,059,157 
41,999 28,232 265,978 


$34,113,248 
$2,832,262 


Int. on unfunded debt __ 
Amortization of disct. on 

funded deb’ 27,007 
Misce]l. income charges. 381,248 
$25,386,171 


27 ,007 
260.604 296,332 
$17,159,618 $15,121,316 


27 ,007 
301,931 
$18, 531,122 





Net income 
sas, dapled toes © 
» a e 8 
ay renstve funds-_-_-_ $46, i 
Additions & betterments 4,670,000 4, 


Inc. bal. trans. to P&L$13,814,329 
First pref. divs. (4%)--- 1,120,000 
Second pref. divs. (4%)- 1,680,000 
Common divs. (6%)---. 5,600,000 


$5,414,329 
Shs. com. outst. (par $50) 1,400,000 
Earns. $11.2 $10.25 $8.80 $16.13 
*I ,000 special dividend received from the Reading Iron 
Co. in connection with the Segregation of the coal and iron properties. 
lipo ge “Rallway Earnings Section’ (issued monthly) 
ALANOS SHEET, as of Dec. 31 A036. in V. 1m. p. 2110. 
OFFIC ERS .—Chairman, Edward T. ater 


75] $47,031 


3,577,343 3,217,332 


$13,023,083 $11. 496,941 $22,119,924 
1,120,000 1.120:000 1,120,000 
1,680,000 1,680,000 1,680,000 
5,600,000 5,600,000 5,600,000 


$4,623,084 $3,096,942 $13,719,924 
1,406,000 1,400,000 1,400,000 


8,914 








Balance, surplus 


, Agnew : Dies: 
affic, Chas H. Reine: as 
——y og Jay V. Hare Treas., 


Joseph E. Widener, A 
illiam A. La 
Terminal, Philadelphia. 
—(V. 125, p. 1189.) 


RENSSELAER & SARATOOA RR.—(See Map Delaware & Hudson.)— 
Road Owned— Leased— Miles. 


Troy to Lake Station, Whitehall “73 Albany to Weteiend Junction...12 
Fort Edward to Lake George_.._15|Schenectady to Sara toga 20 
Eagle ae to no Butaad. Vv 63 | Vermont e to Castleton, Vt__. 7 
1 1871 to The Delaware & Hudson. 


LEAS in pero Ma 
which a. 5 $800 00 000 o on wy and interest on bonds, 
a ee pens Pald le less income tax, 1184. Guaranty on stock, 
oO, Dp. 17 Ay ,000,000 7% bonds (Ra May 1 1921 were refund ded 
vy ait ¢ amount of 6% bonds due May 1 1941. V. 112, p. 1867.—(V. 

Pp 

et GIAOND FREDERICKSBURG & POTOMAC RR. CO.—Owns 
from Richmond, Va., to South End Potomac River Bridge, 109.15 miles, 
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RAILROAD COMPANIES Miles | Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on page 8] Road Bonds | Value | Outstanding % Payable | and Maturity | Dividends Are Payable 
| | | 
?ich-Wash Co—Coll trust gold gv« * < 105 - Nxot a -.~"|03-"12 $1,000 &0| $10,000,000 4e¢ J & DJune 1 1948 New York Trust Co, N Y 
Rio Grande Southern—First M 175} 1890 | ,00C; 4,509,000 4g & JJuly 1 1940 Jan 1922 int unpaid 
R oberralsSaguenay Ry Deny & Rio Grande W ver. | | , | 
oberval- uena _— 
aeclidated mortgage sinking fund_......----.- or} sea 1,330,000 g |J & JiJuly11955  |Credit Gendu Can. Mont 
Rochester & Case guce Val—Stook rental RT & Pasifg 18) -- | 100) 555.200/Se0 text\J & hae text Erie RR Co. New York 
n na—s acific) 
Rock Is-Frisco Ter Ry — First M $3,390,000-_-.--- -_ 1927 | 1,000; 3,390,000; 4% ¢ iJ & J July 1 1957 N YC & St Louis 
i & Stone St soos, rented guaranteed) ___...-- 13% ---- | 100) 345,360 See text\J & J Jan 11927 2%|By cheok. 
‘Tet ref M $5,000,000 Sold rea re en Gy ..| 1912 | 1.000! 5g |M & N|Nov 1 1942 New York 
Riyford I Felts & AVr- eeenonpeces ooel seen 100) 300,000 2 M & NWNov 1 1926 1%|Portland, Me 
L first mtge gold sink fund .zc* ---| 1897 | 6500 &c| 400,000, 56g \A & O/Oct 1 1937 Old Colony Tr Co, Boston 
= 3 == eaenwre ZC) ——e 1,000 276,000 6 M & NNoviil UnionSD&Tr,Portl’'d,Me 
Rutland—Stock cum 7% a | RIE 5 | eesl sane 100| 8,961,300\See text/......_. Jan 20 17 1%/|466 Lexington Ave, N Y 
Ogd & On Lot of $5,400,000 cold sasumed.Cexes| 127° 1808 | {000| acg0ucoon) $e "7 & Suet tos do do 
Wat-Oan ate: M gold sosuma $1350.00 OB.xe*, 2, 1890 | 10001 fdss'o00| 48 (J & July 11949 |Old Colony Trust Oo, Bos 
OE Nf pel Mabel io RE aha a OA 
q rus 0 BIS .e FOND oc cnc cecnccvosd ee : .000 | . 
do. do due $16,400 yearly___.--..._-- G ---| 1920 1,000, 131,200) 6 J & JTo Jan 15 1935 do do 
do do due $55,000 yearly____--.-- G.ze* ---| 1924 1,000 660,000) 5¢ iJ & D'To June 1 1939 do do 
Rutland Toluca & Nor—ist M g gu red --_----.- NC.xc* 27° 191U | 10041000) 225,000) 4g |\A & O Oct 1 1930 See text 
Rutland & Whitehall RR—Stock (no bonds) -- -- - OBS joe | 100 255,700 See text Q—F 15 Augi15 '27 1}4/United Nat Bank. Troy 
: Clair Madison & St Louis Belt—See Missouri & nm noils Bridge | & Belt RR 
Ss’ sone & Quebec Ry—lIst M deb stk guar see text -| Avl a £560,543 ’ J & D 1962 Bank of Montreal, Lord 
Prov Govt 444 % bde $10,000 per mile__........_-. RTE, BOee | cbeccone | FE . «eacec. | oe S  cuanbatedln:. Sladbvallddbbecnddatnes 
a [re to Pn, << ncnedeemensbeneseauae el meee nebeeben LL Nastaledetssesonds lspusedeaakebes loebonsabsudnneendas o 
PERT 0G Ore BON a we cccncncnngecnssonnasies anal meen loeansnee 1,416,000 ....-.-. snhacdunlseoubsuseschiah oenesedenapabeeesnene - 








double-tracked; James River branch, 3.56 m.; other mileage, 4.91 m.; total 
117 62 miles. The div. obligations cane no voting power. The R.F.& P 
RR. guar. stock is secured by mtge. 

The Richmond-Washington Oo. (see belo) in 1901 took over $947,200 
of the se 316,900 common stock. V.74,p.1°9. Connection RR. franchise 
ott, 107, AY f 2188. The Washington ¢ u-hern Ry. was merged in Feb 
Dp. 168. 872, 1416 

The MY a O. Commission has placed atén.siive valuation of $11,384,700 
on the company’s property and $7,105 460 on the property of former 
Mr - - ae Southern o., as of June 50 1916. Compare also V. 119. 


Bie” on voting stock and/1905-16. 1917. 1918-22. 1923-24. 1925-26. 
dividend sieriens...- 5 Ze \9 yearly 14 9 yearly 7 yearly 12 yearly 
Paid in 1927; June 30, Zo 

*Also in Jan. 1907 25% in dividend obligations, andin Feb.. 1916 sy ® » 
game on both stocks and dividend obligations. V. 102, p. a V.83.p. 152 
In Feb. 1923 paid 100% in dividend obligations. V.116, p. 296. 

On non-voting com. stk. paid 6% in 1922, 1923, 1924, 2925, and 1926, 
June 30 1927, 3%. 

STOCK.—-The 6% non-voting common stock was issued in exchange for 
a like amount of common stock of Washington Southern Ry. 


The stockholders on Feb. 5 1923 increased the authorized capital stock 
from $9,500,000 to $15,000,000.. V. 116, p. 722. 

BON DS.—Of the gen. 3 %s of 1903 due April 1943 $4. 000,000 author- 
ized). $3,500,000 were issuable for doubie-tracking an = rovements (of 
which $2,680,00U, outstanding) are owned . poe Ay FP ington Co and 
pledged under its mtge. (V. 81, p. 1178), the >; m pn: OUO being re- 
served to retire the consol 4 “e at mngeurnty 2388. 2391 

Guarantees, jointly with Atlantic Coast ine itt RR. $3. 380 000 Ist mes: 
6% gold bonds due Jan. 1 1952 of Richmund Terminal Ry. 114 948, 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1472. 

REPORT .—For 1926, in )F 124, p. 2424, showed: 

Calendar Years— 926. 1925. 1924. 1923. 
Railway oper. revenues_$12, 801 738 $12. 891. TA $11,836, ane $12, Ae 813 
Railway oper. expenses-— Sere" 356 8,155 ve 895,344 7.936.776 














Railway tax accruals-__-_ 8,762 "787, 962 "667.206 674,717 
Uncollectible ry. revs-_- 379 180 1,26 227 
Equip. & joint facility rts 623,285 670,308 644,670 654,758 
Net ry. oper. income. $2,662,956 $3,277,685 $2,627,874 $2,811,335 
Non-operating income_- 262,849 201,846 160,429 172,646 
Gross income_____-.- $2,925,805 $3,479,530 $2,788,303 $2, ose oe 
Int. on funded debt. __- 361,967 367 ,589 373,211 378,832 
Other deductions---_-_-_- 90,501 212,119 9,272 308, id 
Net income.._.....-. $2,473,338 $2,899,821 $2,405,819 $2,297,035 
Income applied to sink. 
& other reservefunds- -____-_- . __ = 300,000 
Cash dividends_-_-__--_-- 1,505,341 1,505,341 963,601 x968 ,604 
Balance, surplus-_____ $967,997 $1,194,480 $1,142,218 $1,028,431 


x In May 19 ry a 100% stock div. was aiso paid, amounting to $5, 417,400. 
For latest earnings see ‘‘Railway Earnings Section"’ (issued monthly). 


Pres., Eppa Hunton Jr.; V.-P. & Sec., Norman Call; Treas., D. K. Kel- 
logg. Office, Broad Street Station, Richmond, Va.—(V. 124, p. 2424.) 


gy RiGHRON DW ASHINGTON COMPANY.—Controls a “union” line, 

hington, D. C.. to Richmond, Va , 117 miles, in the joint interest of the 

pad mn roads viz.: the Pennsylvania RR., Baltimore & Ohio wy Atiab- 

tic Coast Line Go., Southern HF Seaboard A. L. Ry. and Ches. . Ry ’ 
once of “_— owns 1-6 of the $2.6 


1903 to 1 incl.. : G 
1916, 5%; 017 to 1922, 6% yearly; 1923, 7%; 1924-25, 8%; 1926, 10%. 
Incorporated on Sept. 5 19U1 and a ulred $947,20U of the votving capital 
stock of the Richmon he age my Potomac RR. and the entire stock 
ef Washington Southern Ry B e to Quantico miles. 
The collateral trust 4s of 103% ($11,000, auth. issue) are guaranteed, 
ointly and sovuety prin. and es. b the six — named above. Of the 
(Ser. A to &) ha sold 77. p. 629. 695: V. 78, 
p. 584, 1 363" Vv. on 932. ‘hag coltanerel consists MF $2,680,000 Richmond 
Potomac gen. 3 $947,200 common, $2,604,800 non- ys 
dividend obligations, $4,00 “000 Washington Southern Ist 4s, 4, 000, 
Rich. Fred. Pot. non-voting stock. form of guaranty, V 099,00 p- 
2391; V. 81, p. 1178.—(V. 84, p. 932). 


RIO GRANDE SOUTHERN RR. CO. (THE)—Ridgeway. Colo., to 
Durango. 162 m., and branches, 13 m. Tentative valuation of $3,172,800 
on the owned and used property of the company as of June 30 1919. V. 


125, p. 778. Stock, $4,509,000, of which $3, 4% 737 owned by Western 
Pacific Holding Co. Mortage, owe V. 54, 163, and application to 
N. Y. Stock Exchange in V. . 446; V. 61> Dp. 1014. Of the bonds, 
$2,277,000 were Suar, by the old . & R. G., which owned $1,779,000 of 
the issue. V. 70, p. 791. poet: AH, V.70, p. 1295. The interest due 
Jan. 1 1922 was ay aid. . 113, p. 2819; V. 114, p. 80. Protective com- 
mittee, V. 114, ° 199: V 117, p. 1235. (No provision was made for 


roy) ITA in es Denver & Rio’ Grande Western reorganization plan. 
See V 7, D- 

For 1925, 6a $777. 327 pet, def., $8,316; other income, $1,510; de- 
ductions, $183,645: bal., def., 53°. 451 Pres., T. H. Marshall; Sec. & 
Treas., R. F. Watkins. —(V. "125, . 778 


ROBERVAL-SAGUENAY RR. ded line, Port Alfred to Ha-H» 
Bay Jct., 19.2 miles. Branches, 37 miles. In ‘Oct. 1925 it was reported 
that the ‘Aieaskonen Co. of America had acquired control of theroad. Stock 
common, , and . 6% non-cum., $800,000; par $100. The 


000 bonds issued June 1 boi 9 were replaced by a single bond for $1,330,- 





$70.6 .400 consol. ref. A " $723,600 Ha-Ha Bay Ry. Ist 5s, and the 
7%), payable to the General Trust of Canada, Montreal, on July 1 


1955. For Iv, ended Dec. 31 1926: Gross, $582, 716; pet, $106,744; other 
income, $26.576: deductions, $12), i bal., $13,024. Pres., Arthur V. 
yr _bittebureh, Pa.; Vice-Pres., . Fickes, Pitectargh. Pa.—(V. 121. 
D 


ROCHESTER & GENESEE VALLEY RR.—Avon # Rochester, N. Y., 
18 m. Leased 1871 in perpet. to Erie Ry. Rental, $4.0 O12, paid by Erie 
RR. direct to stockholders, $33,312, organiz’n, $700. V. 108, p. 580. 


ROCK ISLAND-FRISCO TERMINAL avagip§ -acey part of St. Louls 
serminals of the Rock Island and St. Louis-San Francisco systems, includ- 
ing at sg? station and yards in St. uls, Mo., the Ohicago R. I. & 

Pac., St. Louis-San Fran. and Chic. & E. Ill. contributing proportionate 
amounts equal to yrnmas gapeneee. taxes and fixed charges. Inco 
cated ay 9 1906; V The I.-S. C. Commission has placed a 
final valuation of $2, 140° '250 on the owned and used properties of the com- 
pany, as of June 301915. Auth. stock. $5.000,000. outstanding, $500.000, 
$300,000 being owned Dec 31 Pe by Ch. R. I. & Pacific Ry. and $200,0 000 
by St. Louis-San Fran. Ry. Co. The Ist mtge. 4%s are unconditionally 
guar, =e & interest by the Rock Island and the St. Louis-San Fran- 
cisco Jarl Ni 3348. Pres., J, M. Kurn; V.-P. & Gen. Mgr., G. W. 
Rourke; bes 4 o 7 Sal Salle St. Station, Chicago. Office, Chicago, 

pon Pp.- 


ROME & A me gt 
miles. Organized in 1 a 
Hudson Canal (now Dp 4 H. 


(wes road from Rome to Clinton, N. Y., 13 
Leased in perpetuity 1 1891 to Delaware & 
Co. and sub-leased to N. Y. Ont. & Western. 


Rentals, $22,375 yearly at taxes, except ae ht, V. 118, p. 907. 
Divs. at 64% DP. a. BA J J. }P aid to Jan. 1910, but a ey reduced 
thereafter on account o Federal {n ncome tax; 3% paid 1910; 1911 & 


1912, 64 TF By i 1008 So oe 1917, 64%; Jan; 19) 8 to Jan. 1919, 


3% s-a.; July 1 %%:; Jan. 1920, 2 5° 33 920, 3%; Jan. 1921, 
24%: July Poot. tee Jan. 1922 to July 1 . 24% s.-a.: Jan. 1925, 3%. 
July 1925 to Jan. 1927, 2%% semi-ann.—(V. 118, p. 907. 


ROSCOE SNYDER & PACIFIC RY.—Owns Roscoe, Tex., to Flu- 
vanna, 50 miles. Stock, $200.000. ividends for year 1914-15, 25% 

1915-16. 15%:;1917,15%; 1920, 331-3 % in stock; 1921-22, none; 1923- 24-25-36 
6%. 1st’ ref. g 58 ($5,000,000), limited to $20,000 per mile, $158,000 were 
reserved to retire 157,511 prior liens due July 1917 held by Texas & Pacific 
Ry. Of these $57,511 were paid off at maturity and the remaining $100,000 
extended for 2, 3 and 4 Bons respectively, due one-third each year (paid 
in full in June 1921). onds are subject to call on any interest day in 
blocks of $1,000,000. - 95, D. 1685.—(V. 124, p. 369.) 


REPORT.—For 5008. 


Calendar Other Int., 

Years Gross. Net. Income. Rentals: &c. Divs. Balance. 
fPivdace ss $289,788 $95,945 $9309 $49,085 $12,000 $56,259 
|. ae 291,578 90,874 2,232 38,000 12,000 53,107 
(V. 124, p. 369.) B® bee ee fis Ny mw tow? 


RUTLAND R RR. C CO.— (See Maps N.Y. C. RR. J—413 miles, viz.: 
AR. Lines Owned— Mties. », &C. Miles 
Ballow’ b Dh Vt., to Ogdens- | Lines to ‘Tioonderoga, he 17 
ON in ee i a re ae 
Rutland Vt., to Chatham. N Y.114 
Valuation.—The {.-S. C. Commission has placed a final valuation of 
$31 eee ,000 on the owned and used properties of the company, as of June 
Uwns entire $100,000 stock and $100,000 4% bonds of Rutland & Noyan 
RR., entire $200, 000 stock of Rutland Transit Co., entire $100,000 stock 
Ogdensburg Term. Co., entire $500,000 stock of Addison, 7 Co. and 
entire $50,000 stock of Rutland Transportation Gore. V. 75, p. 1029, 
V. 73, p. 437, V. 72, p. 88, . In May 1915 the a. O. Conaheins 
ordered the compan to sell the Rutland Transit A a by Dec. 1 1915, alx of 
the ‘Transit Co. ships were sold in Aug. 1915. V. 101, p. 695, V. 100, 


1753, V. 104, 
” In a AM. rt issued Nov. 14 1922, the Commission placed a 
.255 on the total owned es $22,205,821 on the total 





valuation of $21,88 
property of the road, as of June 30 191 


— 


STOCK .—lIn Dec. 1926 all but pA yan 800 om, — had been exchanged 
or pref.—10 of common for 1 of preferred. 72, p. 439. On Dec. 31 
1926 the Rutland RR. owned $98,100 and the VN. Y. Gentral RR. and the 


. RR. Co. each owned $2,352,050 of the company's pref. 


. BS 

Divs. “{ hes} 99. > 2 "02. '03. '04-’05. Oe 8. haa “toe a} 18. a ta 
On pf- ss 0 Il%y 

Paid ‘in 1997: Jan. 20° 1%. 

Accumulated dividends ou preferred sialic about 300% Jan. 1927. 


Equipment trusts issued to Director-General for rolling stock allocated 
tothiscompany See article on page 3. 


REPORT.—For 1926 in V. 13. p. 3059, bowed: 


2 1923. 
Railway oper. revenues. $6,759, +4 $6, HO. 041 $6,509, 063 $6,695, res 
Net railway oper. income 873.084 re4 799 
Gross income___.-...-.. 9 360'S 878, oot 919, Tai 
Surplus after charges--- '475.962 371 13 407 309 463.909 


For latest earnings see ‘‘ Railway Earnings Section”’ Mowe monthly). 


OFFICERS.—Pres.. P. E. Cooeey; Sec.. Edw. Stephenson; Gen, 
Treas., H. G. Snelling: Compt., ©. Wishart. Diries” Rutland, Vt. 
Gen. Treas. office, 46 Lexington ) AH, N. Y.— V. i25, p. 28045 


RUTLAND Bie’ & NORTHERN RR.—Rutland to McNabb, Iil., 
27 miles. e I.-8S. C. Commission oa Feb. 12 1927 issued a certificate 
outhetens ‘= Chie. & Alton RR. & W W. Wheelock, and Wm. G. 
Bierd, its receivers, to abandon operations. under lease. Was leased to 
Chicago & Alton RR., which owns | on the $97,000 stock for 999 years ae 
Oct. 1 1910 and guarantees the ds, prin. andint. V. 93, p. 408. De- 
fault having occurred in the pa om of the int. due Oct. 1 1922 on the 
bonds. Clifford Bucknam (of Pynchon & Co.), Nathan 8S. Jones (Pres. 
Manufacturers Trust Co.) and Arthur 8. Dewing (Professor ef Harvard 
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RAILWAY STOCKS AND BONDS 


Miles | Date | 








~———— 








RAILROAD CO APANIES 


{For abbreviations, &c., see notes on page 8] Road | Bonds | 


Par 
Value 


Places Where Interesi ane 
Dividends are Payable 





p— lst M quar 
ran si Ry—Commob stock 
pe non-cumulative $5.500,000_..- 
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enis Rerchects, Br term eb t fob at 110° Shee 


Pane 


is-San Francisco 
stk non-cum 
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stk $250.000,000 
000.000 serA6% red par - -- 


~~ 835833 
S338 


emphis System bonds— 
Remnants Old Bonds, &c, still exchangeable under plan 
St Louis © Sen Freee, 


Acme 
nses Oity Pace Soot an Mem - f= 
SU enete & ,o-_-- Seas, 
Ft Worth & Rio Gr lek Bf gold old &e int red. Ce.xc* 


@On Dec 31 1926 an additional $1,732,125 Prior Iien **A!’’4 
managers for retirement of trust certificates for K © a. 
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To Jan 15 1935 
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To Feb 15 1941 


Bankers Trust Uo 


July 1 1996 
O|Oct American Tr Oo 


N Y 
1 1939 a 
4¢ | & dJiJuly 1 1928 Central Union Tr N * 


A 6% ad justment|bonds were heljd by reorganizatior 
and und eriving b onde 

















$14,375 
y pref «tk 





University) consented to act as a protective committee, and J. B. Wardwell, 
20 Broad 8t., N. Y. City, Sec. Depositary, Manufacturers Trust Co. 
klyn, Y. The committee in May 1923 announced that the Oct: 
1922 coupon on the bonds had been paid. The Chicago & Alton RR. 
having failed to pay the rental due on the Rutland Toluca & Northern 
RR., and the Rutland having defaulted in peyment of int. due April 1 
1923 to Oct. 1 1924, incl., on ite lst mtge. bonds, the committee, which 
has over 95 of the bonds on de it, have instructed their counsel, 
Wollman & Woliman and Robert G. Starr, to begin proceedings to foreclose 
the Pmortenpe ® and terminate the lease. 

Bierd; Sec. & Treas., James Williams. Office, 340 W 
Harrison 8t., Ohicago. —(V. 124, p. 1217.) 


RUTLAND & Pa TEtALL RR.—N. Y. State Line to Castleton, Vt. 
Leased 1870 in perpetuity to Rensselaer &Saratoga RR. (rental 
Sis, 492—6% on Bf less U. 8. income tax); operated by Del. & Hudson. 


ST. JOHN & QUEBEC RY.—Operated by the Canadian National Rail- 
ways. Centerville to Fredericton, 88 miles Fredericton to Gagetown, 
%- -5 miles; Gagetown to Westfield, 38 miles, and running rights from 

etic to St. John, 14 miles, over the ae. — pA. tracks. 

The ist M. debenture stock, unconditiona . & int. 
the ie ¢ New Brunswick. Uailable. for 19 1% Ri oning ip 
1 at 105. p. 1450; V. 35. Pp. 1747. 
titie of the raltway vested in the Prov. of N. B., the Prov 
of N. B. issued Provincial 44% '%, bonds to complete the a bet ween 
Centreville and Westfield, 157 miles. A. g. | ym Pres., soutien. 
N. “sath . t Bayley, Sec., Fredericton, N. B.—(V. 98,P. inne . 112. 
DP. 


ST. JOHNSBURY AND LAKE CHAMPLAIN RR. Go. (THE).—Owns 
Lunen » Vt., Gwanten, eee 118 miles (22 miles from Lunenburg to 
8t. Johns ury, Vt., leased to the Canadian Pacific Ry.) The road is 
pow an noperated A local management, the Boston & Maine RR. 

wn from rey ee in L- management as of Jan. 1 1925. 


Phew lst mtge. 5% at are pal and interest, by the Low 
ton & Maine ine RR» V p, S007, Bto 2 oct, co $3. 452,449; prof, $1.1 


400: par, Valuation Wy 
ry. oper. Mm, $93,66 BG: aber yt my $24 520; 26, ¢ a Rang aL. 514 
bal., def. $66,728.—(V. 125, p. 2669.) 


ST. TOSEPH & & GRAND ISLAND RY.—Owns St. Joseph, Mo.., 
Grand Island, 251 miles; Stoute to Highland, Kan., 7 miles rhe 
I.-8. C. athe has placed a tentative valuation of $7. ,646,764 ‘on the 
property of the company as of June 30 1919. 

HISTORY.—A reorganization Feb. 23 1897 (per 
Pecitic the *. Jos. s Grand ye toy sold 


min V. 62, p. 784 

foreclosure. nt 

-369,190 first and 

V. 92, p. Dp. , 1244. OnJ yO 1838 
pref. 


Gackion ef of the lower court. which” held il the control by the Union 
Pacific RR. Oo. The a ppeal of the plain from this decision to the 
U.8 8. Supreme Court was s voluntarily dismissed June 121916. In June 1916 
the erred stock eopeet with the committee erred to in previous 
eeporte was all sold to Union Pacific RR.Co. V. 102, p. 1812. 


DIVIDENDS “— £1898 1899 1900 1901 1902 None 
On first p 3 5 5 —~ 

| BONDS.—Bonds for 31,000,000 ie. a sold em. mtge. of 1897 ony 

pew mileage at not exceeding $6,000 per mile. See listings in V. 64, p 138. 


"REPORT —For 1926: 
Cal. Years— 


Vv. 


Int., Rentals. 
re45, bor. $187. 322 
Treas., E. G. 


Bal. 
$346, ry" 
mith.—(V. 


Jose ich By OUTHERN, ge ome amd $250,000 6% 
° im. ani 
oTad. wl Ill. & A RR. (now New York Central RR.) for 5¢ 


y; Sec., Thos. Pri 


ST. JOSEPH 
Ind, ¢0 St. Ose sours wy & 


sore —— Feb, 23 1900, the Michigan Central assuming er =, Feb.1& 


905; 5% per annum on pref. and 2 
since Sept. 1901; in March & Sept. 1928 cald 1%, oe 
1907 & March & Sept. 1909, Sept. 1911, 


In 1905 & 
3, Sept. 1915, Mar. 1918 
and Mar. 1920 paid 4% ext 

Farlee, RD Poroc a re tt. anena No bonds. Oficers: Jacob 8. 


ba 5 ; 8. C. Masters, Sec. & Treas.—(V. 109, 


T. LAWRENCE. & k ADI ONDAC Y.—(See Maps N.Y. C. Lines 
wns from PRO OAS - # Jct... 43.67 talles Leases from 

Canadian Nate 7% "Vallee to Beauharnois, Hees 
to Montreal, Que. 


trackage rights over Can. Pac. from Adirondack 
8.80 m.; other sae, 5.46; total, 70.63miles. New Fi Central RR owne 
road for 21 years from Jan. 1 1916 


v toa 1433;% 3:4, 138, und longed the cond 450. 77 
D. 3B: Ae 1 

gt arernow included ith those of is tenons P: 101 77 — 

T. pOUIS & MANNIPAL RR. ri to Gtimore, Mo., 85. iles; 

Rolls ‘Junct. to Perry, 17.80'm. The railway was cold under forcclonce 

- 28 1917 ond fen reorganized per pion in V. 105, p. 717, all the old bonds 

and no new bonds issued. 1 new company took possession 

The ame in Sept. withdrew its petition made to 

mission WN ay 1919 for perniecn to — Le 


&s is) 
on ceiumank 
pt fof 


(par $100); all th e pref. 
ed to June 1 1918 (V. ios. Pp. 717) 
e Commission on Sept. 23 1925 authorized the company to 
issue not AS. $650,000 Ist mtge. 6% bonds dated Jan. 2 1925, due 
Jan. 2 1955, $250, to be delivered to John Ringling to be used in satis- 
faction of advances of a like amount and $400,000 to be sold at par and the 
proceeds used for capital purposes. 





The I.-S. Commission has placed a final valuation of $1,906,770 on 
ah owned and used properties of the company as of June 30 1918.— 
Dp 


ST. LOUIS IRON MOUNTAIN & SOUTHERN 
See Missouri Pacific RR. Co. and V. 119, p. 


ST !tOUIS KFENNFTT & SOLTHFASTERN RP —Owns Kennett 
Mo., to Piggott, Ark., 20 miles. Stock, $300,000; par,$100. In Aug. 1927 
control was <r by the St. Louis-San Francisco. Operated as part of 
that system 125, p. 1049. 


ST. LOUIS MERCHANTS. BRIDGE TERMINAL RY.—ORGANI- 
gatt ON.—Doub yy ae vod from near Union Station, via Main 
. &c., to Ferry St., caves omer xe Bridge, 4.01 m.- it owns and 
pot. the oy aS Anay Ill. & St. 1.91 m.; total, 5.92 miles. Tenta- 
tive valuation of $3,549,273 on ii. ‘properties of the company as of June 30 
1919. The property of ‘the Merchants Bridge Co. (1.99 m.) was conveyed 
by geod, Aug. 24 1920 to the company subject to mortgage for $2,000,000. 
The 1.-8. C. Commission on Sept. 19 1925 autue:ized the uisition 
by the Lh, vinyanges Railroad Ameetet nm of St. Louis of control of the com- 


pany by lease. 121 
Stock auth., $3,500 500,000; issued, $2,939.50; par. $100; of this the Ter- 
minal Railroad Association owns a majority. Nov. 1893 Term. RR. 
Assn. of St. Louis guaranteed by endorsement the prin and int. of its 
Merch. Bdge. 6s. 


$3,500,000 Ist mtge. bonds and the interest on $2.000. 
Net. Other Income Charges. Balance. 


"si, 096,925 $1,025,563 $1,372,240 sur.$750,248 


7 $926,332 $1,296,225 sur.$378.570 
$1, ALT 296 $962. 546 $1,424,229 sur. 612 


1,043. 694, 
enses, &c., ton 1926 are included in tt the income 
ilroad Association of St. Louis—see that com- 


RY.—(Bonds.)— 


*Operating revenue, 
account of the Terminal 
pany.—(V. 25, p. 645.) 


ST. LOUIS & O’FALLON RY.—East St Louis, Ill., to Mine N 
8.94 miles. Incorporated in Illinois June 1 1896. Stock $410.000. a 
issued. Final valuation of $810,000 on the owned pope of the company 
as of June 30 1919. For 1. gross, $486,783; net oper. inc., ,630; 
ether income, $28,751; int., $18,806; divs., $41, 0: sur., $119,579. 
Pres., William Cotter, St. tone Mo.; Philip Marsh.—V. 125, 
p. 2259. 


ST. LOUIS-SAN FRANCISCO RAILWAY CO.—The company on 
Dec. 31 1926 operated directly or through subsidiaries a total of 5,596.18 m. 
of road of which 5.512.54 calles are owned and 83.64 miles o erated under 
trackage rights. The mileage of the company extends from St. Louis into 
the States of Missouri, Kansas, kansas, Oklahoma, Texas, Alabama, 
Mississippi aud Tennessee. Through the Kansas City Ft. scott & Memphis 

ch it controls by stock ownership, the St. Louis-San Francisco Ry.. 
1 route from Kansas City to Memphis and Birming- 


; V. 107, p. 2377. 

he stoc ‘Sept. 4 ' fo25 approved the purchase, at a price not 
encoding $1,750,000, of the — esock, of £ Jonesboro Lake City & East- 
, and the lease of the T sos The acgu uisition was approved by 

the 1.-8. 0. Comm ee oe dente 925. od the. 
The I.-8. ©. Commission in Nov. 1925 2 proved the pure urchase by the 
company of the Muscle Shoals Birmingham & Pensacola Ry. V. 121, p.2518. 
It was announced in Jan. 1926 that the company -_' pure a sun- 
stantial a of stock of the Chicago Rock Island & Pacific Ry. Co. 
laced a tentative valuation of 


Vide? Commission -. Jan. 7 1925 
8t. Louis-San Francisco Ry. 


477. 
$138, @ 1-850. 0 th aes Property. 
on oe owned 
f June -— 1 ,063 on the total owned and used 
however, — not include the Texas lines. 


system 1918, 
Paipacion | 20, D. 450 


Treas., 


The Gazees 
aluation figures pro a 


ORGANIZATION .— 

ceeded on How, 1 1016. ek 102. D, 806, 1061. 
ties of St. foreclosed 
and also ine eet 


STOCK.—The com 
. Pref. Stock, 


; & pA. and suc- 


iy 
Branctaco BK. 102, p. 2167, Se Te “1342. 

*s share capital embraces: 

.000,000 Auth.; Now 


by the board, provided for the two fiscal years next 
the full interest shall have been paia on the Income Mortgage 
onds. Ss SS aaa at such 
emiums, an at time of issue 
a Stode, $250,000. ave As ~~ $50,447 .026 Now Issued. 
@ pref. ain common the reorganization managers on 
nan BT 926 pad $524,900 y pret. = $168,900 com. Of the common 
$5,000,000 was sold in July 1926. V. 123, p. 204. 


BONDS.—Compare V. 104, Pe 452, 1703; V. 107, p. 2477. 
Prior Mi Series A Bonds; C 6% Bonds; D 54% Bonds. 
imited to $250,000 "Got ine ah in ate series bearing such inter- 
est rates not to ae 6%, maturing at erent dates and redeemable at 
tuch times, and premiums as may be determined. Lacluding Dec.31 1926. 
Series A 4% bonds in hends of $91,576,375 
} A —. remnants of 1,732,125 


Held in 


Series C 6% bonds sold in Dec. 1918 (see V. 107, p. 2477; V. 108. 
BOE ts. Sassen 10,598,000 
ledged to secure the 6% “coll. - gold notes dated Sept. 1 1924.. 4,000,008 


in 2H hy held by public 3'308°7 










































































Nov., 1927.] RAILWAY STOCKS AND BONDS 119 
RAILROAD COMPANIES Miles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
abbreviations, +» 866 notes On page 8) Road | Bonds| Value | Outstanding % and Maturtty Dtvtdends are Payable 
st Jepis ern—Common mock $110, 00,00U nil waka 8 RR er ee oe —e siteiithinds tate 
—s % non-cumulative $20,000,000. - Mar: kore 100} 19,893,650) 5 Q—J pt 30 '27 1\4|Office, 601 5th Ave, N 
Pint certs 16 500 | mile) gold.Ce.xo*| 1,231) 18¥1 1,000) 39 000.000) 4¢ M & NINov 1 1989 ty NY 
M 4% inc $10,000 non-cum 3 -Ba.xc*| 1,231; 1891 500 &c -042.500 4 J & J|Nov il 1989 Bankers Trust Co, N ¥ 
First ensstineess tge $25,000,000 .-Eg.xo*&r| 1,350] 1 1,000} 20,761 “450 4¢ 72 & DjJunel 1932 Equitable Tr Co, N Y¥ 
First Term and U $100,000, a. dxo* ar* --.| 1912 1, 8,063. 6¢ J & dJiJan 11952 New York, London, &¢ 
Stopheacaiie Nor & Tex Ist M ge gu red 105_x0* 106) 1910 1 2,423 000 5e © & JdJuly 1 1940 New York and St 
Hs A — ist M $5,000,000 gu_--- Sai: Gani i See text 5 BR eA 1943 sot » a 
H due $90,000 s-a___.....-- Ba.c*| ---.| 1923 1,000; 1,980,000 546A & O Ape ‘ Bankers Trust Co, N Y 
do Ser { due ¥ I hi oe Pettis en enalitil c* ---| 1924 1,000; 1,380,000 54% eM & 8/Mar’'39 Nat Bk of Commerce,NY 
do Ser J due 51.000 OO --------------- ---| 1925 1,000} 1,275,000| 5¢ \|M & S|Mar’40 New York 
Gray's Pt Term ist M &igoild.....SSt.sc&r| 21) 1897 1,000} _ 500,000 « | & D|Deo 11947 N Y, Eq Tr & St Louw 
lst Ref &Ext $4,000.00 4 text gu pHi&a-ze xo* -.-| 1906 1,000! See text fe F & AjAug il 1986 Py . 
Gen Ar&E list M $3,000,000 g red 105 text SSxc 43) 1910 1,000; 1,085.00U 5¢ J & dJidsuly 1 1940 Guar Tr Co, N Y& Stl 
PR peg B ks lst M $500,000 ¢ baa .--| 1905 1,000 450,000 56a \F & AlAug 1 1955 St Louis, Mo 
ou roy 
Equip trust cert SeriesA due semi-ann--_-_...___-_ ---| 1923 $1,000 140,000) 6 A & O/Oct 1930 Liberty Cent Tr Co, St L 
| | 
| 
| 
The balance, bearing such rates of paserest not exceeding 6% and having ST. LOUIS SOUTHWESTERN RY. CO.—System embraces: 
such maturities =e ~ 4 yp yg vy’ & he directors, are under the mort St. Louis 3 W. Ry. (970miles) .— Parswonts's ee I eee 63.2 
9°484.000 for the refunding or acquisition of Bt. Louis & siete tno Dette So Texarkaneél 1.9 ©. By. (tensed)... 37.8 3 
eee Ry. Co. gen. mtge. 5% an ‘ma 1. fin A ay - Sole at Ls Ry. of Tones (O07 mallee) 
522.000 for the refunding of equipment obligations heretofore retired. 0 and New Madrid Branches 63 7 Mats eee keuere, ta Comanche 873.9 
41,591,500 for oe oon ¢ AD Ay CS, or Grays Point Term. Ry. (eased) 13 3) Sherman & Hillsboro Branches 92.5 
25,773,600 for new equipment at the cumulative rate of $4,000,000 bi | Gans, Div. trackage, @o.-. O94) Luflin | ranch 5-752 as---- 383 
py but only for two-thirds of cost thereof. Stuttgart& Little Rook Branches 78.8 NE 
13,717,200 for improvements and betterments and edaivions =. thas luff Ark. River (leased). 25.7| Total operated Dec. 31 1926 . 1 748 


jennially, 


—— + is a first lien on 
fen of $9,362,000 under 
lying taortaage bonds, for the i, rabee bi AQ. or acquisition of which 

bonds are reserved, and to the equipment notes and certificates, 
jen upon ¥_J, other property of the company, whether now owned or 


t bonds 
qa! inter- 
by, (ann Oct. 1 
108, Dp. 
$40,533,443 


14,375 


i and the 
been paid to and 
oT008: V. 108, p. 1166; V 


© 33 1-8% of cost of ea ¢ and tm 
Bia a at os ‘or equip. 


nente 
$2,000,000 
$20,000,000 


6% collateral gold notes of 1924 are secured b 


PT to28. 


$000 000 Ar? lien mtge. gold bonds, Series C, 6%. due July 
, a truste issued to Director-General for rolling allocated 
to this com 4. a sag article on page 3 and V. }14. P 411; V.119, p 695. 


DIVIDE DS .—An initial quarterly dividend of P46 % on the aveterved 

mee os wee pee 30" 1 1924; same amount paid (or declared payable) guar. 
ov. 

An initial dividend of 14% % on the common stock was paid Jan. 15 1925: 

same amount paid 7 1 1925 and July 1 1925; Oct. 1 1925 to Jan. 3 1928 

% gon. Also paid 25 cents extra April 1 1927, July 1, Oct. 1 1927 


PORT.—For 1926, v 1038" p. 3229, ihowea: 


192 1923. 
Total oper. revenue. ---$94,406,054 $94,715,375 $90,509, 430 $89, 533, 152 








Net operating revenue... 28, 483, 144 28,786,428 26,417,127 23,698,532 
Maan harges— 

Pe BP MS ES 8 4,842,388 $5,093,124 $4,631,330 $4,289,337 
Uncoll. railway revenue-_ 31,757 
Hire of ; caren Ose 403,182 1,371,199 712,907 479 $08 
Joint facility rents—net 243,560 
perating income - - . $23,238,575 $33.39. 105 $21,072,890 $18, ass. 881 
ome > ieee ekbi asia 403 ,974 516,209 611,063 1,827 
Gross income__-_------ $23,642,550 $22,838,314 $21, ei. ooo $18,653,881 

Deduct—Rentals------ ] 236,307 
Misc. income charges- -- 167, one 161.977 
Miscellaneous taxes - - -- 603 ,690 574,158 "002 3,429 
Sink. & other res. funds-_ 5,160 271,927 
ey a ee oe) emery ,601 





Bal. for bond int., &c- $23,038,860 $22,264,156 $21,012,374 $18,339,467 


Interest on— 
Fixed charges -_------ $10,950,957 $10,559,076 $10,439, 740 $10,039,232 
Cum. adjust. bonds-_-. o4 Hr 207 432,207 432,112 2,427 656 
Income bonds- ---~--- 110,320 2, 110. 320 ,110,320 2,109,720 
Preferred dividends-- 2419 918 420, tas aaa «= § sncuse 
Common es -aeee Spams: Bae ~'skedss 8 =—- cddewe 





Balance inoue. on . $3, 693 483 $4,252,480 $5,925,574 $3.762,859 
for latest earn see * ‘Railway Earnings Section’’ (issued monthly) 
BALANCE e SHEET as of Dec. 31 1926 in V. 124, p. 1210. 


OFFICERS.—Chairman, E. N. Brown; Pres., J. M. Kurn; V.-P., Sec. 
“Treas. F. i. Hamilton: V.-P., J. R. Koontz, J. E. Hutchison, B. T 


and C. Miche 

‘Binkorors —E. N ‘Brown, Frederick H. Ecker, Welter 8. Franklin, 
Vv. R. Thai = en Wublends ‘Robert Sf. Fas ra err? O vinee: 

_VvV.R er, ender ompson, New York, 

a fh - rere ), St. Louis: B. . Yoakum, Yow os David 

4 Pittsburgh: Grant R. McCullough. Tulsa, Okla; Wright, 
City: R. E. Lee Wilson, Wilson, Ark. General - ly Frison Bidg., 

St. Louis, Mo. New York office, 120 Broadway. —(V. 125, p. 2523.) 


* 


Abel 10) 


is 


ent of bonds. 
aster eepeurg ct" wry to somend, and Rice 
Sct. % Hazen; total, 45 miles. 2. 045: V. 91, p. 397; 93, p. 104, 
228; V. 94, p. 417, 632. Tentative valuation v: 113, p. 534, Vist 40. 

On Nov. 22 1922 the I.-S. CO. Commission qushorized the company to 
acauire control of the Saltey Terminal Ry. by lease V 115, p. 2581. 

The Chicago acific Ry. Co. in 1924 acquired a minority 
interest in the stock of the fd, hile the ownership of this interest 
was still under consideration by the I.-S. C. Commission, the Roms Island 

4 of its holdings to the Kansas City Southern Ry. Co. 121, p. 

1 In July 1926 the Missouri-Kansas-Texas RR. Go. a lied for per- 
mission to acquire control of the company. But see decision of I.-S. C. 
Commission in V. 124, p 


ORGAN .—Reorg. of St. Louis Ark. & Texas, foreclosed in Oct. 1890. 
09. "22. °'23.to'26 


PREF. tvs. %) 2 18. be Ky rraY i a 2% 5by’'rl 
Divs by ee ee ORY Bae 
24%: ‘april 2 1923 to Sept. 30 1927 paid 1%% quar. 
BON D8S.—First Oonsois; auth. issue, $25,000,000: unissued bonds were 
to balance of a. my e. incomes outstanding, $900 of 
consols for $1,000 of incomes. See V y 7 tiie %5. p. 7900 77. D 
2160; V. $4. D. 1249: V. 87. p. 814: V. a3. D. 


The First Terminal and U ‘ng 58 of 1912 ($100,000,000 auth. issue) 
cover a)! the property seoured by existing mortgages and will also have a 
frst lien on all extensions, branches, equipment, &c., constructed or ac- 
sulred with the proceeds of the bonds f the bonds, $16,084,000 have 
been issued, including $8,021,000 held by or for company on Dec. 31 
1926. Of the remaining bonds, $38,500,000 are reserved to retire prior 
lien bonds of the company and controlled companies maturing during the 
life of the mortgage, and $45,416,000 for additions, snpeovessests, equi 
ae &c., wes stringent rovisions oa V 94. p. 1450. 0, 560 4 

95, e 887; | - B- 4 - 100. 1673; V. 102. p. AB. Equip. 
waa 1211 Sories H, V. 116, p. 1650. Equip. 
trusts of 1924, ¥. 118, Dp. '553, 1136. Secured gold not participation certi- 
ficates, V. 119, p. 326. 

a ay oa —Gray's Point Term guar. of ist 5s, V 
-ouls So. W. owns all stock and leases road tili Aug. 1958 

— the Gray’ s Point Term.Ry. Ist Ref. & Ext. 50-yr. 


. 69, o & Se oa 
old Ses De cece 


after 5 yrs. at 105 ($4,000,000 auth. irsue), $500, are reserved tr 
retire ihe first * to acqu ire $600,000 So. Til. & Mo. Briige bonds 
$843 ,000 issued a: ledged under St. L. & 8 . First Term. and Unif 
m Vv 93.p ond eee SO AS. bana, 601, 


we Shreveport y e & Terminal Co., which is controlled by 8t. L. 
Ry. a and { 000 bonds ($450,000 Pa. being guaranteed 
oo tne . 81, p. 1097, i101; V. 82, p. 753; V. 83, p. 815. 
aim wy & Eastern ist 5e issuable at $25,000 per oF are guar. p. & |. 
lst 5a and P: Roumensters 


ville No. & So. Texas st 

bao. de aie desue: $511,000 issued, held by St. Louis 8. W. Dec. 3) 

19 23 1025, 1824. Pine Biers Arkansas Rive Ry. 

nase’) Ist be. $126, 000 ‘issued; held by St. L. 8. W. (pledged) Dec. 31 1925. 

REPORT.—For 1926, showed: 

Calendar Years— 26. 1925. 1924. 1923. 

Freight revenues $21,993,347 $22,093.552 $21,783,501 $24,596,071 
2.486.944 2,918,929 3,390, 




















PN, Sed oe dchinnte ts ; 407 Y : ‘ 917 
Mail, express, &c_._-__- f 565 1,074,188 11et eee 1,085,618 
Incidental, &c.___..--- 495,505 477 578 478.514 
Total oper. revenue__ $25,692,826 $26.142.262 $26, ony marl $29,551,120 
Maint. of way & struc__ $4, 847 $4.626.890 $4,232,984 $4,251,897 
Maintenance of equip... 4,660,630 5.504.331 5,878,093 6.798.326 
Traffic expenses... .._ 1,029,313 913.528 848,087 784,522 
Transportation —......- 7,491,604 7,536,034 7.770.502 8,984,543 
Genesee, GBs socnccccce 1,307 ,063 1,345.07 1,298 .248 1.170.924 
Total oper. expenses__$19, 353, rT $19.925.859 $20.029,.914 $21.990,212 
Net earnings... -.._..-_- ,339,369 $6,206.403 $6.298.377 $7,560,908 
Tet SROPEEEE. «oo caccce 1/289. 631 1,171,512 1.288.034 1,630,624 
Uncollectibles__.....-- 5,812 §.532 960 5,855 
Operating: ncome___. $5,043,926 $5,02y.559 $5. we 404 $5,924,429 
Hire of freight cars___-_- 142,024 162,264 184.519 249,766 
Joint facility rents... -- 359,608 299,838 252,762 254,777 
Interest income____..-- 89,526 147,573 197,170 217.397 
Miscell. other income. -_- 179.628 158,887 153.350 149 129 
Gross income__.__._- $5,814,712 $5,797,921 $5.798,304 $6,795.498 
Deductions— 
Joint facility rents... .-. sees. 347 668 388 one. 396 775,001 
Miscellaneous rents -_ --— 5,919 43,789 2,046 61,578 
Interest on funded debt_ 2, 633. 515 2,667,974 2, 649, 714 2,522,425 
Other interest... 11,573 10,194 3,873 6,110 
Miscellaneous-_ ~..-....-- 26,818 28,284 29° 113 29,292 
Net income. ----..-- $2,405,540 $2,379,292 $2,365,162 $3.401.092 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 




















120 RAILWAY STOCKS AND BONDS [Vor. 125. 
[ f | 
RAILROAD COUPANIES | Miles | Date Par mount Rate When | Last Dictdend | oases Where Interest ané 
(For abbreviations, &c., see notes on page 8) _ Road ecm Value Outstanding) % | Payable) and Maturtly | Dtvtdends are Payabis, 
| ees Po 
1 Bride & Term Ry—Iist M $500,000. xxFCz) ---| 1909 $1,000 $400.000 6s J & J Jan 11929 First Tr & Sav Bk, Ohie 
paul : Eastern Grane | meg Chic North West! can | 
tt paul € aneas city Mi gold, int as rental-..s| ---| 1880 | 1,000 250.000 64M & NMay11930 (Central Union Trust, WY 
Consol mtge ay} ($100,000 are 4s), int as rental -- ---| 1894 1,000 250,000\4¢ &5¢M & N May 1 1944 Northwest'n Tr Co, St P 
Irs abe tee oogatamenc ton se "Tal 1a (MIO OOM FE eS ake 1 las banuee rue Oo BY 
—) tM 1 z « } * y . 
pi Sia bers West Ry—1 oot $600 call 104CC ---| 1916 | i00&c 258 000 66 i <« ST Sept 1941 Cont&Oom Tras B. Onis 
nd mortgage $200.000 pth paewaeee encl etes |odevene 35,443 7 Ga 1.6 cecceomsecelconssneeeatneeatanee ni 
Thea mortgage, $150, 000 authorized - alla techinstee lial cnak: BD lemwde saa] 4 1) 7 | | = Seite 5 ei et eer 
, foe 82 $21, 00 000; Ve apy eT end). Cesc* &1'839.72| 1808 | 1,000 17,544,000 4@ J & JJan 11943  §(Gentral Union Trust. NY 
om yo A... Uvalde & Guif—ist M $13.500,000_a, 316) 1913 | 1,000, 4.413.000 5¢ \F & A Feb ! 1943 '8t Louis, Mc 
San Dieso & Arizona Ry.—M 2 $12,000,000) 1917 |--...-- Seetext | 6 lseqneoecs MT Set. lesacaponnsescesenence- 
Guar. equip. rest, one. cor ell , we Lob ates! Ms &e 600 .000 6% \J & Ji5 June 15 1936 San Francisco 
2 ee & Tn lst M Gold red text_...c* 61| 1912 | 1,000, 1,000,000 6a M & 8 Mar 1 1952 ‘Secur Tr & Sav Bk, Los A 
n Luis Southern R y— First mtge oi ,000,000 gold. x 32) 1909 | 1,000 327 .OOU 56¢ J & J\Dec 1 193 Internat Tr Co, Denver 
od Pedro Los Ang & Salt | Lake RR—See Los Ang eles & |Salt Liake RR ia ] 
Santa Maria Vai R RR—1 200 000 g red 105 - ee 18| 1911 | 1,000) 127,000 6s M & 8 Sept 1 1931 Sec Tr & Sav Bk. Los Ap 
Santa Fe Prescott & Seeuie Atchison Topeke &| Santa! Fe 
Saratoga & Schenectady—Stock, $450,000 guar 7% --| mee 100 450,000 7 \J & J\July 1 1927 3%\Troy, N Y 
ult Ste (arte fsté e— Ist at gold sf xe iff 1 | 1,000 364.000 S¢ J & JJuly 1 1937 Bank of Montreal, N Y 
vannah &A an n Ry lst Mg_ ~Pxe* t 1} 1910 | 1,000 865,000 5¢ M & N May 1 1935 May 1921 cou = Gotante 
lst & Consol ve $5. .000 conv > on 105____c* 1917 600 &c| 2,500, 6a J3& J 15 May11935 Bank of Amer N Y 
Pt W Ter Corp g bonds $2,000, not gu..x.Eq.c*| ...| 1920 500 &c| 1,000,000 8g A & OOct 1 1950 ob db caddes cabucind boone 
éavannah Florida & Western—See Atlantic Coast Lip) eRR 











OFFICERS.—Chairman, Winslow 8S. Pierce, N. Y.; 
grove, St. Louis; V.-P., Dave H. Morris 
N. B. Burr; Sec., Paul J. Longua, N. Treas., Ohz ariton Messick, 8t 
Louis: Gen. Aud., J. HW. Pahlmann, St ) FE ay 

DIRECTORS.—Winslow 8S. Pierce (Chairman), Frank M. Gould. Charles 
Hayden, L. F. Loree, Paul Rosenthal, E. Roland Harriman, Frank Bailey, 
New York; Daniel Upthegrove, C. F. G. Meyer and F. W. Green, St. Louis. 


Pres., Daniel Upthe- 
“ee, Ww. Green, Frank M. Gould and 


Office, Buder Bldg., St. Louis. N. Y. office, 501 Fifth Ave.—V. 125, 
p. 382. 

ST. LOUIS TROY & EASTERN RR.—East St. Louis, Ill., to Troy, Il., 
with branch 1 mile to Donkville, Lil.; total, 18.9 miles: leases St. Louis & 
Ill. Belt, Edwardsville, Ill., to near Formosa, Ill., 7 m.; total 25.9 miles. 
Sidings, &c. (owned, 16.11 m.; leased, 2.92 m.),19.03m. Strictly a freight 


road. Stock, $850,000. The I.-S. C. Commission has placed a tentative 
valuation of $1,283,838 on the property of the company, as of June 30 
1918. The Illinois Commerce Commission in March 1925 authorized the 


Illinois Power & Light Corp. to acquire all of the outstanding stock of 


the com aay; Div. record: 124% in 1963 and 1904; 25% each year 1905 
to 1909 Piel 2%% in 1910 and 10% in 1912. None thereafter until 1918, 
when . div. ye A to $403,649 was paid, none in 1919; 124% yearly 


1920 to 1924, inclusive; 1925. 4.16%; 1926, 6.83%. Equip. trusts. Ser. A. 
V.117, p. 1557. For year 1926, gross, $738,373; net, $63,824; other In- 
come, $56,446; fixed charges $62, 233, bal.. sur., $58,048. Pres., L. E 

Fischer, Chicago, Ill.—(V. 125, p. 3.) 
ST. PAUL BRIDGE & RK Bey Y.—Owns 2.31 miles of right-of- 
way from St. Paul terminals to stock yards at South St. Paul. w'th recetv- 
g yard and other tracks; total, 8. ~’ miles. Total owned and operated 


unix lease, 38.38 miles. V. 04, 9523 
Bonds (authorized, $500,000). See table above and V. 104, p. 953. 


REPORT.—For 1926: 


Calendar Years— Gross. Net. Int.,Rents,&c. Balance. 
Ee $620,551 $154,011 $36,600 $117,411 
0 79,050 232,611 35,312 197,299 

Pres., L. F. Swift; V.-P. & Gen. Megr., T. E. Good; V.-Pres., A. R. Fag 
and F. W. Ellis; Sec., A. A. McKechnie; Treas., . A. Barber. Office, 


South St. Paul, Minn.—(V. 121, p. 2522.) 


ST. PAUL UNION DEPOT CO. (THE/ —Owns Union Passenger Station 
with 13 31 miles of track and {s building a new station, the first unit of 
which a laced in opwrenee in re 1920. V. 110, p. 2293; V. 109,p. 
1987: 10", p. 1838 195, 2543: V. 104, p. 560, 2119: V. 100. p. 641 

The ‘. -8. C. Commission has placed a final valuation of $5,884,000 
on the owned and used property of the company as of June 30 1918 

Great Northern, Northern Pacific, Chicago St. Paul Minn. & Omaha, 
Chicago Milw. & St. Paul, Chicago Great Western, Chicago Burl. & 
Quincy, Minn. St. Paul & Sault Ste. Marie, Minn. & St. Louis, and the 
Chicago Rock Island & Pacific own the entire capital stock equally. 

The first & ref. mtge. 5% bonds Series *‘A’’ are guaranteed, principal and 
interest, by the nine railroads using the d ay are redeemable as an 
entirety at 110 and int. on any int. date from Jan. 1 1942 to July 1 1966 
both incl., and at 105 and int. on any int. date thereafter. %1 py. p. 254 

Stock authorized, $1,000,000; outstanding, $932, 400; 0: par. an tals 
cover int. on bonds, &c., and 4% on stock rip ‘ ee 1881 
alas 8 6%, divs. were paid. Pres., C. O seake, Sec., S harles Jensch. 
—- dD. 


SALT LAKE CITY UNION DEPOT & ork: oon union depot and 
facilities at Salt Lake City, opened Aug. 910. The I.-S. Com- 
mission has placed a tentative valuation of a1, 030. 017 on the owned and 
used properties of the company as of June 30 1919. Stock, $200,000, 

say owned by Denver|& Rio Grande Western and Western Pacific, which 

tly guar. beads, Sw and la Bonds are subject to call at 105. See 
ene above.—(V. 91, p. 523; V. 107, p. 1102.) 


SALT LAKE GARFIELD & WESTERN RY.—Salt Lake to Saltair 
Beach, Garfield, Utah, &c., 16.73 miles. V. 65, p. 824. In Aug. pee? elec- 
trification of ia; was completed: only electric wer now . The Ist M. 

ted to $600,000 issued, $300,000 paid off , 53.6 000 call. at 104 and int. 

on any int. date in reverse of numerical order. bonds are — 

for 8070 of cost of extensions, &c., when net earus. @1 are Ogiee the int. charge, 

g the additional bonds. The Sait Air Beach an amusement 

resort, was ng in 1938; 1S; property te is pl on both {he ie ons 
secon 


mo 864: 
stock, $750, O25. Sross, $106, rae. net deb. 54656. yA — 
. def., $42,978.—(V. 105, p. 608; V 


5 Year 
$19,945; deductions, $58,268; bal 
106, p. 2011; V. 111, p. 1950.) 
SAN ANTONIO & ARANSAS PASS RY.—Owns from Kerrville to 
enedy Corpus Christi, Texas, 88.97 ee 
to Waco, 170.95 ies with branches, 271,01 miles; total, 839.7 


Houston, 308.79 miles; 
ae 

The I.-S. C. Commission on Mar. 25 1925 approved and authorized (1) 
the acquisition by the Southern Pacific Co. of control of the San Antonio & 
Aransas Pass Ry. by purchase of capital , iz rated under lease by 
Texas & New Orleans RR. Co. effective Mar. 927 in rr order 

. Commission, dated Dec. 28 1926. v. 1790. D 78. 

The [.-S. C. Commission has placed a tentative saieabiats of $17. 396 ,228 
on the total owned and te 402, 723 on the total used properties of the 
company 28 0 as = # June 30 1919 

Mortgage is for $21,600,000 (trustee, Central Union Trust 
Co.), and the Sou. Pac. Co., by endorsement on each bond, guarantees 


unconditionally , oon punctual Payment of the el to 1 and interest.’ 
Bonds for $2,7 reserved for extension, limi miles at $27,000 
per mil i otakened of mtge., V. 56, p 

In 1903-04 (under < of the Texas Raliroad ,_—_—- canceled 


$1,356, O00 of the outeeeniins $18,900,000 bonds, reduced the stock to 





ve J and separated the management from the Southern Pacific. 
p. 00, 148. 401, 452, 2840: V.7 78, D. 2600: V. 82. p 453. 
earnings. see ‘“‘Railway Earnings Section” (issued monthly). 
peak fee iw McIntyre, N. Y.; Treas., 0. M. ie — Texas; 
Sec., 'G. R. Cot . Houston, Texas.—(V 


SAN ANTONIO & MEXICAN RY.—(V. 119, p. 1028.) 


SAN ANTONIO UVALDE & GULF RR. CO.—Owns San Antonio, Tex., 
to Crystal City, 147.71 miles; Uvalde Jct. to Carrizo Springs, 53 m.; 
Pleasanton Jct. to Corpus Christi, 114.87 m.; total 315.58 miles. The 
I.-8. C. Commission has placed a tentative valuation of $4,204,300 on the 
owned and used pro ore e of the company as of June 30 1919. 

All the stock an ds of the company were purchased by the New 
Orleans Texas & Mexico Ry. Co. on Dec. 1 1925. 

For 1926, gross, $1,885,406; net oper. income, $439,118; total income, 
$223,604; interest, $220,650; net income, $6,990: 4 

for latest earnings, see “Rail ilway Earnings Section”’ (issued monthly). 
—(V. 125, p. 2385.) 

SAN DIEGO & ARIZONA RY.—Owns and operates a standard gauge 
steam railroad connecting San Diego with El Centro, Calif. Main and 
branch line trackage owned aggregates 139.23 miles. In addition, company 
leases or operates under wy ~ rights 19.68 miles of line. Lines in lower 
Oalifornia a ageregating 4 44.4 miles are controlled through stock ownership 
of Tijuana Teca 

Tentative valuation of $10, 130,000 . the owned and used property of the 
company as of June 30 1921. V. 125, p. 778. 

The ee 4 of the stock is divided equally between Southern Pacific 
Co. and J. D. & A. B. Spreckels Securities Co. The Southern Pacific Co. 
owns $7.815.000 of the total outstanding bonded —_ of $10,104,000. 

In Dec. 1917 obtained authority to purchase phys cal properties of the 
San Diego & Southeastern Ry. In March 1919 isued ‘1. f ite own 
bonds to make payment therefor. The San Diego & 8. E. Ry. ogee some 
73 miles of + I and about San Diego, Calif. Sos. Dp. 2366; V. 106, p. 
(241. 2758; 108, p. 80. 

In Oct. 1918 the Calif. RR. Comm. authorized execution of a mtge. 
securing $12,000,000 6% bonds, due July 1 1957, and also the issue of 
$7,289,088 of the bonds. In June 1920 the California RR. Commission 
authorized the lemance. of $1, 


OO. Rpnda to ieee v. advanced b 
Southern Pacific R 109, p. Diver; v 5; V. 107, p. 1670" 
In aa 1921 .' $000 1006 a. oF Re trust certificates. 
V.113 534. Stock auth., $8,000,000; issued, $7,826,000. 
REPORT. —For 1926: 

Cal Other Int., Bal., 
Yrs.— Net. Inc. Rentals, &c. Def. 
> == $1, oon “O11 $106,381 $99,279 $1,064,493 $858 ,833 
Seis anee 1,361,149 234,953 103 ,687 1,068,978 730.338 

Pres., A. T. Mercier; V.-P., R. C. Gillis; Sec., L. J. Masson; Treas., 
W. G. Daniels; Gen. Mer., A. T. Mercier. Office, Spreckles Bldg., San 


Diego.—(V. 125, p. 1049.) 


SAN JOAQUIN & EASTERN RR. —ElI Prado, Oal., on the Southern 
Pacif 7 he on Big Oreek, Oal., .9 miles; sidings. 5.8 miles. 
Fae l. “3” . Commission has placed a final valuation of $1,148,000 on the 
proper 7 the company as of June 30 1916. Stock, $1, 000, 000, all owned 
h. Cal. Edison Co., par $100. Bonds are redeemable as a whole at 
by and int. on 60 days’ notice or by lot for a sinking fund of 1% of out- 
standing bonds from Mar. 1 1917 to Mar. 1 1951. 
REPORT.—For 1926: 


Cal. Other Int., Balance, 
Yrs.— Gross Net. Inc. Rentals, &c. Def. 
| eee $375,841 $27 023 $8 ,222 $70,649 $35,403 

_ as on 621 26,085 7,532 70,438 265 
as me E. Huntington; Pres., J.B. Miller; Treas., G. Miller; 


Ve rete Compt., D. 


tvs "122, p. 2188.) 


SAN LUIS SOUTHERN RY.—Owns Blanca, OColo., on Denver & Rio 
Grande to Jaroso, on New Mexico-Colorado State line, 31.53 m. A. O. 
Retinees ty al ppointed receiver in March 1924. V. 118, 1831. Com. 

. $750,000 SP Nao os $250,000. Receiver’s ctfs., $40,000. Vv. 118, p. 
150" Bonds ($1,000,000) outstanding, $327,000. ig Trust 
Co., Denver, trustee. The I.-S. C. Commission has placed a final 
valuation of $303,090 on the total grat and used properties of the -— 

a as of cone. 30 1939. Pres., 8. Thompson; Sec., G. W. 

a. , bs gt 3 ‘Of ice, San Acacio, Colo. —(V. 153. 
D. 


SANTA MARIA VALLEY RR.—Bettaravia to Roadamite, Cal., 18 m. 
teases Guadulupe to oer. 5 m.; total, 23 miles. Has traffic 
Co., which owns one-half of bonds. V. 1 1, 
p. 132. Stock, $300 $100. Bonds. $200,000 ist 20-year 6s. 
sinking fund 6% gross cures: > early; a after 1915 at 108. 
For year ended Dec. 31 1925, 


M. Trott. Office, Los Angeles, Cal.— 


glenn. $101,964; a Oo def., 871; 
other income, debit $1,722; int., rentals, &c., $21,760; bal. def.. 388-873: 
Pres., C. Allen Hancock; V.-P., C. C. = Ray Sec., Geral Magen- 
heimer, Los Angeles, Cal.; Auditor, J. - Davis, Santa Maria; Treas., 


James Irvine, Los Angeles, Cal.—(V. 101, ’p. 132.) 
SARATOGA & SCHENECTADY RR.—(See Map Del. & Hudson.)— 
henectady Leased in in 1 


Gerssegs to 56 m ty in 1861 to Rens. 

& Saratoga and lease eutgned to Del. & oe y which tt is operated. 
Bonsall, Soi. 750 _— Stock, $450,000. 1% yriy.(J.&J. 15). 
— D. ‘ 


SAULT STE. MARIE BRIDGE CO.—Owns Sault Ste. Marie Bridge 
incl. 6,421 feet of main track. The Can. Pac., Dul. So. Shore & Atl. and 
Minn. St. P Ste. Mari 


amount equal to operat 3 The 
I.-S. C. Commission has a final valuation of $500.750 on the property 
of the company, as of June 30 1916. Bonds authorized and issued, $1,- 
,000, sinking fund, $5,500 yearly, redeemable at 110 if not urchaseable 
at a lower figure, outstanding in hands of public, $364.000; held alive in 
sinking fund, $636,000. Bonds to the value of $100,00u which were auth. 
but not issued prior to July 1 1926 have been issued and transferred to the 
Canadian P. ic Ry. in reduction of advances made by that company. 
Stock, $1,000,000. Office, 64 Wall St., New York.—(V. 122, p. 2796.) 


SAVANNAH & ATLANTA RY.—Owns and operates 144.7 miles of 
extending from C on to Savannah. 
The Port Wentworth which is owned by the } ah M & Atlanta 





Ry. Co., comprises about 3 000 acres of la land lying along the Savannah River 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend |Places Where Interest ane 
{For abbreviations, &c., see notes on page 8] Road brows Value | Outstanding % Payable | and Maturtty Dividends are Payabis, 
v & Statesboro— Ist M $500, “¥ gu p & I (end) _xc* 33) 1903 $1,000 $ .85,.000 Ke J & JJan 11953 Savannah Bk & Tr, Sav’b 
vena Union Station Co— Ist M $600,000 g---G.xr| -..| 1902 | 1: uvO0é&o 600.000 4¢ |A & OJ|Apr 1 1952 Guaranty Trust Co,N ¥ 
| ae ame Valley Navigation & RR—Stock-_- : 50 576.050 ry J & J See text Reading Termina:, Phils 
Sogbeara Air Line Ry Co—Com stock $40,041 ,000- so BE ee A 66 econ os lon no 06 60] 06 66 00 00 0s 00 cde an ck Oe-nees 06 asd 
ret 4- 3% (non-cum) and partic. $25,000,000 niu Wikia 100} 23.894 ,100)....-... oqmteres lecanbbowacaed sit Ghee ihe é oniinnenid 
Pref sto k 6% non-cum & ams = he any $2.273.100. ase 100 37, Ls we. mdiii lnadtie at biedent enhances tndiiin dilbdieieainie 
First mtge gold subj to call (see text) .._CoBa.xc&i| 2, 493 1900 |1,000 &c} @12775,000 4g |A & O/Apr 11950 24° Broad St. New York 
Refunding mtge $125,000,000 red 105. __N.xc*&r* 3.032, 1909 1,000} r 19.350 ,000) 4g A & OOct ' ine 24 Broad St. New York 
ist & Cons M $300,000,000 serA call 107 ¥4 Gzc*&r* Text | 1915 100 &c|s50,747 ,500) 6g M & 8 Sept 1 1945 Guaranty Trust Co, N Y 
Adjust M(5% cum int) $25.000,000 red pes FBa.xc*) -. | 1909 1,000} 25,000,000; Up to5 |F & AjOct 1 1949 New York Trust Co, N Y 
Divisional Bonds and Equipment 
Atianta-Birm Division Ist M $10,000, 000.-Col.xe*| 200; 1903 1,000} 5,910,000) 4@ M & S May 1 1933 24 Broad 8t. ep York 
Florida West Shore frst mortgage gold ....-.--- 63) 1904 1,000 755,000; 5@ J & JdJan 11934 
Equip mtge “8S” due $60.000 8 a_..._..--------- wool Sear 1,000 60,000; 6 J & D Dec 1927 Bk of N Am & Trust Co 
do -“I’' due $81,000 ea AW” == OPE c 1922 1,000}; 1,640,090 6 F & A|\Aug ‘37 Ohase Nat Bank oo» 
do “U" due $128 000 ea red 105___---- sune*| ...| 1922 rn 1,280,000 5% (A & 015/Oct °32 do do 
do “V" due $275,000 s-an re 105_.--xxxc*|  .._| 1923 1,000} 4,125,000; 68 |A & O/Apr °35 do do 
do “W” due $60.000 s-a red 105___-.-_- sue?) ....| 19ae 1,000) = 1.200.000) 6g J & D15 Jne'3 do do 
do “X"' due $113,000 s-a red 108 coece B.xxxc* ---| 1925 1,000 2.825.000) 56g J & JJan ‘40 Bankers Trust Co, N Y 
do **Y"' due $94,000 s-a red 105____- Cexxxc* coe] SO 1,000) 2,53 .000! 4%2J & D15 Dec "40 Cent Un Trust Co, N Y 
do ‘‘Z"’ 1st lien due $302,000 s-a red 105_CoBac* ecel ae 1,000} 8.456.000 oF ) ee Ar . Peerage Continental Tr Co, Balt 
do ‘‘Z’’ 2d lien due $113,000 s-a red 105____---- acal se 1,000} 2,034,000) 5% |A & a Oct 1 1936 Cont’l Trust Co, Balto 
do “AA” due $28,000 s-a thru 1937; $29,000 2 
sa after. Redemption 105_--_---_-___. ~--| 1937 1,000 850,000: 4% J & J July 4 jos Bankers Tr Co, N Y 
do Seab-Bay Line Co “A” due $157,000 s-a- ---| 1922 mee 3,165,000; 6 |F & A|Feb * Continental Tr Co, Balt 
Equip trust No 66 due $110.000 yearly_______-_- 1920 namie 880,000) 6 S&J15 |To my 15 1935 |Guaranty Trust Co N Y 
Qarolina Cent ist cons M goia Oe FY i (end) ..Fs| 274) 1898 | 1,000} 3.0u0,000) 48 J & JiJan 1 1949 Blair & Co, New York 
Durbsm & Northern first mtge $1 _ .MeRaz| 42; 1888 | .--- 100,000 6 iM & * Nov 1 1928 Merc Tr & Dep Go, Balt 
Florida Cent & Penin L G Pv F xt (ist onext. 89 m) 
XX Py eae m Tibd 694 1890 | 1,000 321,000) ae 2. @. 2 ‘Jan 119 24 Beges St. New York 
Consol mige $7,800,000 ($10,000 p m) gold_G:zc*| 807 1893 | 1,000} 4,372,000; 65¢@ J & JJan 1 1946 do 
South Bound Ist M gold Interest rental. MeBa.sc* 141) 1891 1,000} 2,033 000) Ke | & OApr 1 194! Caatinentel Tr Co, Balt 
Raleigh & Augusta Air Line Ist M red. (text) - _.2 97, 1 1,000} 1.000.000) 5 i} & JiJan 1 1931 Continental Tr Co, Balt 
Georgia & Ala ist M cons $6,185,000 goid_BRa.xc* 400 1895 1,000} 6,185,000 6g J & JFOct 11945 24 Broad St, Boy York 
Georgia Carolina & North ist M gold peer MeBa.zc* 26% 1889 1,000; 6,360.000 5¢ J & JIdJuily 1 1929 24 Broad St, & Balt 
Raleigh & Gaston first mortgage gold MeBa.zc 98 1897 1,000; 1,200.000 6a 3 & JJan 1 1947 Continental tr ‘ae Balt 
Seaboard &Roanoke Ist mtge red (text) - MeBazc*&c 82 1886 1,000; 2,500,000 5 '} & JJuly 11931 24 Broad St, New York 
Seaboard-Ali Florida Ry Ist M g Ser A guar p & i | | } 
red (text) Ba .kxxxe*&r* 463, 1995 | 5OO &e! 25.000.000| Be |F & AlAng! 1925 Dillon, Read & Co, N VY 
Seaboard-All Fla Ry Ist M ser B guar p&i_Ba.c*&r* 463 1926 ooo 2,000 ,000 6¢ \F & A Aug 11935 Dillon, Read & Co, N ¥ 
viz. gq $27.00 1.400 


4s Additonal amounts Outstanding as collateral. 


r ahh. 510.0 10 a 8°". 8781, 5NO bon ds proprietary c'os $5. 947 000 





on tidewater, 6 miles from Savannah. On this pro y are located a lumber 
company, sugar refinery, shipbuilding concern, pulp mill, barrel factory, &c 

In Mar. 1921 Charles E. Gay Jr. and Thomas B. Felder were appointed 
receivers for both companies. V. 112, p. 1025. Mr. Felder resigned as 
receiver for Port Wentworth Term. Corp. in July 1922 and was succeeded 
by Paul J Burrage 

The property of the Port Wentworth Terminal Corp. has been ordered 
sold at foreclosure. V. 122, p. 2647. 

STUOK, &c.—I1n July 1¥1/, to purchase the Savannah & Northwestern 


Boh the company increased its authorized capital stock from $500,000 to 
$2,250.000 which $1,250,000 is to be 7% pref. stock cumulative after 
Oct 1 1920, and the remaining $1.000.000 will be common stock. 


BONDS.—In tne merger of July 1917, the old securities were retired 
except the $865,000 Brinson Ry. 5s and $46,198 equipment trusts, and 
there was created a new $5,000, First & Consol. Mtge. to the Franklin 
Trust Co. of N. Y., as frustes. of which $2,500,000 issued. Additional bonds 
can be issued for only 85% of the cost of extensions, &c., when net a 
are twice the total! interest charge as increased. See V. 104, 
May 21 coupon was defaulted and protective committee formed; 
1979: gag? D2 2506. Foreclosure proceedings to be instituted, 
ead ort Wentworth Term. bonds (not guaranteed), V. 


“In Sept. 1919 was authorized to issue $145, 13g of equipment notes to 
purchase 3 locomotives and one locomotive crane. V. 109. p. 1180. 


The I.-S. C. Commission in June 1926 roe th the issuance of $500,000 
2-year 7% receiver's certificates, dated July 11926. Denom. $10,000. Of 
the proceeds, $150,000 were used to retire a certificate maturing on June 29 
192 approximately $200,000 to take up certain 60-67 lb. worn-out rails, 
and a. ace them with 85-lb. rails, and the remainder will be used to cut 
down certain grades on the line between Newington and St. Clair. 

EARNINGS.—For 1926: 


Interest 
Cal. Yrs.— Gross. Net Other Income. Rentals ,&c. Balance. 
| eRe” $1,275,282 $247, ror $13,625 $453,006 def$203,196 
, 1,241,280 287.4 11,995 478,236 def 178,767 
Office Savannah’ Ga. —(V. 130. “a 3451.) 


SAVANNAH & STATESBORO RY. CO.—Owns Curyler to Statesboro. 

Ga., 32.69 m.; sidings, 5.26 m.; trackage, Cuyler to Savannah, 20 m. Stock, 
200,000, all outstanding. Has traffic agreement with Seaboard Air Line, 

which guarantees bonds by endorsement, principal and interest; Continenta) 
Trust Co., Baltimore, trustee. V. 75, p. 1303; V. 77. p. 695. Form of 
guaranty, Vv. 81, p. p. 614. 

The 1.-8. C. Commission has placed a tentative valuation of $349,029 on 
the total used and owned properties of the company as of June 30 1918. 

REPORT .—For 1926: 


Net Deficit 
Calendar Years— Gross. after Taz. after C ores 
WMvticineéecssnsceddeds vane $93 ,601 $6,375 $27 
ree eee ee 3,665 19, B79 


88 ,907 
H. M. Dunn, Savannah, 
ri@erson; P ortsmouth, Va. 


Pres., J. mane yo Sec., 
and Asst. Sec., T. 
—(V. 121, p. 1205.) 


SAVANNAH UNION STATION CO.—Owns union pass. station and 
terminal at Savannah, Ga., with 10.8 m. of track. Leased by the Southern 
Ry., Sav. Fla. & West. (now Atl. Coast Line RR.) and Seaboard A. L. Ry., 
which own the $300,000 stock, the rental providing for interest and s. f. on 
bonds, maintenance, &c. The I.-8. C. Commission has placed a final 
valuation of $818,000 -~' the owned and used property of the sommpeny as of 
June 30 1917. Pres., Lyman Delano; Treas., Savannah Tr. ; Sec., 
J. J. Cornell.—(V. 123, Pp. 2893.) 


SCHUYLKILL VALLEY NAVIGATION & RR.—Port Carbon to 
Reevesdale, Pa., 17.21 m.; 2d track, 5.24 m.; total track, 28.94 m. a 
July 25 1861 for 999 years to Phila. & Read. RR.; assumed by P. & R. 
Ry. Dec. 1 1896, and y Reading Co. Dec. 1923. Rental, $29 ts, which 
has paid 5% on stock (J. & J.) and State taxes. 

SEABOARD AIR LINE RY. CO.—This system includes a line from 
Richmond and Portsmouth, Va., to Atlanta, Birmingham, Charleston, 
Montgomery, Tampa and West Palm Beach, and Miamf. 


Ga.; Treas., 
Office, Satesboro, Ga. 


On Dec. 1 1926 
was operating 4,033 miles of road, viz.: 
Mileage owned --_-_---.....---- 3, 475 Leased lines- Sb asta 
Less leased to others___.__.__- 5 | Trackage—To Atlanta, &c______ - 38 


Proprietary companies_-__- ---- 


Also owns 4 1-6 interest in the ee oy n Co., controlling the 


road from Richmond, Va., so Washington, D. . 73, D. 843), and unde: 
sraffic ment with the Penn. RR. ae RL Ri LE h car service between 
N. Y., Phila., Washington and the South. In Jan. 1907 the entire stock of 


the Macon Dublin & Savannah, Macon to Vidalia Ga., 93 m., was acquired 
or secured under option. the $1.529, s ($1 840,000 auth issue) 
being guar., “ee. and int. V. 84, p. 104, 451. Owns the entire capital stock 
of the Balt. Steam Packet Co., operating a line of steamers between Balti- 
more and Norfolk 

Owns entire stock of Chesterfield & Lancaster Ry., 37 m.; also owns 
entire capital stock of Charlotte Monroe & Columbia RR., McBee to Jef- 
ferson, S. C., 18 miles; East & West Coast Ry., Manatee to Arcadia 
Fla., 48 miles: Florida Central & Gulf Ry., Hernando to Inglis, ada 2 
miles. and Kissimmee River Ry.. Walinwa to Nalaca. Fla.. 7% m 

During the fiscal year ended June 30 1912 acquired all the stock of R Rale 
& Charleston RR., epeeneies from Lumberton, N. C., to Marion, 8. 
43 miles, and through stock ownership, a 12 m. extension known as the 
Marion & Southern RR.; also of the Tampa Northern RR., catentre from 
Tampa, Fla., to Brookville a and branch, 62 miles. V. 94," p. 49; 
906. Also guarantees $1,1 bonds and owns stock of MAY & Gulf 
Coast RR., Tampa, Fia., oy St. Petersburg. V. 96, p. 1425. See caption 
“Tampa Northern RR 

‘eb. 1922 organized the Seaboard-Bay Line Co. V. 114. Pp. 522. 

The I.-S. C. Commission on Aug. 13 wo approved the acquisition by the 
company of control of the Florida Western Northern RR. lease and 
P of stock. Compare V. 118, p. 1774. 


The Seaboard-All Florida Ry. was organized in June 1925 for the purpose 
of constructing lines of railroad on both coasts of Florida, including an ex- 
tension to Miami, practicatly all of whicn has been completed and placed in 
operation. This company’s lines (including the lines of the Florida Western 
& Northern RR. Co. and East & West Coast  £ ) have been leased by 
S.A.L. Ry. Co. for 99 years from Nov. 15 1925. - 121, p. 327, 1098, 2518. 

The Brooksville & inverness Ky., a pt. my was organized in the fall 
of 1925 for the purpose of constructing 19.05 miles of railroad to connect 
the lines of the Tampa Northern RR., a subsidiary, at Brooksville, Fla., 
with the company’s Waldo-Archer-Inverness line near Inverness, Fla., 
and open up a substantial area of undev — territory. This link was put 
in operation under lease in Dec. 1925 and, together with the lines of the 
Tampa Northern, provides a second main line ef the company between 
Tampa and Waldo 

In Nov. 1925 the lines of the East & West Coast Ry., a subsidiary that 
was formerly apne separately, were leased by the Seaboard and now 
form a part of the company's South Florida Division. 

Effective Jan. 1 1926, the lines of the Charlotte Harbor & Northern Ry. 
Co., consisting of approximately 104 miles of main line, were leased under a 
3- -year deferred purchase contract. 

The I.-S. C, Commission on Jan. 8 1927 approved the acquisition by the 
gompany of pan by lease, of the railroad of the Tampa & Gulf Coast 

p 

in March 1926 the company acquired the entire capital stock of the 
Tavares & Guif RR. Co., which extends from a point near Tavares, Fla. 
to Clermont and Ocoee, approximately 34 miles. This line will be operated 
separately as a subsidiary of the Seaboard 

Jacksonville Gainesville & Gulf Ry.—Or anized in Aug. 1926 to acquire the 
property of the Tampa & Jacksonville Ry. Co. Application by Seaboard 
Air Line Ry. Co. to acquire control of this —m any through purchase of its 
capital stock has been filed with the I.-S. Jommission. 


Naples Seaboard & Gulf Ry. Co. pat seat ath in 1925 to construct 20. 65 
miles of new line from southernmost terminus of Seaboard-All Florida Ry.'s 
west coast lines at Estero River into Naples, all of which has been yn ee | 
and placed in operation. The line is now being ome by the Seaboard 
and will be taken over within three years by me) board at cost without 
int. Construction was authorized by I.-S. C. Commission. 

Venice Englewood & Southern Ry.—Organized in the early part of 1926 to 
construct line of railroad from a point of connection with the Seaboard’s line 
at Venice, Fla., to Englewood, Fla., and to later construct a line from 
Englewood toa point or points of connection with the leased lines of the 
Charlotte Harbor & Northern, The I.-S. -egsentamen has approved 
the construction from Venice, Fla., to Pe BD 

it was announced on Feb. 16 1926 that a new and Ee through rail 
route opening up new gateways to connections throughout the West and 
extending along the west coast of Florida and across the State of Georgia 

will be established as part of the Seaboard System. Compare V. 122, p.1023 

The I.-S. C. Commission has placed a tentative valuation of $125,481,756 
on the total owned, and $129,616,457 on the total used properties of the 
company as of June 30 1918. The company will protest the valuation. 
V. 124, p. 3768. 


In Treasury Held by 
OAPITAL STOOK.— or Pledged. Public. 
Common Stock (par $100) ...-.----.------------- J $37 .019.100 
Preferred Stock $27,273,100, issued [without prefer- 
ence of one part over another] as follows: 
(a) As 6% non-cumulative preferred _-__.....--- 2,235,800 37,300 
(BS As 4-2% vy? 4 P 6. om entitled ” —e 
cum. pref. divs. at after on 
the common, to an SARs 300  weeinatbes: tras 1.105.900 23,894,100 


Stockholders of record Feb. 24 1926 were offered 304,753 shares of stock 
of the Investment & Securities Co. of Florida at $25 per share on the basis 
of one-half share of Investment Co. stock for each share of preferred or com- 
mon stock of the Seaboard Air Line Ry. owned, subscriptions to be accom- 
panied by checks for $10 per share, the right of subscription closing March 

a payments run from one to ten years. Compare V. 122, 
145 
NDS.—The new first and consolidated mort 


age to | Guaranty 
Trost Co. of New York, as trustee, secures an author 


issue of $300,000,- 


000 6% bonds maturing in 1945. The mortgage is a first lien on the 
442 miles of main-line & between Hamlet and Savannah, via Ghartestes. 
Lanes and G etown, 8. O., and on the lines running from McBee, 8 


located on the 


aunlei-Goluinbla line, to Florence, Poston. Sumter ‘oa 
Lim ar a 8. 
voard Air Line Ry. 


wy has no direct lien on the former Sea- 
($56,510,000 out of “a property bu a 


t there are pledged under it a majority 
ph the ref. mtge. bonds, which gives 
it a collateral lien on 3,032 miles; and a 
ton RR. Co 


all the stock of Raleigh & Charles- 
issimmee River Ry., Tampa & Gulf Coast RR., the Seaboard 
Bay Line Co. and Tampa Northern RR. Co., Florida Central & Gulf RR., 
Brooksville & Inverness Ry., and 1-3 of the outstanding stock of Tampa 
Union nde Co., and all refunding bonds hereafter issued will be pledged 
thereunder 
On Mar. 1 1927 $50,747,500 Ist & consel. mise. os (series A) were out- 
standing and a further ‘$20,878,500 were pledged 79,000 were reserved 
for refunding an equal amount of Seaboard Lit. bonds and various 
underlying bonds; the rest of said issue are to be reserved for betterments, 
improvements, ditions and extensions, refunding or payment of liens on 
after-acquired property and retirement of - ment obl pees under 
restriction. V. Prol. 528, 1189, 1974; 103, p rtr€ 1981, 
ate the hey Mtge. 48 of 1900 ‘575.000. 400). 2,775,000 pos “in hands 
ublic and $27 .000,000 are ">? ed as colla ike ‘the Ref. mtge. of 
4 Of t the $12,775,000, $12.438,000 are stamped subject to call at par 
on any interest day upon 3 months’ notice. V. 89, p. 666. 
ogupene Mortgage of 190¥ provided for the issuing 


The $125,000,000 Ke 
of bad ant follows: (a) To retire underlying and divisional bonds. es a 
able. 


some $10,728,000 maturing prior to 1959 on 
and cul obl — not over $66,576,000; sundry improvements, 

track ; further improvements oe a. at not ore 
$2.750 .0« >. ne . As part security 


0,000, 
pledged $27,000, Boat in: mtge. 4s of 1900. On Dec. a 1926 $56, 510, 000 of 
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RAILROAD Com ap AntEs 
(For abbreviations, &c., notes on page 8) 


Miles Par 


Last 


When Dtotdend 
and Maturtty 


Places Where Interest ané 
Payable Dtetdends 


Amount Rate 
Outstanding % are Payable 





in Valier & Pottsville—Stock guar guarby Pa.R. . 
($1,660,000) guar by rental text. __F 

pony ape gold (Sharon to Pymat, &c) _.Fx 

New Castle & Shen. V.— First M extended int guar_2 

Bridge % Terminal—See St Louis Southwe 

gliway (of Coporaia) — Puss mortgage gold_s) 

mortgage =" 


ilway—See i eral RR 
Caroline Ga—See South R 
th olina Pacific—Pref stock 6 
= ay re M it~, (sf 012) ze ZC 


Niceth Alab 
inois & Mo oes M $3,000. 200 Base" Ba.xc* 


erre 
cui Co— Stock (9306-4 451,800 auth.) _. 
gold subject to cal par..Un.xe* &r 
000,000 gold redeem ae -xo* > 





do 
do Ser J due $526,000 


yearly 
Equip gold notes due $18 


600. yearly . 








Feb 1927 2% 
Sept 1 1927 2% 
Jan 1 1937 
Jan 1 1937 


aos, 1818 
‘Sept 11948 


Broad St Station, Phils 

Sharon, Psa 

Farmers L & Tr Co, N Y 
do do 








—_— 


Crocker FirstN Bk,San P 
do do 
da do 


AAD PAN 
RSS 

rR —« RM 

eRe “SKS 
eee 


tee 





Wilmington, NC 
So Pac, 165 B’way, N Y 


Bankers Trust Go, N ? 


Checks mailed 
165 Broadway. New Yors 
do do 
do do 
New Vork, London, &» 
New York 
New York 
New York 
| Dec 38|New York 
N'To May 1 1939 New York 
D/ June 1 '28to'40| New York 
June 1°31 to'4l 
\July 1 1942 
15|To Jan 15 1935 


| 
| 


July 1927 3% 
July 1 1937 


Nov 1 195] 
Jan 3 1928 


AALQ 2» #O@ 
Kae a &® 
roy) ee ee 1 


o> 
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geSCSIS RENE SS 
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he ne G70.800. ,860, 900 ref. mtge. bonds issued had been pledged water the new 
We As wal also all = ref. mtge. bonds. V. 92, 
* 189, trio, "1179, 1244; V. 93, p. 470, 

The "Adjustment ed bose (issue lined to $25,000,000) are entitled 
to cumulative int. at 5%, to be payable as earned in installments of | Y% 
or multiples thereof, and are redeemable at par and all unpaid cumulative 
int. on any int. date, their lien to be immediately subsequent to the refund- 

nds. No divs. to be paid on the stock until 7 arrea!s o” int. on 
the bonds are paid in full. V. 90, Pp; 1171, 1297, 1555; V. 91, p. 1575. Int 
on adjustment bonds, 24% Aug. 1 1910: i911 to Feb. 1921. incl 5% yearly: 
then none by Feb. 1 1924. when 24% was paid; same amount paid seml- 
annually to Aug. 1 1927. 

Atlanta & Girminugbam division 4s of 1904 ($10,000,000 authorized issue) 
oe Vv 76. 1302 V ag p 647: V. 81, p. 1850. Equip. Tr. “R,"' V. 105 
P.2 007 ; "Vv 105, 2273; “TT.” V. 115. p. 1101; “UU.” V. 115. p. 1430: 

Ww,” OF. 117. p 2433;°X_" V. 119, p. 2758. 

GUARANTIES.—At Dec. 31 1926 the company was liable as guarantor 

os ber ene —— Oo. let nf + £100.08 000, B ingham Term. let 
portion, 1-6) ; Fruit Growers E 

ey nents 8373) 786. yo ee tre, 0: Ist M. (Seaboard pro tion 

ist & gen. (Seaboard propersee, ), $100,000. and ref. & 
3% id f $3.500,000; Macon vannah RR. ist M.., 

$1 20. 529 ok & Oharleston RR. prior lien & consol. mtges., $550.000 

ashington Oo. coll, trust mtge. ee pee oobr Hon, 1-6), 

10, oo. "000". Savannah & Statesboro RR. Ist 35185: ‘ampa & Gulf 

. lst M., $1,184,000: Wilmington Ry. Bridge Co. (Seaboard pro- 

aN sy $217,000: Seaboard- or Line Co oe: cere Fie 150,000; notes 

Secretary of areaaary of U. 8., . Term. Co, 

lst ape. 5 $1,000 000; Seaboard- Air aa Ry., rel oid “Western & 

eon ono ‘R Co; East & West Coast Ry. joint and several lst mtge., 
5,000,000 and Tavares and Gulf RR. Co. ist mtge. $425,000. 

athe $25,000,000 Ist tee gold bonds, series A, of Seaboard-All Florida 
Ry., &c., are red. as a who e only on any int. date on 60 days’ notice, to and 
incl. Aug. 1 1926 at the principol amount thereof plus a premium ‘of 3%, 
and thereafter at the principal amount thereof plus a premium of 4% for 
each full year to elapse prior to Aug. 1 i. 0 ae of the proc were 
used to redeem the entire omeeine & 000,000 Florida Western & 
Northern RR. Ist mtge. s. f. 7% gold nds and $525, 000 East & West 
Coast Ry. Ist mtge. 6% gold bonds V _p 583 

The $2,000,000 Seaboard-Al) Florida ist pt e. gold bonds, series B, are 
red. as a whole only, on any int. date on 60 days’ notice at 103 and int. 
on or before Aug. 1 1928, and thereafter at 100 and int. plus \% of 1% for 
each full year to ela between the redemption date and Aug. 11935. The 
poe of the series B bonds were applied toward the r mbursement of 
ts treasury for advances received from the Florida Western & Northern 
Ry. Co., a construction and betterment purposes. 

The [.-8 Commission on Feb 4 1926 approved the extension of $1,- 
000,000 Raicigh & Augusta Air Line RR. SS ist mtge. bonds to Jan. 1 1931, 

with interest at 5%. The extended bonds are su sect to redemption at 
any time on 30 days’ notice at | od int., plus a premium of 1%, at any 
time prior to and incl. Jan. 1 1927, and at any time thereafter at par and int., 
ee =e > prone of 4% % for each full year to 1? 7+ the date desig: 

or redemption and Jan. 1 1931 Vv 122, 

goths 1.-8. C. —ry on June 12 1926 TB the extension of the 
board & Roanoke RR. lst mtge. 5% bonds mat July 1 
1620, so that they shall mature July 1 1931, with int. at the rate of 5% per 
eo. New ¥ ble ann. on Jan. 1 and July 1 at the office or agency of —_ 
2. ace or Continental Co., Balt., the present mortgage security of 
nds to remain unimp The extended bonds are red. at any 
Ly on 30 days’ notice at par and int., pine a  peen of 1% of such prin- 
cipal amount at any time prior to and incl. July 1 1927, and at any time 
thereafter at ; ar and int. plus a premium of \% % of such’ principal amount 
for each full yous to elapse between the date designated for redemption and 

au 1931. 122. p. 2648. 


ulpment Ae” issued to Director-General for rolling stock allocated 


this company. See article on page 3. 
x 4 to Secretary of Treas. of U (Oct. 1 1926). $14,453,300, due 


1931-35; note to Director-General of “Raltroads, $2,000,000 
REPORT .—For 1926 wales 


925. 1924. 1923. 
90 $43, 884,993 oss. 293,401 $36, 574,384 
23,868 09,309 10,349,8 


13,1 





? "213,019 ‘I 207 878 
Ot. oo transportation 823,4 43" 3 2.251.396 2.393 Shoe 
Other than transport'n. 1.696.946 1.7001035 1.220540 1.2791695 


Foul oper. revenues _ $67,024,854 $62,864,711 $53,384,173%$52,249,110 
Operating Expenses— 
aint. of way & struc... 8,984,654 $8,466,901 37. 846,670 96.972.562 
Maint: of equipment... 10,122,639 10,141,243 9,367,209 8,947,037 
Traffic 2,371,539 2,226,82 1,713,30 1,642,467 
Tra 24,850,183 22:928:176 19:974:912 20: 317, ryt 
Miscellaneous operations 991,170 991,336 33 465 
General 2,290,096 2, 080" 438 2, 004! ‘681 2,026. ‘B14 
Transp. for investment. Cr357.279 Cr’ 101.555  Cr.63.277  Cr.29.243 
Total oper. expenses__ $49,253,002 $46,733,364 $41,387,634 $40. 342,259 
ne epesating revenues. 17,771,852 $16,131 347 11 8 $il, ,851 
3,472,001 3,023.40 - ave 054 
Uncolicctible railway rev 18.953 3'583 2,314 


Operating income__-__$14,280,898 Sis 08s 363 

Other Income— 

99,004 102,254 
72 961 


743,851 413,149 
585,981 225,098 


225,460 253,027 39,943 
344,580 208.163 194,843 
$16,279,846 $14,288,014 $10,669,572 $10,338,660 











$9,536,196 
98,057 
3 


7 
413,934 
212,374 


170,987 
237.951 


e800 483 
131,421 


86 
67,456 
214,427 


Joint facility rent income 
Inc. from lease of road__ 


Inc. from funded securs_ 
Income from unfunded 
securities & accounts— 








Deduct— 
Hire of ame. .—Dr. bal. 
Joint faci rents 


2,129,363 $412. 865 $1, St. 548 
236,360 7.874 392 
Interest on funded debt. 6,359,380 f f 5, 308° ‘019 
Int. on equip. oblig’ns.. 1,217,782 y 990,709 "679.74 
Rent for leased road_... 1,494,057 59,569 59, 
93,740 68,510 


Miscellaneous 89,125 
159 $3,332,077 $2,272,379 
625,006 





Net surplus 
Int. on adj. 2. 
Annual allotment of disc- 
ount securities 


$4,753,779 $4,085 
1,250,000 1,250,000 1,250,000 


325,109 250,184 253,134 252,939 


Surplus for year $3.178,670 $2,584,976 $1,828,943 $1,394,441 

DIRECTORS.—-Chairman, R. L. Nutt; J. Wm. Middlendorf, L. z- 
Powell Jr., Baltimore; L. F. Loree, B. F Yoakum, R. C. Ream, F.N. 
Close, Robert L Nutt, F. Q. Brown, W. E. Hooper, Jas. C. Golgate, 
Ww. T. Rosen, New York; Mills B. Lane, Savannah, Ga.; Robert F. 
Maddox, Atlanta, Ga.; J.P. ‘Tal iaferro, Jacksonville, Fia.; A. H. Woodward 
Woodward, Ala.; C. Sidney Shepard, New Haven, C onn. 

OFFICERS.—Pres., L. R. Powell Jr; V.-P., Chas. R. Capps, Bom. 
L. Nutt, M. H. Cahill, W. L. Seddon, W. L. Stanley, M. J. Caples, R. 
Bonsall; Sec. & Treas., Robert L. Nutt. General offices, nan Pad and 
Portsmouth, Va., and Savannah, Ga.; executive offices, Continental 
Bldg., Baltimore, Md., and 24 Broad 3t., N. Y.—(V. 125, p. 2804.) 


SHAMOKIN VALLEY & POTTSVILLE RR. CO.—(See Maps Pa. RR.) 
—Sunb as -, to Mt. ‘a., and branches, 40. 93 miles. Leased 
Feb. 27 1 for 999 years i Northern Central Ry. ith a guaranty of 
taxes, interest on bonds and 6% on stock, of which N. o. owns 3819 9.650. 

The lease assumed in 1914 by the Penna. RR. Co.—(V. 97. p. 1735 


SHARON RY.—Owns from Newcastle, Pa., via Sharon, to “atl 
Pa., with branches, 32.75 miles. Leased to Erie RR. for 900 years from 
Dec. 11 for tax ee. interest ands sum equal to 6% on .-&e. In 
1918 reduced to Su % and in 1919 to 5% due to refusal of leases to pay 
income tax. In 1922, 1923, 1924, 1925, 1926 and 927 paid 5% % yearly. 

The stock has been 1 nereased from time to time on account of improve- 
ments and in 1919 was increased from $1,203,650 to $1 290. 000 in connec- 
sion with double ae of the New Castle branch. . 108. p. yl 

The New C. & 8. V. 6% bonds were extended in ~ A) 44% int. 
$164. 000440 due June 11019 until Jan. 1 1937 at 534% —-(V Lil p 798 

SIERRA RAILWAY (OF CALIFORNIA).—Owns road from Oakdale 
nS aus County,Cal.,to Tuolumne, Tuolumne County, 56.65 m.; James- 


town to Angels, 19.3 m.; total, 75.95 m.; yard, &c., track, 23.24 m. Tenta- 
iive valuation, $2,077,276 as of June 30 1916 


Stock authorized, $5,.000.000; issued, $3 .248 000. Bonds, V. 79, p. 270. 


REPORT.—For 1926. 
Gross. 





$804,883 $239, 409 ones 
592.425 158, 580, 1 
Pres., Downes; Sec., T. Bullock 
Jamestown, Cal —(V. 115, Dp. 5047. ) 


SOUTH FAROLINA PACIFIC RY. CoO.—No. Case 8 State line to Ben: 

aettsville, on stock $82,200 bein 

owned by husatic ‘Goast "ime RR which leases ‘be’ ab for a term o 

pene a Jan.11915 at a rental sufficient to ay 6% yearly on $104,600 
ef. stock and dividends on he $100, ‘000 common stock as follows 

4%, for 4 years end Jan. 1 1922, and 5% thereafter to end of lease. The 

is conv: e with all exoumuinved dividends, at option of —— 
Pips par into any bonds 
foo: ss stock elther as to prin. or divs. 
00, o. 142.) 


that may be issued which would yank ahead of the 
souTH GEORGIA RY. (THE).—Adel, Ga. to Hampton Springs, Fla 
82 mil Commissi 


eas., C 


V.99 p. 1675; V. 100, p. 142- —(V. 
ion has p laced a final valuation of 7,800 
on the owned aa pa property of the co. as of June 30 1917. Inc. Mar. 
6 1896 in G as the South Georgia RR., name changed to present title 
in 1902. R opened from Heartpine to Quitman, Ga., 28.0 miles in Mar. 
1897; extension from Quitman, Ga., to Greenville, Fla., 23.0 miles opened 
in Oct. 190 The northern terminus of the road was changed from Heart- 
pine to Adel, Ga., 1904, and in the same year an extension (built under the 
charter of West Coast Ry. Co.) was = from Greenville to Perry, " 
miles. Extension 5 miles from to yn Springs, Fla. built 
in 1915. Under date of June 30 1924 the yentire holdings of the ‘West Coast 
Railway Co., bought by permission of the Interstate Commerce Commission 
and the two ‘companies consolidated under the name of The South Georgia 
Railway Co. 
It was announced in April 1926 that the Seaboard Air Line Ry. had 
ents os =— a eT eg roe | the Ne of “ som any. * 122, 
, common Divide nds 
an fe ae 2b: 7 1911- i re ; 
1912-13, 45%: in fobis 5, 60%; 1916. fog: 1917 
1918, 6%; 1 919. 47% %: 0, te 1021 12%. 1922 40% 1923, 35%: 
1924, an Id ‘capltailzatios and 14% on new; also a stocic dividend of 
400%, eth 5%. Pres., J. Oglesby; v. -Pres. & Treas., T. Tillman; 
Sec. & Aud.. C. F. Cater. fice. Quitman, Ga.—(V. 122, Dp. 0648. ) 


REPORT .—For 1926. 

Cal. Other Int. am. Dividends 

Gross. Net. Inc. Pref. Com. Bal. 

= oaee S27 $43,397 $10,447 $32. “308 $13,930 $9,740 $2, ty 
|, ne 265,165 56,061 15,542 28,111 13,930 24,350 5,212 


SOUTH PACIFIC COAST RY.—Elmburst to Santa Cruz, with 
branches, total, 94.52 miles; a miles. Leased for 55 years from July 1 
1887 to Southern Pacific Co. ch guarantees the bonds and owns all the 

stoc: 


, . 


years. 
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SOUTHERN ILLINOIS & MISSOURI BRIDGE CO.—Owns bri 
4.64 miles of track) across Mississip t Thebes, Ill. 


River at 
0.000. all outatanding, came owned. y the 8t. Louis Southwestern, 
is Central, & Eastern Til 


nd Missouri Pacific, all of which, 


have a 50-year [oak dated Nov. ‘ 1901 for use of the bridge, under 
which they agree to meet all charges. Pres., W. J. Jackson; Sec. & Treas., 
FP. P. Johnson.—(V. 121, p. 2754.) 


SOUTHERN PACIFIC COMPAN Y.—( See Map.)—This company owns 
only 1,253.89 miles of railroad in fee; operates under lease 7,534.19 miles; 
trackage — 141.15 m.; total operated 8,929.24 m.; known as Pacific 
lines; but ough ownership of stock, it controls 4, 590.41 m. of railroad 
in Texas and Louisiana known as Southern Pacific lines in Texas and 
Louisiana. Through solely and jointly controlled affiliated corporations 
there are also o — 3,374.10 m. of additional railroad giving a grand 
total of 16,893.75 mi 

The company also ae 3.700 miles of ocean steamship lines; and 125 
miles of river and harbor lines in California; total miles of water lines, 3,825. 


System comprises the following, mostly described under their own titles: 


(1) Controlled; also leased. Miles. | Other leased lines... ._-_- 32.68 
Central Pacific Ry (see besow) 2,429.31, | Trackage Sa ated. 91.49 
South Pccific Coast Ry....__-- 94.52} -_——-— 
Southern Pacifie RR_.....-. kN Re a epee ee 4,590.41 


Other Prvuprteary Compantes— 
(x Jointiv controlled.) 
2) Controlled by So. Pac. Co.—r- South. Pac. RR. of Mexico. _1,371.09 
wane Jy Tezas & NewOrleans RR. Co. Northwestern Pacific RR... x474.08 
II &, + rahg 5 466.12 San Diego & Arizona Ry... 59.73 
Tae -7°""--7-3--- 4 Affiliated companies - ------ 156.24 


Trackage agreement with Western Pacific, V. 118. p. 1270. 


PROPRIETARY LINES.—As of Dec. 31 1926 owned all but $18,752,410 
of the $988 .029.900 capital stock of the proprietary lines, whose bonded 
pcre ne as $520,855,743. 


The I.-8S. C. Commission on Des. 28 1926 authorized the pouuistiton by 
the Texas & vk. Orleans RR. of other lines of the Southern P: System 
in the States of Texas and phe ke by lease. Among the companies to be 
leased by the Texas & New Orleans RR. are: Louisiana Western RR., the 
Morgan's Louisiana & Texas RR. & Steamshi Co., the Iberia & Vermalilion 
RR., the Franklin & Abbeville RR., the abi 

the Houston Shrev RR., Galveston Harris & San Antonio 
Houston & Central RR., Houston & Texas RR., Houston East & wins 
Texas RR., Southern Pacific Terminal and the San Antonio & Aransas 
Pass RR. ‘Compare Texas & New Orleans RR. below and V. 124, p. 369, 


The company in 7am. 1927 applied to the I.-S. C. Commission for 

authority to issue $100 of Oregon first mortgage bonds, 4 

which, however, only $61,294,000 are proposed to to be used at this time, 

finance ‘ei of the properties of the n & California RR. and 

eS om County RR., authority for which was also asked. 
+ dD. . 


ORGANIZATION .—Organized under laws of Kentuck Z; 
As to made by Union Pacific of ite interests company ip 
1913 under order of court, see V. 97, p. 50, 445, ‘867. 


ont ® the Govt. to compel the company to dispose of ite nate 
entral Pacific } +1 ey against the Govt. in the lower court in ‘Mares 

for, an r 7 Govt. came up for Supreme Cour 
April 17 1921, and, after full oral argument, was submitted on April 19 1921 
and aches under advisement by the Court. On Jan. 9 1922 the Court 
a re-argument of case. On May 29 1922 the U. 8 
Court ordered the dissolution of ownership and Rein of the Central 
Pacific Ry. by the Southern Pacific Co. ¥ 107. ee V. 104, p. 1046; 
Vv. 107, p. 518; V. 114, p. 199, 2470, 2718; V ULF -B: 646 1732. com- 
pany in Oct. 1922 filed an application with the . Commission asking 
authority to acquire control of the .— ~ Pavitic be lease and stock own- 
ership, pendins final determination by the Commission A a hl for —_ 

op Reb 6 


the 


solidation of the railroads into a limited number of systems 


tion het approv ed by the Commission S aaeaan Gaeal 
1923. amare ¥. N16. - 685, 2768; V. 17. D. 782. eee nion Pocitic 
ake te in 1012. see . p. 445, 667. 
y Wa land Coctsicn. ge p. 1904; V. 99, p. 1461; V. $90. p. 399. 734, 2011 
. 103, p. 1221; V. 106* p. P5123: V. 107, p. 513; V. 109, p 889, 1088, 2172, 


- 110, M+ >1090: in Sept. 1925 the com 
fnet accounting of the old Oregon-Californ 
pare V. 121, p. 1457. 


The directors on Dec. 1 1920 adopted a plan for the separation of the 
ets Ol s California oil properties and of its stock holdings in the Asso 
il Co. from its railroad properties, a new company, known as the 
c Oil Co. being organized for this purpose. See Pacific Oil Co. un- 

der’ ‘‘Industrials.”’ 


any was fT $4,075, 478 in the 
a RR. land grant cases. Com- 


a: 1 1917 agreed to take e = building and then to o te the Sap 
Dip S 4s Arizona vat Vv. 104, San Diogo to seme al., 220 miles 
nches. V. + D. 74; 108, = 2367; 107, p. 


my Pacific RR. of Mexico 
stock (all owned Dec. 31 1926 by poithee acific Oo.), took over the 1 507 
miles covered by Mexican concessions, extending from Empalme to Guada 
lajara, 815 miles, with branch lines 692 miles, on Apr. 15 1927, the con- 
struction of the line from Nogales, Ariz., to Guadala ara, Mex., was com- 
leted. In Dec. 1910 ee additional coumeenee from Guadalajara to 
exico City. V. 83, p. 1536; 84, P; 114 86, Ve 350; V. 87, p. 414; 
V. 88, p. 303, 1622; 91, rts 1770; v. ‘25. . 645. Northwestern 
Pacific RR. (jointly owned ‘with Atchison) , see that Cempany 


The Southern Pacific ment Oo. was incorp. in Ma 20. V 
110, p 2293. Bow ies 


The I.-S. C. Commission in Sept. 1924 authorized the acquisition by the 
Southern Pacific Co. of control of the carriers comprising the El] Paso & 
Sout}.western System ed stock ae through purchase of the interest 
of the El] Paso & Southwestern Co. therein and by lease. Also granted 
authority to the Southern Pacific Co. to none gant exceeding $28 600.000 
common stock and not exceeding $29,400,000 5% 20-year collateral ares 
bonds in payment for a interest of the E} Paso. & Southwestern S 
in the Nacozari RR. The operation of the proqeraes of the El Paso 
4 enweseern he was formally taken over on Nov. 1 1924. V. 119. 


ELEOTRIO RAILWAYS.—The electric roads controlled include (a) 
Pacific Electric Ry., 705.73 miles of electric interurban road radiating from 
Seg Angues: (b) Peninsular Ry., serving San Jose, Santa Olara, &c., 79. 09 m 


ted 1909 ord $75,000 ,000 


te rye 29.35 =. 3 —, Electric ~-. 14.14 m.; Visalia 
m., and (e ~ . 

‘Public Utility Compendium.” 4 on Co.. 81.61 m 3s 

OAPITAL STOOK .— Against the common stock of Southern Pacific Co 

there was on deposit with Union Trust Oo. of N. Y. on Dec. 31 1924, stocks 

of pabeldiary La. West as follows (at ie waceee: Gal. Har. & San Ant. 

est. RR., s La. & Texas RR. & 88S 


lo ; Sou. Pac. “itt, $124,671 671,8' i: T &N 1. 
ak x exas 
Se ah ron total, $164.978. om aoe 
A ckiiton of record a le 1921 were given the right to purchase at 
$15 4 ~ share one share of stock of the Pacific Oil Co. for each share of South 
cific Co. stock held. See Pacific Oil Co. under ‘Industrials.’ 


DIVIDENDS.— \Oct. "06-A "07. July '07. Oct. "07 to Jan. ‘28. 
(Common steck) ....}8% yriy. (24 e-a.) 1K% 6% yriy. (1 6 quar.) 


pee DS: &c ‘ah funaed and other interest bearing debt of Southern 
Pacific Co. on Dec. 1926 ted $216,431,885 of yee rietary co., 
20,855,744; total. Bal 287, held as follows: In ha of public. 
99,267,988: owned by Southern Pacific. Co., $119,354, 640" held in sinki 
Sul ‘Gontweley Aftinscd Cos 3568 bt aoe GinS i ROLES oa 
‘0’ an el ti 
of Solely Controlled Affiliated Companies. — 


The 4% collateral trust gold bonds of 1899 are limited to $36. S18. 000 and 


are rosublers to call at par on 6 months’ notice. The $34,100 
1926 were secured by $67. comm d 4 "400, 000 
of the Cent. Pac. Ry. Co. See mtge. abstract. V. 9, Dp. 859. G00 pret 








$500000, “and” pret.” $11°991,000,, So. "Pac. RE_. $36,000,000; 
I oo 5: Sos: ~~ (®) Bonds: Galv. Har. & San 
Ant. By. st M: ai Eampeoss "728,000, 


to 
of ho! and -8t 105. A total of ,319,240 bonds were so converted 
9°e Bal S74. 4e8 per value of stock. 109, p. 285; V. 88, p. 507, 1062 
. 89, p. 44, . 
oon no 46% Ao the Giresters authorised on tusue of not qnoceding $100, 
A ear ¢O corpora: BD per at ; Speer apts 
th 7 was exchanged, along with $ share in cash, for 
$227, MD pref. k; no others issued. ". 38, pe 1 1; V. 89, p. 1420 
~Gep Prepstone Te Terminal” bonds ($50,000,000 auth.; int. rate 5% or less) 
cover ev line and ; $24 600 4s ou i - 90, p- 
3. 448, a7 35S 1615, 1678; V. 91, p. 1631; V. 92, D. 1180. 


zou genres convertible bonds sold in 1914 were convertible prior to 

sb 8% 20 pee pach Seoee Oh pas. They are subject to call (as a whole 

only) at 105 on 90 days’ notice. - ‘ 
G tees, 1 and int., $40,000,090 5% ld bonds, due Aug. 
uaran > Reinet i a no tre £0 


1960, of Centr Ry. V. 121, 
97. p. 597. 730; V. 99, p. 1599, 1675 


; 1428; v.07 
- 110, p. 2082. 


117. p 17 98- 213: V . 120, p. 2812 
Ae Pacific Frat s Co; eaulpmenta, V 




















Eauipment trusts issued to or rolling stack stock allocated 
A dog b bas ancidle on pane Bend ¥. its. 2. 
REPORT.—For 1926, in V. 124, p. 2109, showed: 
(Southern Pacific Co. and Proprietary Companies.] 
ainia't 1926. segs. 1924. spe. 
ncome— 
oe et 216,625,764 211,314,582 193,602,958 199.501,192 
ae EE, 55,262,330 56,101,3 566,134 62,158,876 
EE intiantndsdcabeihdednen nee _—  jamepemnd epatenss | St Hh 
Allother transportation. 9.055.585 8,052,861 7,430,607 6.802.889 
tien nt aamme 699 6,822,288 6,459,204 6,921,630 
Joint facility—Credit_ __ 418,07 ,824 181,099 175,771 
Joint facility—Debt.... 1,379,062 531,478 74,946 59,041 
Total railway op. revs.298,800,998 293,074,553 275,904,111 287,204,635 
Railway Oper. Exp.— 
Maint. of way & struc.. 42,464,362 40,110,806 39,367,717 41,235,817 
Maint. of equipment... 50,637,576 49,196,333 47,213,238 50,451,491 
OE a disctinin eh cren 9578 5.638.295 5.239.731 4.990.768 
Framepertation BOPP.” angle 102,132,950 106,977,411 99,119,568 98,559,831 
usoperations 4,997,186 4,706,362 4,105,406 4,347,543 
a aap aan aa 10,788,767 10,513,786 9,399,614 8,590,865 
Transp. for invest.—Cr. 1,784,939 1,533,675 1,393,945 1,009,728 
Not rev. Tom Ty Oper BE DOR BIS TT AOS eae Te Mee TB2 80,098,047 
rev. from ry. 0 465, 852, ,038, 
Hallway tar acxrucle STATO RIL 212s 28s 18°867;104 20:365;328 
Uncollectible railway rev 80,823 95,349 144,539 87,738 
Bqutnmsens rents—net._. 5,636,727 5,764,352 4,802,215 5,555,374 
tfacility rents—net. ‘214.439 16.492 Cr.62,492 Cr.198,417 
Net railway oper. inc. 55,796,718 50,313,759 48,101,416 54,228,023 
Non-Operating Income— 
Inc. from lease of read __ 95,316 81,853 1657 88,144 
Miscell.rentincome.... 1,525,836 1,493,683 1,110,185 1,009,653 
| mae ay phys. prop 260,961 314,464 , 300,461 
° ro 
erties, 7 rofit Benet or - [a ae a ee 16,889 
Dividend income______- 2,995,7 2,780,977 2,787,677 4,443,170 
Income from funded secs 3,191 376 3,772,912 5,852,059 6,045,373 
Income from unfunded 
securities & accounts. 2,273,964 2,365,930 1,084,981 509,276 
[Income from sinking ,&c., 
reserve funds_____.___ 993,577 947. 738 925,102 887 ,572 
Other miscell. income_ __ 571,198 6,887 385,440 $1,000 
Gross income___...-.- 67,703,740 62,613,202 60,598,491 67,609,607 
Deductions— 
Rent for leased roads___ fj #43. 104 227 .880 232,968 239,108 
Miscellaneous rents_-_-_- 4,198 760,992 743,735 73-00 
Miscell. tax accruals-_- 8" 732 206 .700 130,092 542,567 
Interest on funded debt_ 27,035,588 25,339 "335 23,091,183 21,175,721 
Int. on unfunded debt__ 228,624 212.341 392,905 97/1 122 
Amortization of discount 
on funded debt_____ 64,211 30,199 72,737 76,563 
Maint. of invest’t org’n_ 92,413 38,880 28,276 23,376 
Misc. income charges. - 296,497 139,466 152,180 140,665 
Total deductions_-_-_ 28,912,367 26,955.792 24,844,076 23,057,125 
Net income-_._.._.....-. 38,791,374 35,657,410 35,754,415 44,552,482 
Disposition of Net Income— 
Income aputed te to sink- 
ing, &c., funds______- $1,413,351 $1,232,776 $1,203,379 $1,165,183 
ingame mie appropriated for 
a) prop-. 204,842 126,669 191,308 372,348 
Dividends _, § ae 22,342,854 22,342,854 20,942,854 20,662,854 
0 a a 14,830,327 11,955,111 13,416,875 22,352,097 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2137. 


Sy he ag —J. N. Jarvie. J. Horace Harding, Paul ow. Henry 
. De Forest, James 8. Alexander, Lewis ——_ 
) 4 en Mills, Cleveland E. Dodge. Walter Douglas, Edward 8. ties m 
illiam Sproule, Samuel Rea, Chauncey McCormick and A. D. McDonald. 


OFFICERS.—Chairman Exec. Comm., Bey W. De Forest; Pres., 
William Sproule; eo. Exec. Comms -: McDonald; Exec. V.-P., 
Paul Shoup; V.-P. & Sec., Hugh Neill; “p* J thington; Treas., 
ae M. Thornton; Compt.. H. B Raion. * “Offices, 165 Broadway 

- Y.; 65 Market St., San AE Ok Straus Bigg. Chicago, Tll., and 
Poydras & Camp Sts., New Orleans.—(V. 125, p. 2804.) 


SOUTHERN PACIFIC RR CO.—(See Maps.)—3,200.38 miles (of 
which 24.78 are leased to companies other than the Southern Pacific Co.) 
embracing a through line from east bank of Rio Grande River through 
New Mexico and Arizona, via Los Angeles, San eet and Oakland, to 
Tehama, in No. California, with branches (V. am, 81). 

Operated under lease by Southern Pacific Co. PDS. p. 2804. 


STOCK.—Sou. Pac. Co. Dec. Pia A held all the Bag sno 000,000 stock. 
Otvs : 4% in 1906-07; 13% 1907-0 1908-09; from 1909-10 to 
fune 1914, incl.; 5% 914-46; 6% Tois-16: 1917 to 11928. 6% yearly. 


BONDS.—Consolidated Mortgage 0: py abstract was in V. 57, p 
The First Refunding 4s “ eo ($160 000. 000 auth. issue) will eventually 
vw afirst lien. Guaranty, V p.49. The mortgage is a lien subject to 
ng mortgages on the ASL owned mileage. It is a first lien - a2 Px 
miles, save lien of aa, 5s of 1893 at - Ls a Si. 7 


mile 
1012). V. 88, p. 159; V. 89, p. oy sd aA, 264. ee 
is to retire the underlying bo 
- aa —For year ending pee 31 1926: 
Cal Inc .. Dee “ Net 
yea rs. te. A Deductions. Inc 
aa $17. risk 962 $418,540 $6,550,162 $11 321,340 $9.6 B00. 000 
Sl +.stncunks 14,597,296 418,689 6,551,640 8,464,345 9,600,000 
SOUTHERN RAILWAY CO.~ (is Maps.)—Lines embraces 


6,888 
miles, extending from Washington, D. C., an est Point and Richmond. 
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RAILROAD COMPANIES Miles| Date | Par Amount Rate When | Last Dividend |Places Where Interest 
For abbreviations, &c., see notes on page 8) Road | Bonds; Value (Outstanding % Payable | and Maturtty Ad yhy ty 
Southern P, Co—Stock $160,000 auth ars be $100|160.000.000\See text/See text|See text Se ee ares npn i il 
So Pac Br ist M gold s f $50,000 1897 notdrawn..s| 240) 1887 | ______. 8°333:000 Ss A & OlApr 1 1937 So Pac, 165 B’way, N Y 
First gold sf not ay et &r| 1,685) 1 600 4,127,500 5 M & N|Nov 1 1937 do "de 
Northern Ry cons(now list) M gold.Un.sc* &r 377| 1888 1, 4.751,000 5g \A & O/Oct 1 1938 do 
Northern mortgage gold _........s 54 itd 1, 1,074,000 5a J & DiJune 1 1929 do , 4 
First Ret f BL eet grb ner Ea.x0°* &r* 3.109) 1 500 &c143,732.500| 4g (J & JiJan 11055 do do 
Coast Line Ry ist M (owned by So rn ama Gianer Lente 790.900 6 M & N'Nov 1 1941 (Held by 80 Pac Co 
Sou linamummanne | | = 11901 80:00 :000|°°* 5 S35 loci 97 ee gee & 0,8 “4 
M&O stock trust certifies - Syaptncor oat ar 6.650.200} & \A ® Oloct iigay 2% $8 do 
me Prot 000)Ce.xc* &r| 4,943| 1 1,000 87,581,000| 5& J & JI\suly 1 1994 de de 
Development & Gen M ( $800 000 ah eine’ ae text | 1 1,000 b61,333,000 + Aa&o Age 1 124 do do 
dehdasdettia ain teiaaedpemaatiins text | 1906 [1,000 &c| 30.000.000; 6%6\A & O/Apr 119 do do 
BM. BK. hee SITS < 1902 . 000 & 75892500 3 } 4 Saas 1 1952 JPMoe & Oo Y 
Gol Ms $9.500.000 sf (Mob & Ohio)_...G.xe*&r| ___| 1901 |1,000 &c| 8.355.000 is Mas Sent 1 1938 ne - 
67 due $686,200 yearly.___.......... Gc* ---| 1920 1, 5,489,600 6 J & J\To Jan 15 1935|Guaranty Trust Co, N Y 
Series W gold due $310,000 M & N__......_-- c*| —...| 1922 1, 5,890,000 Bi g|M & N/To May 1937 |Pa Co for Ins, &c, Phila 
Series X due . yf Spencers: ePc*| ___| 1923 1, 4,725,000 6 A & O/To Apr 1 do do 
Series Y due 4 ll a Alp RB ep.c* ---| 1924 1,000| 5,060,000 ge iM«& S'To 1 do 
Series Z due $235,000 A & O___________- PeP.c*| ___| 1924 1,000, 5.640.000| 4% 8A & O|To Oct 1939 do do 
Series es AA due $230,000 A & O- as -gpeP -_-| 1926 1,000, 6,210,000; 4% ¢ |A & O|To Apr 1941 do do 
Vv Mid—50-yr. 5s Series ‘*F’’__.__.______ ee 1881 | 100 &c| 1,310,000) 5& M & 8\Mari 1931 Safe Dep & Tr Go, Bals 
Ans mee Ah lemme Ces! 403) 1886 1,000 4'859:000 $ M & N/May 1 1936 J P Morgan & Go, N Y 
& Div mtge g_-Un.sc*| 552! 1 1,000, 3.106.000) s 3 & J\suly 1 1930 do do 
ET Va & Ge cons M ) AS y 000 ;Ce. xoér| 1.020) 1 1,000| 12,770,000 56 \M & NiNov } 1956 do do 
geo Tennessee Hien gold___..._...____. .xc*&r| 1,020) 1894 1,000, 4,500,000; 5 M & 8/\Septi 1938 d d 
M Div ist M ($9,000 060) aold---G-xceur| 292] 1898 | 1:00, 6.883.000 ge MS F5ehe i ipoe do do 
GAiacie Birnie Tae poui ier (cmees| att loot | a0 iow iE GS suite | ag 
Mobile & Ohio bonds—See Mobiles & Ohio RR , ark . ~ “ 
b Also on Dec 31 1925 $37,519,000 in treasury. 
































. to Danville, Va., Greensboro, N. O., Norfolk, Va., Charlotte, N. O. 
Columbia, 8. O| and Atlanta, Ga., erly ‘to Bristol, Tenn. 
southeasterly to the coast at Brunswick. Ga..and to Columbus, Miss. 

Owned tn Ad tees. (*see this co.)— 
Alexandria (near Washington) *North RR.— 
to Greensvoro, N. C__...... 275 Goldsb.,N. C., to Greensboro, 
. N.C., to Augusta,Ga 190 Gt alienséonecehe 224 
umbia,S.Co.,toGreenv.,S.0.. 144| Atlantic & Danville R Ry 
West Point, Va., to Dundee... 179 N to Danv., Va..& br. 276 
Salisbury, N.C., to Morristown, ons _> } #3 Seeoeters a 
Memphis to Stevenson, Aa... 272|Other _..............__-.--. 
} on BS y Gap Tenn nn 64 berland 
enn. 
Ooltewan Beene , Tenn., to as Cum Preonansasenge 11 
Austell, Ga., to sdiss cis tas 259 Washington BG., to toAlex.,Va. 9 
score 20%, Se. Se Tare Ae. 17) |Seareaeen,is..00 Chettensees, 
° te ey - SAUL; =TOMR., @O......<.---ce-oce 
B.St.L., cat - State Line 146) York, : Ale. to Meridian, Miss.. 27 
Branohes, &o...............- 1,5C3 Kentu & Indiana Term. RR. » 
Selma, N.C., to Pinnert Pt., Va 154 
Total owned... ___.._..___. ,287 Hardeev’e, 3 .C., to Jackson, Fla 168 
off a On this co.)— Aéties | Other ..............-. bioe aoe 
Charl..N 0. to Armour, Ga. 255| teased to other ein hs 
“Mobile & B 7 5R7W- 48 | ~Balance oper. Dec. 31 1926 E781 
obile, Ala., to on Jct... 147 ated separatelu— 
*Southern Ry. - Div.— DIS, HI, ckknonbedsoctsasbi 44 
n, 3.C., toA Tallulah 
Ga., with 
lumbia, S. C 
e 5 Os to Marion, N.C. 
Biltm. 
Other 
ene r esklaabune RR. 
Blberton Southern Ry_....... 








Leased for 50 
Old Dominion Wietes tin hesapeake 200 miles. 
Also nas one-sixth interest in nen e  amestee Co., owning line 


me ny -4 i y 5 SED. Seaeees am, 54 m.,to Wash & 


between Richmond and Washington, 115 miles . 75. D 449 
Afftttated— (See each company). 
Alabama Great Southern___.___ 315| Northern Alabama_-_.._.......-. 10 
Oincinnati N. O. & Texas teu 338 | Georgia Southern & Florida... - 402 
Mobile & Ohio -............. 1,161 |New Orleans & Northeastern. ._.204 
In July 1918 the Say. ag & NorthWestern RR. (V. 105, p. 605), with 
lines from Ohester, 8S. O., 


ont, N. O., 124 miles. Ses acquired 
0 1670. at remains a separate corporation V. 


Tentative Valuation.—The C. Commission has placed a tentative 

valuation of $250,342,174 on ey total owned and $349 ,066,622 on the total 

properties of the company and its subsidiaries as of June 30 1916. 
Compare V. 121, p. 196. 


Southern Railway iithoasen. 


ORGANIZATION. - 1894. V.58. p. 363, 385,058, 874, 1016. see 
In soe 4 we with uisville eo; Nash vill e acquired $13, 680,300 0 
me $15 Indianapolis & Louisville stock in exchange tor 


eir Joint idk 4% bonds. 1090. 
oni 916 & Northeastern RR., whicb 
ann’ 104, p. 74: V. 105° 


1530 
Effective Mar. i 1 p. for ‘the purposes of administration, the lines con- 
apeen Wete Givided [ate Wve areu . Vis.: 
New Orleans & Texas Pacific Ry. 
Northeastern, Harriman & Northeastern, 
umberland River, Northern WS 
giechosl, Purides$ the St. Louis Louisville, M 


5 Bi 10a8. 


oe & 


Mobile operating divisions of thern ‘Railway: 
2) ‘Lines ag LaF ann divisions of Southern Railway: 
ashington, oy Norfolk, Winston-Salem 
Columbia, Guatinsen e, Coster, Appalachia, Ashe 
. Murphy and Wicdhetoonie 
STOCK.—<Authorized $350,000 - and $60,000 000 5h non-cum 
pref. stock. As to whether the pref. foie callable, see V. 


The stockholders on November 18 1926 . one Ve ‘the issuance bod 
,000 common stock, of which $10,000,000 (par $100) was offered to 

stockholders, both preferred and common, of record Nov. 24 1926 at the 
rate of one new share for each 18 shares held, with the privilege of paying 
either all cash on or before Dec. 28 1926, or ‘20% on or before that date, 
40% on or before as . 1 1927, and 40% on or before Nov. 1 1927. The 
remaining $20, 208 “is to be issued from time to time as new capital is 
required. 123, p. 1995, 2136, 2652. 


es ak YE "13. Firs vone. af; or 19. Ls L + wy S Fed . “s. i 
ae one 

On as da gens initial div. of 1n% | "iis "thay ob of ; same 
amount paid quar. to Nov. 2 1925; Feb. 1 to26 1 to Nov. 27 aay 1%% 


quarterly 
Dividend suit filed, V. 122, p. Bey 1606. Preferred stockholders lose 
suit; appeal to be filed. V. 123, 1630, 2652. 


"23 to Oct. 





Application of $120,000,000 First Consol. Mortgage 5s of 1894. 


issued to date (of which $154,200 in treasury) _-_-..........-. 87,735,200 
{ssuable only ol ‘prior bonds”’ (see V. 59, p. 785)-.--------- 32,264,800 
retire certain|stocks (see V. 59, p. So cudiidectGuudlieds 


Application of $200,000,000 Development and General Morigage Bonds. 
Issuable fortwith and to retire coll. tr. 5s ( 16.000.000) A. -1909$31 000 
1 ided qa 


,000, 

To retire prior liens not -- 31,158, 
1906-21 snaeaeed $1158. 

lines 10,900, 

00, 





To retire equipment ob! 
For n Division of Tennessee Central (option expired) 


To acquire Copteal stocks of 

Easter ennessee Central = See expired) 10, 
To provide for future yn ey and bet te ts under 
stringent provisions and equipme ~) a o 
~~ improvements and 

mi 


= 

On Dec. 31 1926 Gea are 000 of dew I & cae 
and a further $37,519,000 was available 
These bonds, . ject to under! Seas canara to te See Eee. 
some 3,880 miles of road, a coll. lien on 1, 129 ee, © en Oe of 
holds on 1,813 miles and are also secured b 7 pled o of securities . V. 82 
. 397; V. 86, p. 1468; V. 88, p. 565, 626, 162 iV. 105. p- 1530. in Jan, 1923 

wi - bensing - 


,000, ‘evelo: = and ere 
est at the rate of 6 
& gen. Pursuant to a HB indenture, 
affixed to th bonds its Dbliention to pay additional interest (2 %% and : 


6% interest: 
respesttv ely), th the total int. rate 644% and 6% per per ann. 
additional int. obligations be secured b gen. mtge., but 


will not be 

in the supplemental indenture the co pony will covenant that it wili not 

— any new mtge. upon any part of the railways a lect to the dev. & 
mtge. unless such new mtge. ly secure the pa. t of the 

Saditional interest obligation equally and ratably with = ndebtedness 

secured by such new mtge. The tate 4 OSG and o% int. obligation is com- 

bined in the sev: coupons. V. ; V. 117 oe 4. 

Divisional First Mtge. 5s were RL in 1898 on account of Durchase of 
Mem. & Charl. Ry. Total auth. issue, $8,000,000. _ V. 67 9; V. 
ve V5 83 oP, 7 Vv. 84, p. 392. St. Louis Mi 

SO tal trust Vig of 1901 have been issued, $ for $, in exchange for 
chek Mobile & Ohio gen. , as gequied. by a pledge of which they are secured. 
Stock trust ones * ‘or M stock are now entitled to dividends at 





3555 








2 
3 
4 
(5 


que 
% bonds 
for - hi 8 8 use. 


& 


rate of 4% per in tuity (V. 72, Bid p43. 822); $8,356,000 of the 
pe 4 472, 000 bon Bonds and | 6 0, aS of the he $6, 16 e972 pee soees Rave been depos- 
im 


‘ointls , ee st St. y PA; A Rad ces 


nteed bonds of New 

Orleans Terminal Co., and gubsequently RR catire control of #90, 1408. 
(see St. L. & San a BP pian, \ v. 02, p. 897). 77, 8. 698 ae: Vv. - 

uipmen : Vv. 
p. 978 WW. 97 07, p. 366: V. 82-1 Y Mae hi BALI ea 1981; 
114, 189 D 
Vs todas A Otian, Air Line Ry: (eased Ine) bo idv, > 1058, 1162. 
n and guaranty of South my & } L.-T Ry. bonds in 


As to extensio # 
1919 see Bou, Ry., Carolina Division, below, and V. 108, p. 1166, 1512. 
uipment trusts issued to Director-G General for rolling stock allocated 
to company. See article on page 3 and V. 114, p. 411; V. 115, p. 1321, 


REPO —F 26, in V. 124, p. 782, showed: 
i Cite nia 1926. ns 1925. 1924. 1923. 


142,486,514 150, a7 985 


$ 3 
G __ 155,467,976 149,313,892 1 
oual coer. capeeeea. 102,674,674 112,414,259 


Total oper. expenses. _-.- 107,866,589 103,811,952 














poet tev, from oper-—- 47,601,387 45,501,940 39,811,840 8.053.726 
tible 

vallway revenue... 10,394,891 9,490,244 7.752.105 7.041.796 

Eq. & joint tacility rents 1.677.713 9251674 1,617,015 2/883.794 
Rall “income. 35.528.783 35,086,021 30,442,720 28,128,136 

PN 7 ~~~ bmaese 5'856.954 5.273.998  4.842,661 3.584.167 
Total gross income... 41.385.737 40,360,020 35,285,381 31,712,303 
Interest & rentals.--_ 17:789:015 17,780,848 17,516,241 16.575.305 

Dividend on pref. stock. 3, 3,000,000 3, a ’ ° 
Pebeete. 6, 6 e0- 20,596,722 19,579.172 14,769,140 12,136,998 
Earns. per sh. on com_ $17.16 $16.31 $12.30 $10.11 


For latest earnings, see ‘* Railway Earnings’ Section (issued monthly). 
OFFICERS.—Pres., Fairfax Harrison; V.-P. & Gen. Counsel, L. EB. 


Jeffries; V.-P., H. W. Miller, R. B. Pegram, Elmer R. Oliver, J. B. Munson, 
z ° Wynn; Treas., Maury Middleton; Sec., C. E. A. McCarthy; Compt., 
. H. Kemper. 


DIRECTORS.—Fairfax Harrison, Belvoir, Va.; weg Pf = F.8. 
Wynn, Washington; Jonathan Bryan, Richmond, Va.; Iselin, 
Devereas Milburn, Jackson E. Reynolds, Walter 8. Case, Guy'Ca Cary. 
miah Milbank, New York; Gasper G. Bacon, Boston; R 
Louisville, Ky. General office, 1300 Pennsylvania Ave., Wash: 
D. C. New York office, 120 Broadway.—(V. 125, p. 2253.) 


SOUTHERN, RA RAL AS CAROLINA DIVISION -—Cayce, 8 
Eigsdesvie. ie Charleston, 8.O., to Augusta, 13 
e, . 


Jere- 
olds, 
n, 


Co tts Sites 
e vilege 

%,. A the same time receiving 

The are guaranteed (endorsed) as 





BONDS AND NOTES.—In Feb. 1917 plan for >. a of a refunding 
and impt. mtge. V. 103, p. 1593, 2079; V. 104, p. 765; V. 105, p. 1530. 

ie Cesk. Aes. - 120,000, 000, iytbeatract v.59, §,78 783; see V. 81, 
B- 1850 sai V 100. 9, ior 308 1598: 8: p. 796; V 1 

30m. 1894 ~202. Si0: ¥ Hos. 680; V.'107, p: 1921. 

The $1,000,000 Ala. 1RR jdue July 1 1688, were 
acquired by So 7. Se. Ay of Ala. ae its first consol. mtge 


pal and Interest by the Southern "Ry. Oo., and are subject to call 
07% and int. V. 108, p. 1166, 1512, 2023. 
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RAILWAY STOCKS AND BONDS 


[Vou. 125. 








Mtles 
Road 


Date 
Bonds 


RAILROAD © COMPANIES Par 


{For abbreviations, see notes on page 8) 


Value 


Amount Rate When | pass Dtvtdend | Places Whee (nterest and 
Outstanding % Payable | and Maturtty Dividends ore Payabis. 





hern Railway—(Concluded 
weg thes I Practicaliy Owned by (*) or Leased\to (a 
aRichmond & Mecklenburg ist M $315,000 g....xc 
aAtilanta & Charlotte—Stock sila 
igt BE $20,000,000 ($14,500.000 Ser B ba)Co.rer er 1, 263) 
C—On Pr Practically Owned by (*) or d to (a) 
6G Midland f first mortgage taterent guar_.Ce.x 98 
aNorth Carolina stock es puarensees 
—_— & a RR 


or lien gold___.Ce.xc 
mortgage BOD OOO. Ba. 
Preferr 


149) 
149) 
- 55 


278 


Northern Alabama Ry—See that company 
ortgage 

278 

136 

209 


aAtlantic & = rgd fpet m 


Second ge Eq 
Virginia & Sout on M yey VaIC ‘ O..G.x 
consol mtge $7,000 G.xc*&r* 
Southern Raliway. sfarolina Seema 
Car & Ga ist M g ext gu call 1074__Ce.xxxc* 
*Spar Union & Col $1 600, a ean ee g.C.xc* 
General mortgage $18,000,000 gold 
Transylvania RR Ist mortgage 
uthwestern | fGoorgia)~ eos (see text) 
partanburg Union olumbus—See Southern Ry 
pokane Internat!—First M $4,200,000 g¢..Col.vc* 
Coeur d’A & Pend d’O ist M $544,000 g gu_Us.vc* 
pok P & S—ist M $125,000,000 g red text_Ce.c&r| 495) 1911 it 
puyten D Duyvil & Pt Morris—See New York Central RR 
Sullivan—ist M $300,000 g_.Un.xc* 24 
tephen Nor &Sou 58, 0Bex'07 sa M g gu red 105c*; 105 
tony Crk—ist xt'07 gu (V85.p532)_ FP. x) 10 
evan ‘County R—First mortgage c*&r® - 
Yasioten | & Wthee-Barso— Sunbury & Lowtsitews 


Berwick—See Palen 
tock 12% rental. | 81 


a 
ampa ulf Coast la Mi a gu red 105. Coe a 
Tampa Northern— Firet M $5.000.000 ¢ red 106 OR 


248 


—_* « 


e883 ee88 38538 


42 
136 na “Dil vision 
141| 1905 1 
22/-1910 1 


Es 


3 


—_*« 





2 


ONO 
VANOD 


et et 
ee 
eee 


oF 


y—Stock 
uehanna 8 Bloomsburg & & 


— 


58 
78 





‘ 


358 


Southern Ry. 
1) 1898 | $1,000 
| 100 


33 


gS383 933 


2s 


1,000 
-000 


a“ 


$315,000) 
1,700,000) 
20,000,000 


1,650,000 
4,000 ,000 


000) 
1,200,000) 
900,000) 


“ICO — 

R R 

oe 

Zw4aZZo «OZ OZ AZZ 
rd << 


S 

ou 
~E YD 
“< 


or 
® 
GGGeg> Gee 


Rak Kee 


3 


Oram BO Aan Arkh OAS 
n 


J 
= 


Dec 30 |Dec 1926 


J July 1 1948 
J July 1 1948 
J Jan 1 2003 
O Apr 1 1958 


N|May 1929 
JJan 1 1995 
J) July 1 +> 
J\Jan 1 1956 
JJan1927 24% 


sloety 1 1955 
July 1 1960 
Mar 1 1961 


July 1 1929 
July 1 1940 
Oct 1 1957 
Apr 1 1944 


See text 


_jAug 1 1927 
¥i\Mob 1 1959 
O|Apr 1 1953 
Ji\July 1 1936 


Oh OH Oe Crt Ge 
S83 S358 


ta 
to 
A 
PRG BEE GHete Poe 


‘$382 892 S288 S82 8 


Pars 
- 





« 
« 


Rrak RARK 
RK 


do 
G ty Trust Co,N Y 
Macon. end Savannah,Ga 


|Am Seat be’ N Y 
‘Central Union Trust,N Y 


do do 

eeetine Terms Go, NY 

iR ng Termin 

‘Safe Dep & Tr Co, Boston 

‘Manchester. N BH, Nat Be 

3% DL & WRRCo,NY 

py AEA Trust Co. N ¥ 

‘'New York & Baltimore 

|\Old Colony Tr Co Rostep 





— 
On 
—— 


N 
R RK RRA 
K 


> Ree See Seeker eee 


See 
l 


text / 


s 


QF 
& 

\A & 

J & 








2238 


2 
5 
56 
5 





SOUTH-WESTERN RR. (Georgia).—Owns Macon. Ga. to Eufaula 
Fort Valley to Columbus, Ga., &c., with branches, total 331.36 m. Leased 
for 191 years from Nov. 1 1895 to Central of Georgia Ry.; rental 5% ov 
stock ‘ffice, Macon, Ga.—(‘V. 110, p. 872.) 

SPOKANE INTERNATIONAL RY.—Owns Spokane, Wash., to East- 

Idaho, on Can. Pac. Ry., 141.37 m.; leases for 50 yrs. Coeur d’ Alene & 
end d' Oreille Ry., Coeur a ‘Alene Jet., Tdaho, to Coeur d'Alene, 9.04 m.; 
Corbin Jct. to Bay ‘View, Idaho, 11.61 m. operated under trackage rights 
in Spokane, 3.67 m.:; total operated, 165. 69 m. E The 1.-8. C. Commission 
has placed a final valuation of $4, 860,121 on the owned and ised property 
of the company as of June 30 1917. The used but not owned roperty was 
valued at $469,918, including $400,000 for the pro y of the Coeur d'Alene 
& Pend d’OUreille Ry. Stock, $4,200, eer of shares, $100. V.81, p. 156. 
1551. Tentative valuation, V. 113, p. 1 

Year— Gross Earns. Net Earns. Oth. ines 

1926 .-..$1,265,290 $385 536 

1925 ...$1,254,965 $354 666 $9. 33 
1944 --- 1,088,664 184,971 7,284 
229 432 11,54 


1923 --- 1,165,813 , 
335,424 10, 137 325,621 sur.19, 


1922 ... 1,229,532 
For pee latest earni , see ag any Barsings Section” (issued month! O6 
R et Minneapolis; Treas., 


T. Ja " 
Willian, yo t.. ray; Bec —(V. 122, Pp. 333 


ey aig PORTLAND & SEATTLE R Y.—(See Map Northern Pacific ) 


(554.60 m.)— Miles.| Corporations Controlled— Miles 
eas ash. ,to Portl. ,Ore.369. 47 Oregon ‘1 Trk.Ry.(V.89. p. 666) 15) 92 
ble e, Ore... to Holliday, Ore__ 79.4 Oregon J} Elec. Ry. Vv. 92, D. 


10 Golden le, Wash42. 41 88) 
Warrenton Ore ..to Ft. Stevens - . | United na Fe Boe 1297, 1364)54 % 


Int.. Balance 
sur.$55,073 
sur.$20,280 
def.145,.326 
def .98,879 


From Vancouver, Wash., to8 a point near Portland, Ore., the line is owned 
as to i undivided 2-3 by "this company and 1-3 by 7. Pac. Ry 
The . C. Commission has placed a tentative valuation of $56. 800,000 
on the properiy of me C— pany, as of June 30 1916. 
Joint 160 controlled b 1 Rong yo ane and Great Northern. Stock auth. 
983.009 Doe Bo outstanding $4 ys Ayer by Nor. Pac. and 
t Nort . fogether wants th the $ $73,710 bonds issued which were 
Jointly pce and held in treasuries of two companies. 
of the lst ae © 48 of 1911 ($125.000,000 auth. issue), redeemabie at ooo 
and in 1931, $80, are issuable for ate 
$25 000, O00 are tL for uisitions, stocks and bonds in ot on eae com- 
, and $29.00 ,000, ag gal for impts., &c., at not exceeding $1,000.- 
@ year. 


Equipment AL_3 nened to Director-General for roll stock allocated 
te this company. See article on page 3 and V. 119, p. 326. 
REPORT .—For calendar year 1926: 
Cal.Yrs. Gross Net Other Inc. Int..Rents,&c. Bel De. 
1 $8.649,179 $2 400,548 $1,008 .688 $4.3 321 ‘846 $912,610 
8.184.940 1.983 »580 942,031 4.457.799 1,532,188 
For latest earnings, see ‘ ee bp mnicg ge Section’’ (issued monthly). 
Pres., W. F. Turner; V.- . T. Reid; Sec. & Compt., Robt 
J. B. Mang. Pret. 38; p. 3768.) 
SPRINGFIELD HAVANA & PEORIA RR.—(V. 122, p. 1452). 
STATE LINE & SULLIVAN Dy aa Monroeton, Pa., to Berenice. 
Pa., 24.06 miles. Stock 33 80,250 (par, $50). Dividend, 1%. 
1 ares’ acres on coal lands. he bonds are subject ts 
call at par ey 1209. Road leased till 1934 to Pennsylvania & 


New York Canal @ reat. annum), and so operated by 
Lehigh Valley.—(V. 74, p. 479: HAG D332.) 


STEPHENVILLE nan & SOUTH TEXAS RY. CO.—Owns 
Gatesville to Comanche, Texas, 68.50 m.; Edson to Stephenville, 37.02 m.; 
yuna 105.52 m. Stock all owned by St. Louis Southwestern Ry., which 


eases the road (V. 118 p. 1912) and operates it as part of its Waco division. 
—(V. 125 p. 1834.) 


sTony peek RR -—Norristown to Lansdale, Pa., 10.23 miles; tota 
tracks 15m. The . C. Commission has placed a tentative valuation 
of $382, 1b on the AL and used properties of the company, 
4 1917. Stock, $300,000 auth. 

the Reading Company own 
guaranteed by Reading Co.— od 122, p. 880.) 


WHeLIYAN COUNTY R. (THE).—Road from Bellows Falls to 
Windsor, , 26 miles. perated since April 1893 by Boston & Maine 
as agent a ee of Conn. River RR. (consolidated with Boston & Maine 
RR. - Dec. 1 1919) Boston and Maine took over lease on Jan. 1 1925. 
Stock, $500,000, owned by Vermont Valley RR. First mtge. 6% bonds, 
V. 118, p. 2825.—(V. 118. Pp. 2825.) 
SUMPTER VALLEY RY.—(V. 124, p. 232.) 


SUNCOOK VALLEY RR.—Owns Suncook to Pittsfield, N. H., 17.55 
miles. The lease to the Boston & Maine RR. was cqpestiet i t. 15 1924, 
and the road is now being operated Sem. f 57. Pres., 
Frank W. Sargent, Manchester, N. H.—(V. 120, p. 


SUSSEX RR.—Stanhope to Franklin, N. J., and 5 Sa 30 miles. 

ated under lease by Del. Lack x. Western, which owns a majority of 

the $1,638,000 steck. The I.-S. Commission has 

valuation of $1,075,000 on the Sea and used properties 
as of June 30 1918 —(V. 123, p. 2258.) 


BE RACUSE BINQHARTON & NEW YORK RR.—Geddes, N. Y., to 
+" th fe 81 mi Stockholders voted Dec. 8 gett to lease the 

po ts corporate  ... to the Del. Lack. Western RR. for 

ise oe on ithe ‘®. 000 stock, of — the lessee at , &. advices owned 
took effect Oct. 11912. In the suit of minority stock- 

sides” Faction Geigerich in the Supreme Court in N. Y. on Nov. 16 1916 


( 50), of which $176,100 Ey 
r , of w ou nding, 
sitio ‘Soo. Bond 


nds, principal and interest, 


laced a tentative 
es of the company 





decided that the lease of 1912 was inequitable to the minority fuperents, 
On July 2 1920 the Appellate Division reversed the judgment of the r* 
éourt and dismissed the complaint. The Court of Ap ppea® affirmed Po 
judgment of the aan Division. The matter is now lly disposed o 


DIvs.— *89. mt —1892 to 1909— °'10-'12. 1913-1926. ¥) 
Per cent 8 3" 13 Sy ly (2% anes ) 10 yy 12 ia pests O'S 
—(V. 94, p. 828; V. 95. p. 481; V. 103. p. 1982; "106. D. 


TALLULAH FALLS RY.—Owns ad noe Ga., to Franklin, N. C., 
57.20 miles. Southern Ry. owns $200,000 common ~m 4 of which $199, sie 
and $123,400 pref. stock and $1,519,000 _ are a, deposited. ae ~* - 
development and general mortgage. V. . 

F. Gray, Cornelia, Ga., was appointed reteiver ts hry i923. V. 7, p80. 
The I.-8. C. Commission has placed a final valuation of $1,795,0 

the company 's property cons ae used, as of June 30 1916, and $132 on 
the property used but not own 

Rec rere epemations for year ending Dec. 31 1926, gross, $248,560, net 
oper. inc., $20,367.—(V. 120.p. 207.) 


TAMPA & GULF COAST RR. CO. tes from St. Petersburg to 
T - 28 = yy .82 miles; Tarpon Springs. 
miles. Has a 50-year trackage 

R.. . ving entrance into Tampa and use of 

Tampa termina Leased to th board Air Line Ry., who guarantees 

the none. principal and deterrent and also owns the entire capital stock. 

The I.-8. C. Commission on Jan. 8 1927 approved the acquisition of the 

ji BL vt the Seaboard Air Line Ry. by lease. V. 124, p. 502. 


The I.-S. C. Commission has placed a tentative valuation of $1,016,825 
on the ya cnet a $1,029, 405 25 on the total used property of the com- 
pany as of June < 
Of the ist 56 ($5,000,000 authorized issue) the remainder is issuable 
Hehes at $12,000 per eee) en ree nee coruinge f0F 
been 1% p times the interest on outetand 
nal bonds may Ln ~ 7 as Smogns ths thas soe 
e of main 
pore a ak eee Banta 
° ‘mgd 8 . he 
yg oy Baltimore; V.-Pres., Sec. & Tr fur, & L. Nutt, New York.— V. 124, 
p 
e TAMPA & JACKSONVILLE RY.—See Jacksonville Gainesville & 
xulf 
TAMPA NORTHERN RR.—Owns Tamps, Fla., to Brooksville, 50 miles. 
In July 1912 the Yield Air Line Ry. scumwes. ‘entire stock and in Jan. 
1926 leased the dg ey lines of the road. V. 477. Thel.-8.C 
Commission has placed a tentative valuation of ie 12,464 on the owned 
and $1,123,713 on the used properties of —_ company as of June 30 isis. 
Stock, pref., $250,000: commen. $500,000. Bonds youd 
000,000) are limited to $ 
equipment and the actual ‘coat 7s 


Govt. loan. V. 112, 
Pres., Sec. & Treas., a Otte 2 24 “te st., N. 


TAMPA SOUTHERN RAILROAD.—(V. 120, zs 2939.) i = 
TAMPA UNION STATION co.— 4, - jointly tlan 
Coast Line RR., Seabo Air Line Ry., Northern and Tampa & 
Gulf Coast RR. * Pentetive valuation as of Jane 730 1918 $335 000. Valua- 

tion to be protested.—(V. 125 p. 383.) 


TAVARES ¢ & GULF RR. CO.—Owns Ellsworth Jct. to Ocoee, Fla., 28.37 
miles; Wait’s Jct. to Clermont, Fla., 5.95 m.; trackage. Tavares to Ells- 
worth Jct. 3.39 m.; total 37.71 miles. Incorp. "Mar. 27 1890. ThelI.-8.C. 
Commission has placed a tentative valuation of $301,819 on the property 
of the company as of July 11918. Thel.-S.C. Commission on Jan. 25 1926 
authorized the acquisition by the Seaboard Air Line Ry. of control of the 
tyes ~ty perenne of stock. V. 122, p. 746. Stock 250 O00; par te 
avies Warfield, Baltimore, Md.; V.-P., Sec. Treas., 
a N. Y. City.—(V. 125, Pp. 383.) 


TENNESSEE ALABAMA & GEORGIA R Y.—Owns road from Tennes- 
see “te line to Gadsden, Ala., 86.74 m.; trackage to Chattanooga, 7.85 
m. e I.-S. C. Commission has placed’ a final valuation of t $1,372. 809 
on Pr, sreperty of the company as of June 30 1917. Gen. er. Charles 
Hicks was appointed receiver in Dec. 1920. V. 111, p. 2424; V. 112 pase 1284. 
The road = sold April 8 1922 to C. E. James, Chattanooga, for $130 





The I[.-S. Commission has placed a tentative valuation of $1, 422, 308 
on the cotal used and $1,372,809 on the total! owned property of the company 
as of June 30 1917. 
STOCK.—The I.-S. C. Commission has authorized the company to issue 
200.000 Common stock and $400,000 Pref. stock and to assume me 
M ay 1928 the ei Ege notes mado by O. a qld in tr treasury vebrone 
a the en was 
thet 8. C. Commission on Aug. 30 1923 sutcr toot the company to issue 
mY stock at par and 000 of 50-year 6% ist mort 
e gold bonds at 90. Compare V. 117, p. "1237. 

sage 1925, gross, $309, B60; net gor: qnqumes. $53,453; other income, $159; 

int., tals, &c., $67 .259; e 
res., 0. tS ow . T. James; Sec. & Treas., J. L. Davies, 

Chattanooga, Tenn.—(V. 123, D- 80.) 

JENNESSEE CENTRAL oft U CO.—Incorp. in Tennessee Jan. 26 

1922. Company pu - 1 the properties of the Tennessee Central 

i and possession of same Ke. iven at midnight Jan. 31 1922. Mileage: 
Main line owned and operated, 294.95 m.; leased, 1.40 m.; total operated, 

The lsc. Commission has placed a tentative valuation of $8.790,000 
on the owned and used properties of the company as of June 30 1916. 
Bs pt —tIn addition to the amount outstanding as shown in table at 
one Se. F 10,000 shares of common stock are reserved for conversion of 
a 


BON DS.—See table at head of page. 
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Mtles 


ls When 





RAILROAD COUPANIES Date Par Amount Rate Last Dividend | Places Where Interest ané 
{For abbreviations, &c., see notes on page 8} | Road | Bonds, Value | Outstanding % | Payabiej) and Maturity Dtotdends are Payable 
| | | | | | 
| | | 
| } 

Tampa Union Station Co—First mortgage___..-_-- 1910 $1,000 $225.000 5 M & N Nov : 1940 s fe Dep & Tr O ¢ 
avares & Gulf RRCO—ist M gold .. -_.._.-.- Bax 34) 1925 | 1.000 375,000) 5¢ M & S Sept 1 1935 Continental Tr, Balt Md 
ennessee Central Ry—Common Re ee ooak aban 1) Nene, 60,000 shs.|---.--.- prey ob ee Bow Mi peied.. 

mvertibie preferred stock....................... ann i ie Sado a =a OES TE SAP EES: SE |Am Nat B 
First mtge bonds red 105 $3.000.000 auth_____-_ zc*| 295) 1922 1,000) 3,000,000) 6e¢ A & OApr 1 1947 {Amer “ Tr ik Nash ‘Tenn 
Equip trust cert due $45,000 ann. _......_..._--- oo-| 1926 1,000 675,000} 5¢ \|F & A'\To Aug 1 1941 |Chemical Nat Bank, N Y 
Terminal Railroad Association— First mtge gold G vo" 188¥ 1,000 -000,000! *% zs A & OOct 1 1934 iJ P Morgan & Go, N ¥ 
First ¢ payor mtge $12,000, goid___Gxc* 1894 1,000 ,000,000) gs F & A'Aug 1194 do ao 
Gen M Ref $50 gs f call (text) __Ce.xc* &r* 1902 |1,000 &¢c| 23,790,000) 4g J & JiJan 1 1953 | do do 
Equipment trusts Sa $22,800 yearly .......-.-- G _ aes 182,400! 6 , & @& To Jan. 15 1935) Guaranty Tr. Co., N.Y 
. First — §2°505'Bo0 id &1 d)_U 145) 1892 1,000 | 
mtge gold guar p (end) _Un.sc*) 5 o ; »230,000 52 M & SSept 11942 |P RR 

Texas Midland RR— First Refunding mtge $2.500,000 11) 1908 1,000} 2,000,000 | 4 iF & AlAu - q 1938 ‘None ever (he , 

Texas & NOR R—Main line first mortgage... __- onal ME lao daeat 862,000) 6 IF & A Aus gg Eye stig tel. AS 
Consolidated mortgage for $4,195,000... @ zc* &: 208, 1893 | 1,000} 1,620,000) 56g J & JidJuly 11943 30 Pac. 165 B'way, N Y 

Dallas Div lst M gold $20,000 per m (text). Un.sc* ---| 1900 1,000; 3 997.000) 4g Ff & A Aug ‘ 1930 do do 
Burrs Ferry Browndell & Chester first mortgage.... ---| 1907 |_...___- 65,000 6 A & OApr 11937 'Commonw’th Tr Co. StL 








REPORT.—For 1926: 
Cal.Yrs. Gross. Net. 


Interest 
Other Inc. Rentals &c. Pref.Divs. 
Se. $3,238,513 $328,904 $33,143 $282,560 $10,343 
1925 3,197 ,233 430,167 15,367 251,580 
For latest earnings, see ‘Railway Earnings Section” 
Pres., H. W. Stanley; V.-Pres., B. P. Morse; Sec., 
Treas., P. D. Houston: Comptroller, Wm. M. Mooney. 
Tepn.—(V. 125, p. 2385.) 


TENNESSEE KENTUCKY & NORTHERN RR.—Leases for long term 
Oincinnati Nashville & Southern Ry., which extends from Algood, Tenn.. on 
Tennessee Central RR. to Livingston, 17 miles. V 98, p. 238. The 
Cincinnati-Nashville gmt. Ry. is successor to Overton County RR.., fore- 
closed Aug. 13 1912; 95, P. 481. The cin, -Nash. Sou. Ry. has issued 
$25,000 stocks and Zio. 000 ist M. tax exempt 25-yr. gold 58, due Oct. 15 
1937; int. & O. at Colonial Trust & Savings Bank, Chicago, Ili., trustee; 
} th. oe $1,000 each. The Tenn. Kentucky & Northern has issued 
$10,000 stock and no bonds. The I.-8. C. Commission has placed a final 
valuation of $825 on the owned and used property of the compen and 
$195,000 on the used but not owned 13,66: 4 as of June 30 1918 ‘or 1926, 


Balance. 
908. 144 
Laveee 193 ,954 
Gmaed monthly) 
. T. Hale Jr., 
Office, Nashville 





$65,645; net oper. income, $13,066; Sotuetnes, 314; 228; bal., def., 
$1,162. Pres., Mrs. P. Clark: V.-P. Megr.. P. Clark; Sec. & 
oo re ae Gillis, Nashville, Tenn. aS Ord. p. 1663. ) 


TENNESSEE & NORTH CAROLINA RY. CO.—A reorganization, ar 

ef June 26 1920, of the Tennessee & North Carolina RR. Operates New- 
Tenn... to Crestmont. N. C.. 19% miles (2? miles over leased track) 

n Oct. 19 1926 the company leased the Smoky Mountain RR, (formerly 
the Knoxville & Carolina RR.) from Vestal, Tenn., to Sevierville, Tenn., 
27.80 miles. Trackage rights with Southern Ry. from Knoxville to Vestal, 
2.20 miles. Total operated, 52.16 miles. T e road was heugne in e 
June 7 1920 for $200,000 by Fred Ely of Philadelphia on behalf of A. 
Stevens, representing the bondholders. 

The 1L.-8. C. Commission has placed a final valuation of $431,322 on the 
owned and used property of the company as of June 30 1916 

Capital stock cathorised and outstanding, $250,000. Year 1926, gross 

102,502 net oper. income, $3, 831) other income, $4,587. rentals. &c. 
3*¢ 457: bal. def. $8,039. Pres., C. Boice; V.-Pres., J. W. Bell; Treas., 

. W. Bell.—(V. 124, p. 3204.) 

TENNESSEE RR.—Organized in 1918 in Tennessee, following a receiver- 
chip of the Tennessee Railway . 107, p. 502). The main line as now oper- 
ated extends from Oneida to Fork Mountain, about 45 miles, with several 
short branch lines in Scett, Campbell and Anderson counties. The main 
line and branches are chiefly used to handle timber and coal. 

The road was in receiver's hands from Jan. 21 1921 to Feb 13 1922 
New securities authorized, &c , compare V. 115. p. 1633 

The I.-8.C. Commission has placed a tentative valuation of $1 006.860 
on the property of the company, as of June 30 1918.—(V. 122, p. 3602.) 


TERMINAL RR. ASSOCIATION OF ST.LOUIS.—PROPERTY .— Owns 
end operates extensive —— ef St. Louis, with belt lines and bridg . 
and a tunnel 4,800 feet in ; owns and operates East St. Louis & 
Oarondelet Ry., 7.73 m., since I Vv. tp: 8 479 AE 83, p. 1168. Touob 
ing the Missour! & Tilinole  idge & Relt R that oo’s atatement 

Tentative valuation of $18,656,880 on the owned and used properties of 
the company, as of June 30 1919. 


ORGANIZATION .—Organized in 1889 The following companies are 
eole owners: Cleveland Cincinnati Chicago & St. Louis, Louisville & Nasb- 
ville, St. Louls Tron a ey Southern, Baltimore & Ohio South western 
Missour! Pacific, Wabash. Cin. Chic. & St. Louis RR.. Chic. Rock 
Isl. & a ~ St. Louis & sant Fran., Chic. & Alton, Chic. Burl. & Quinoy. 
Th. Southern Ry., Mo. Kan. & Tex. and St. Louis Southwestern. 
V.75.p 4305: V. 76, p. 103. These companies agreed under contract tc 
use the property forever and pay as tolls the interest. taxes, rentals and 
other charges, each line to contribute its proportion to the extent of! 

fifteenth to make up any deficiency from unforeseen circumstances 

See V. 79, p. 499. also St. Louis Merenoty Bridge Terminal RR 

Governmnent sult, as 88. p. 1374: V. 90. p. 373; 91, p. 39. 

Sear a0 "5. D. 4 all oun raat to use 

the party. D Ais, 95, D. . 1208, 1685; V 96, p. 136 
1774: Pp. red 1394 iy" 

In the feigptine beeaene sy cdakete } fj the Terminal Railroad Asso 
ciation and the eastern lines over the ‘bridge arbitrary ,"’ Judges of the Cir- 
cuit Court of Appeals, en banc as District Judges, on ‘Feb. 8 1923 handed 
down a final decree which declared that the Terminal and the eastern sub- 
sidiary companies had been in contempt of Court since 1914, and ordered 
the defendants to rebate to the western lines alleged unfair through freight 
charges which they declared had been charged against them, to the advan- 
Sage of the Terminal Association ee the eastern lines. Compare V. 116. 

1178. A =, anted, V. 116, p. 1412. Appeal heard and decided 

t. 13 1924 b e Supreme Geust of the United States, reversing the 
decree of the I hetrict Court entered Feb. 8 1923, and holding that the 
making of rates and the division of joint rates is a legislative, and a a 
judicia), function, and that the controversy was referable to the I.- 
Commission. Feb. 4 1925 the West Side Lines filed a complaint with “he 
I.-8. C. Commission and against the East Side Lines, asking for division 
and reparation. In this proceeding no complaint is made against the 
Termina! Railroad Association charges. 

LEASES .—The leases of the eT ss and the Tunnel are for their corporate 
existence, and tone made Jul hy » litigation, see V. 77. p. 2u¥ 
oe: a ay D. 443. 1666. 

. ee 1s ommission on a4, 19 Poor approved and authorized tne 
oouiietion ‘by the Terminal Railroad Association of St. Louis of control 
of the St. Louis Merchants Bridge Terminal Ry., the East St. Louis cee 
necting Ry. and the St. Louis Transfer Ry. by lease. V. 121. dD. 1786 

OCK .—Authorized %$100.000.000: outstanding $3,087 .800. 
BONDS. &c.—Of the Gen. M. Ref.4% s.t. gold bds. of 1963 (850. 000.000 





auth.), $17,500,000 are reserved to retire prior liens. A sink. fund which 
began July 1 1906 retires $100,000 of these bonds yearly by lot at 110 and 
int. if not purchasable for less; $2,100,000 bonds have been canceled by 


coke cued 481. 807" V-79.p. in subjec bo call at 119 and int. See ¥: 76, 
p 1168; V. 85. 1647° V. 99, 
p. 50: V. 100, p. 1079; 104, SA 2642. ™ ‘ a 


Guarantees $3,500, 000 St. Merchants’ Bridge Ter. Ist 5s and interest 
on 3. 000,000 ist 6s of At Bridge. See those companies. 
Equipment trusts issued to Director-General for rolling + | allocated 


to thiscompany. See article on page 3 and V. 113, p. 1472; V. 114, p. 855 | 

REPORT .—For calendar years: 

¥ ear— Gross. Net. Other Inc. Charges. Bal., Surp 
lL $13,537 818 $3,348,501 $1,801,851 $3,181,902 $1,968,449 
aa 5,173,025 804,978 1,832,848 2,804,450 def166.624 
LC) 5,103,883 752,939 1,709,929 2,753,683 def290,815 
1923 i ebbiabatas 5,121,839 793,770 1,897,745 2,730,711 def39,196 
[ . Kee 4 wv 728,907 1,867 ,561 2,664,200  def67,732 


For latest earnings see “Railway Earnings Section” (issued monthly). 

*The 1926 plement include the revenue from the St. Louis Merchants 
Bridge Terminal Ry. Co., the East St. Louis Connecting Ry. and the St. 
Loais Transfer Ry. Co. 


OFFICERS.—Pres., Henry Miller; V.-P. & Gen. Counsel, T. M. Pierce, 
Sec. & Aud., C. A. Vinnedge; Treas., G. H. Steinberg.—fV. 125. p. 910.) 


TERRE HAUTE AND PEORIA RR. CO.—( See Mapso Ponneupontede. ) 
—Road operated from Terre Haute, Ind., via Decatur, to Peoria, Ill. 173.62 
m., of which 137.50 m. are owned and half interest owned in7.50 m. at 28.55 
m is by trackage over other roads. From Oct. 1 1892leased for 99 years to the 
Terre Haute & Indianapolis at rental of 30% of gross earnings, less we 
facility rents, the lease being assumed Jan. 1 1917 by Pitts. Cin Cc 
St. L., subsequently assumed by Penn. Be under wre of P.C. & os. L. 
RR. for 999 years from Jan. 1 1921. 104, p. . 55, p. 566. 81 
p. 212. Lessee owns $651.700 of the 31. 837.400 Bg and $1,580, 460 of 
the $1,926,800 com., and Pennsylvania Co. owns $1,170, 200 pref. and 
$289,800 common. 

BONDS.—The bonds Central Union Trust Co., 
the guaranty of the T. H. & Indianapolis. In 1905 all back coupons were 
paid. V.81,p. 156, 212; V. 72, p. 481,873. See guaranty, V. 81, p. 212. 


EARNINGS.—For year 1926, gross income, $340,423; deductions, $310,- 


N. Y., trustee), carry 


791; dividends, none; bal., sur., $29,632, before deducting dividends, 
charged to profit and loss. 

OFFICERS.—Pres., A. J. eee ORY M. South; Sec., 8S. H. 
Church; Treas.; T. H. B. McKnight; Sonia’ Se a Fell, Jr. Office, 


Pittsburgh, Pa.—(V. 104, p. 2012.) 


TEXARKANA i FORT SMITH RY.—See Kansas City Southern Ry. 
and V. 124 pb. 24 


AD annnnies: RR.—Waco to Rotan, Tex., 268 m.; branch to 
Cross Plains, 41 m. The Mo.-Kan.-Tex. RR. Co. owns all of the stock 
(common, $2,675,000 auth. and outstanding; preferred $1,325,000 auth. 
and outstanding.) M.-Kan.-Tex. RR. of Texas leases the road for 99 
ty <7 ad 1 1914, with authority to purchase the same, &c.—(V. 

p 


TEXAS CITY TERMINAL RY.—V. 124, p. 789. 


TEXAS MIDLAND RR.—Road from Ennis on Houston & Texas Central 
Ry. to Paris, Tex., 125 miles. Extension from Commerce to Greenville, 
Tex., 14 miles, was completed and put in operation Nov. 15 1921. The 
final’ valuation as of June 30 1914 has Saat fied at $3,080,000 by the 
I.-S. C. Commission. Stock, $112,000; $100 

co end. Dec. 31 1925, gross, $1, $365: net, $161 ,312; other income 
$4,246: deductions, $168 634; bal., def.. $3.0 Pres., E. H. R. Green; 
Treas., W. P. Allen, Terrell, Texas. —(V¥. 119, D. 943.) 


TEXAS & NEW ORLEANS RE .— Ses pep So. Pac.) —Houston, Tes. 
to Orange (Sabine River), 111 miles; and Sabine Pass to Dallas, 314 miles, 
sundry branches, etc., 120 miles; total Dec. 31 1925 545 miles. 

The I.-8S. C. eR has placed a tentative valuation ¢ of $18,313,730 
on the total owned and si. 809,819 on the total used property of the com- 
pany, as of June 30 1918 

Lease of Southern Pacific Lines in Teras and Louisiana.—The I.-S. C. 
Commission on Dec. 28 1926 approved and authorized the acquisition of 
control by the Texas & New Orleans RR. of other lines of the Southern 
Pacific System in the States of Texas and Louisiana, by lease 

The operating system formed thereunder by lease effective Mar. 1 1927 
includes about 4,590.91 miles of line, made up as follows: 





Company— Miles. 
ON i a a clini, hci cn i ink dt eile eoaepi i a 466.1 
Galveston Harrisburg & San Antonio Ry., leased______________- 1,368.45 
eee RO a Pe ae rey ae eee 207.74 
Morgan's Louisiana & Texas , & Steamship Co., leased______-- 375.37 
Houston & Tesns Central BE., lensed. ...... 2... 2 ccc cn deencne 862.97 
Houston East & West Texas _ nar perp 190.59 
Houston & Shreveport RR., ee 39.80 
ee ae ee ee aca ssksebebesesacdsaeee 21.44 
Franklin & Abbeville Ry., MRD ta Uo caleckeediecteeas 39.75 
Lake Charles & Northern RR., "ON eee 44.35 
Dayton-Goose Creek Ry. IRI eG. te FRR ac pale ped 24.99 
The San Antonio & j¥ Ty Piss sn, MOI id. neta sacs: dn rsh sda ine oe 830.02 
Mileage leased from other companies____._.......------------- 32.68 
Mileage operated under trackage rights___.......-.------------ 91.49 

ee a tee eae ee Onan amie 4,590.91 


The leases 


preqones to be executed are substantially uniform in their 
provisions, be 


ng for the term of one year and wy eontayt subject to termi- 
nation on 30 days’ notice by either party. The lessee agrees to pay to or 
for the account of each of the lessors annually a rental sufficient to provide 
for interest on the lessor’s funded debt, income taxes on outstanding tax- 
exempt bonds of the lessor, unextinguished discount on the lessors’ bonds, 
sinking fund contributions and expenses necessary to keep up the corporate 
organization of the lessor. In addition to these payments, it is provided 
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—, COMPANIES Mitles| Date Par Amou Rate When Last Dividend |Places Where Interest and 
[For abbreviations, Ac., see notes on page 8) |e Bonds| V: loAeeSag % | Payable| and Maturtty | Dividends are Payabie 
—Common stk ,000,000 auth) --.-| .... $100 $38.755.110..-.-.--|-.------ legunpaproncaccl atm ttietadddimeintiniieiee 
Togas & Daditie Br 5% non-cum Fg cna fees Poe 100, 23:703,000 5 int "ee ee 
Gen & Het Poe ser Be Hatt. biakie De tity: BOE Ket ic. c*&r*, 2,680) 1927 |1000&500 16,000,000 5g \|A & OApr 1 1977 Co’soffice, 120 Bway,N Y 
Foe ot (nor lines 1at Mf goid $13,600 b tax 13e4| 1001 | 110001 “4'970:000 «Be (3. & Jisan ft 1981 do 4 
Br li t ot m. ‘ d ’ °o 
Second Co ms Ine Mige 6 = n= -n----- Bake 1.387| 1888 | 1.000, "243.000 8g | Mar 1 [Dee 1 2000 do do 
Secured and notes—See text 
Equipment bonds Series GG due $219.000 ann_-.y ---| 1924 1,000} 2,847,000 5 M & N'To Nov 1 1939.Co’soffice,120 Bway.N Y¥ 
do do Series HH due Sies. yoy SRR woe Bee 1,000, 2,145,000 4% (iM & §8)To Sept 1 1940 do do 
do do Series JJ due $95,000,000 ann_-.-_-- eool Sear 1,000; 1,425,000, 4% |A & _ O Apr 1 1942 do do 
do do (U.8.RR. Adm.) rae S159 #300 ann. sock itocdhand 1,273,600 6 J & J15\To Jan. 15 1935;Guaranty Tr Oo, N Y 
= 2 Lent hs... ==] 1990 (22222222 Se ¢ sie 
do do (American Oar SERB) ccccccece nodal: HE Enensedne ¥ Y 
Recel i Rie. a oateneideenehinuniealidiies quot HE Weoetiad ,000 6 M & SjSept. 1 1930 |Am Exch-Irving Tr Co 
See Gee sat een 0 0 “-"| 1922 |" 1,000, 5941000 5 |A & OlOct 11938 |Bankers Trust Go. NY 
Togas F Pacitic-Missouri Sous Term RR of New 
ist aateo ‘Series A (guar) red (text)_..-..-.--- yce*&r* ---| 1924 1,000} 6,040,000 5% eM & S)Sept 1 1964 Co's office, 120 Bway,N Y 


























t 
Be at the lessee shall pay cash rental as to certain of the pooperties. said to 


be based in large part upon the past and ~<pYry earnings. The 
following table eves the amount of annua! rental in each case: 

Carrier— Annual Renter. 
Siemssen Gs Ghpevenent BE... ncccccccaccccccescstsoncscosasces 
i Pn, «2 pn pennaregesweksedbbbebossengenee 504,000 


Galveston Harrisburg & San Y eee RNs ORI aR AT 1,000,000 


eS) Ot "| 7S ee eet eee See 1,000,000 
Ds Cn Oe SO OS DR, nnd cadseccerodsétencondines 200,000 
eee ee. ee O....,. cnc oeeabeeroncosenaneneneees 120,000 


Compare also V. 124, p. 369. 


SECURITIES, &C.—The stock is $5,000,000 t $900 owned by the 
thern Pacific. Dividend of 20% paid in 1909-10 from acoumulated sur- 
190 are 


of bo $3.997.000 Dallas Div. Ist 4s, $1,190,000 owned by the Sou. 

. and the remainder are in sinking funds uD OO ne wietary Comam nies, 

Of the oO ea62. 000" main line first 30-year és, were on 1925 
held in the wee. Pac. treasury @ the eee er in the sinking fot of 
regeent7, ~There were also $2,575, 000. Sabine Division bonds, 
EPORT. — er 1926, showed: 


Ff 


Cal. Ne oper. Other Net 
ears. Inc. Deduction. Inc. 
a $10. 317, 157 8350, 360 $372,507 $544,686 $778,181 
See 11,095,852 1,765,903 88,667 502,180 1,352,490 
For latest , see “Railway Earnings Section” (issued monthly) . —_ 
{V. 124, p. 645.) 
TEXAS AND PACIPIC RY. CO. (THE -—New Orleans, La., west to 
Paso, Texas miles; Marshall exarkana Jct. and bt a 
a m 


‘to Fort ort Worth.” 312 m.; Opelousas t ak Melville to Crowley, 
‘branches, 420 m.; total uct 105 m. trackage rights, 
Blanca to E) Paso; balance owned, 1,848 miles. 


The I.-S. C. Commission has placed a tentative valuation of $68,170,227 
‘on the total owned, and $65, ,616 on the total properties of the 
company, as of June 30 1916. 


The Texas & Pacific Ry. Co. and the Missouri Pacific RR. Co. each 
owns one-half of the $2,000,000 stock of the Texas Pacific-Missouri Pacific 
Terminal RR. of New Orleans (formerly Trans-Mississippi Terminal Co.) 
end guarantee an issue of lst mtge. 54% gold bende Paeries “A’’—see 
that company below. 


The I.-8S. C. Commission on Dec. 21 1926 authorized the acquisition by 
the company of control of Cisco & Northeastern Ry., by purchase of its 
capital stock. V. 124, p. 232. 


On July 6 1927, the I.-S. C. Commission approved the i by ae 
company of control of the — Valley Southern Ry. Co y purchase of 
its capital stock. V. 125, p. 512 


ORGANIZATION.—In 1888 reorganized (V. 43, p. 164, M4 45, p. 401) 
without having foreclosure sale confirmed, thus preserving F' eral charter 


In Oct. 1916 receivers were again appointed and on gg 31 1923 the 
olders approved a plan for Ey readjustment of the road's finances 
which was declared operative in May 1924. The plan did not disturb 
the capital stock but offered holders of the 2d m . pata none 5% 
non-cumul. pref. stock on a par-for- r cad exchange 4 ,-¥ n also 

vided for The creation of an issue of new gen. S ref. mtge. te red 

a new mortgage subordinate only to prior es of about $2 $31.- 
000, 000 and subordinate as to equip trust obligations outstanding at 
that time aggregating approximately $4,600 


STOCK.—The Missouri Pacific RR. i on Dec. 31 1926 owned pis.” - 
000,000 common stock, $23,703,000 preferred stock and $4,440,583 un- 
coupon serial 6% notes 
The pref. stock and the com. stock have equal vo power and no mtge. 
to secure add'l indebtedness shall be created (except the gen. & ref. mtge.) 
no se maturing more than two years after their date (except the 
escribed below. f the Gen. & Ref. Mtge. bonds and Sea trust 
Obligations) shall be issued , and no stock on a jy A. - having a 
priority, either as to dividends or assets, over the stock shall be lapaed 
without, in each such case, the consent of the holders of a majority of the 
outstanding Preferred stock. 


DIVS.—Initial avitend on the 5% non-cum. Fae . Stock of $2 91 a share 
was Daid Dec. 31 1924, covering the period from y '26 1924 to Dec. 31 24. 
Dee. 31 1925 and Dec. 31 1926 paid 5% annually. 


Sierra 


BONDS.—See 1888 mo abstracts, V. 47, p. 82; V. 78, p. 1448 

The ne b Saperel Welle & Northwestern ($ 000 5s of 1 ) are 

teed, and pend, Saeerect, by endorsement. v. 78, p. 344. The 
100,000 Ny Pacific Suburban 56 are also guaran’ m 


Louisiana Branch Lines mtg. is limited to $7,000,000. V. 72, p. 577, 1189 


The $5,000,000 5s due Apr. 1 1942 of the Union Terminal Co., Dallas 
Tex., are guaranteed jointly with seven other proprietary companies. 


General and Ref. Mige Bonds.—Series B bonds will be red. as a whole 
but not a part thereof, Ot the option of the company, upon not less than 
days’ previous notice, on April 1 1932, or on any int. date thereafter 
up to and including April 1 1972 at 105% and accrued int. and thereafter on 
any int. date. at a premium, equal to 4 % for each six months between the 
redem _ date and the date of maturity. Authorized issue not to exceed1 4% 
© par amount of the capital stock from time to time issued. The 
securing these bonds shall be a lien, subject — to such of the 
liens as are not displaced upon all the railroads, p 

chises, and subject to existing shall algo ext trusts, u n all oon 

The lien of the mortgage shal — sublest te to pier 
Gen. & Ref. Mtge. 


use of pay 
or their Such , a. shall be In the deem bs a direct mortgage, 
but i may take the form of the pledge or assignment of securities of a cor- 
poration or corporations owning 1 property to which the lien is intended to 





General & Ref. Mtge. bo: mow Bo Sood in separate series, muotutng 
on es S Se, ee 2 = the same or d.fferent rates 
interest, and any series may be made redeumanie. in whole or in pets. at 
times, on notice and at premiums, and tay such conversion privileges 
and other provisions as determined b directors. 

Notes to Director-General o 

Unsecured Coupon Serial 


Railroads, were redeemed on Sept. 1 1927. 


~ Ray were redeemed “ei 1 1927. 























Equipment trusts of 1917, one v. 106. R, S06 Equipment trusts, Series 

GG, V. 119, p. 2065. wrpog - 121, 
~§ hata stock allocated 
to ees wet, wade on page 3 and V. il4, p. 1 

REPORT.—For 1926, in V. 124, p. 2739, showed: 

Operating Revenues— 1926. 1925. 1924. 1923. 
Freight al a $26,556,342 $26,051,237 $23,930,347 $22,482,491 
a a in ca asta 6,107,849 6.558.959 7.150.275 
aE 715,718 "720.485 794,916 "733.475 
Sepress adh deitiilee dato diecast ,106.654 ,022,288 1,047,445 934:413 

Miscellaneous. -......-. 330,280 321,767 314,414 ,309 
Incidental, &c.......-- 2, 163 7,1 565,945 

oe sin ait hactcitanitdcasienl $35,449,650 $35,272,899 $33,784,580 $32,592,489 

oO 
Ma week Te way, > be. $5,414,906 $5,205,646 $4,841,083 $4,57 
Maintenance of equipt__ 6,511,860 6,982,329 6,471,081 7, on3" Ri: 
frattie expenses_...... 845.628 786,060 700,031 

tion exp_-.-_-- 18. 473.426 12,363,073 11,589,114 11,485,278 
Generel expenses. _.._. 699 1,127,694 1,767,090 1,157,622 
Trans rtation for inv... i201 1,817 Cr.342,917 Cr.420,705 Cr.443,753 
M neous operations 355.686 331,917 294 629 12,857 

Totalo expenses _ ._ $26,488, a8 $26,453,802 25,243, aot $m. ost ,658 
Net qarainan. tinaaecaeen pint de $8,961,162 $8,819,097 $8,542,256 0.831 
Tax accruals, &c...-.-.- 360786 1,952,406 1,876,6' 5957 832 

Operating income_... $7,098,476 $6,866,691 $6,665,560 $6,152,998 
Other operating income-_ 799,923 768,443 714.804 693 ,367 

Total oper. income... $7,898,399 $7,635,134 $7,380,364 $6,846,365 
Hire of —s Ce eS h 953 ,835 967,162 926,314 979,935 
eR ¢ 693 ,867 652,438 628,896 

Net inc. bef. fix. chgs. $6,240,676 $5.974,.105 $5,801,611 $5,237,535 
Non-operating income -- 368,656 373,137 346,103 371,812 

Gross income--.-...... $6, . 333 $6,347,242 $6,147,714 $5,609,347 
Int. on funded debt_-_-_- 4 74,731 2.413.255 2.170:339 1,778,841 
Int. on unfund. debt_-_-_- 110.917 4,784 36°37 235, 
Misc. rents, taxes, &c_-_- 96,345 97,648 72,407 161,407 

Net income-........-. $3,927,341 $3,821,555 $3,878,591 $3,433,111 
Pref. dividend __....._ »185,150 1,185,150 Tal.see  - winreoo 
Inc. pr. for inv. in 

epiyeical Di cncc.; maeeee  “heediies . 1) ead 2,871,610 
I: Wiis in Mia el 1,501 





Income balance__-_-_-_-_ $2,742,191 $2,636,405 $3,170.793 -.--.. 
For latest earnings, see ‘‘Railway Earnings Section” (issued Sasha 


Orr; = nairmen, had mony MED H. iho Pres., J. 

V.-P., Shepard, Kingdon Goul ‘Huntsman > 
aa i. somerville Sec. & Treas., O. W. Voltch. New York office” 130 
a, —(V. 1”5, p. 1458.) 


TEXAS L PACIFIC MISSOURI PACIFIC TERMINAL RR. OF NEW 

ORLEA New Orleans terminals, opened Feb. 15 1916. Former! 

Ae as 4 my A Terminal RR. Co., the stockholders on June 1 
the name as above. 


STOCK.—The Texas & Pacific Ry. and Missouri Pacific RR. each owns 

one-half of the $2,000,000 stock. ? 

BONDS. —— Om. 1924 com issued $5,000,000 ist m 

gold bonds seri In May [926 Kuhn, Loeb & Co. sold $ 040.606 

additional oaunt r series A bonds at 100 and int. 1g. sold, $1,040 

and avyerely by endorsement by Texas & Pacific Ry. and Missouri 

a — 11934 « of ony ing Ay but not a pee —e will tbe 
on Sept. or on any in a ereafter, at and int., 

not less than 60 days previous notice. " —— 

® gold bonds, Series *‘A,"’ will be issued under 2 new 


first m of the ‘erminal RR. Total authorized limited to $7 500,000 
at ey J one e outstanding. The bonds will be issuable in series and will 
nterest at the rate of not exceeding 6% per annum, and the remaining 


bear 

$2,500 000 of bonds will be issuable under conditions to be stated in the firet 
mortgage for the acquisition of additional es to be subjected to the 
lien thereof, additions and betterments to the "986-600 of owned by the 
Terminal -, and up to but not exceeding $1 of bonds, for addi- 


tions and ents to the e properties covered by said leases above de- 
scribed, and also for the acquisition of equipment to the extent of 90% of 
the cost thereof. 

The mortgage will provide for a sinking fund of 5% per Wg of the 
amount of bonds in respect of equipment, for a period of twent 
years after such issue. V. 119, p. 1 1283 ° of 

REPORT.—For 1926: 

. er Int., Bal., 
| re $545°'602  dof$192.481 $707. 79 Spor ase” © $2150 
1925.------ 226,222 def223.598 818.577 1535 7 


Pres., J L Lancaster —V 123, Dp. 322. 
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RAILROAD COMPANIES 
abbreviations, 


Miles 
[For &c., see notes on page 8] Road 


s 
e 
S 
Fs 
3 
= 
3 


——-.- 
ee 


Places Where Interest and 
Dividends Are Payable 


Rate 


Last Dividend 
% 


When 
Payable | and Maturity 





‘Tol & Ohio Central—Com stock ($6,500,000 auth) - 
Preferred stock ($3.7 oo — a — 


Western Division first mortg: old 
ie Ss, + (V fy Ss. rut, 594) aie Cs 
first m 
do te pret ino $. $500,000 1 non-cum 4% _G.r 
{rust Certificates oo nana oo 
do 


do 

Guaranteed Bonds—Kan & Mich Ry—See that 
Toledo Peoria & West’n RR—ist M (for $1,000 "000) 
Toledo lerminal— First . $6.000.000 g int cuar Cot.x 
Toledo Walbonding Valley & Ohio—See Penn. Ohio 
Tonopah J. ye stock 


Tonopah & Tide 


Toronto 
Consol Ist 


Yorn red 


wee ee me eee eee em wees 


Se Xe 
. Bott 


Hee is Rapids & 
ulf—First mtge gold red text... Ic.xc* 


a Additional 259,060 in treasury. 











= 


“A 


ox 
& 


z 
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SS585 





i? Se? Se Pm 





4 





S 

S 
mE 
RRL 
> 
Peer 





3 
ee 


Oct 1 if 


ow 

iS] 

w 

* 

>a 

oe 4 

ee oUF 


imnoty 
o%ons 


Jan 1 
To Jan 15 1935 
Apr 15 1935 


Jan 1 1952 
Nov 1 1¥o. 


Mar 15 '24 3 


sy ii 
1 1960 


: 


s 

bo 
-— 
One 


New York. 
Am Exch Irv Tr Co, N Y 


Com ‘s office, Phila 
do 


recs oy, aly Toy 
.Mills,Curr & Co, Lon 


nD 
Ave., “N.Y. City. 
Guaranty Trust Co, N ¥ 


New York and Chicege 


ea “pe 


Ke 


ES 


~ Bn 
33 


gue 

$f 

ag 
pin ms 
; ae 


B SSzes 
ES 


* 


wo 
Py-3-3 
a Frhror 
ake 
R 


E 




















th ¥ EDO COLUMBUS & OHIO IYER RR. 5: — with 
a Nor. Ry., Clevelan 


and ‘Beane Detrolt RR. to form the. tA 2B. 
A ‘a see. Funded debt assumed by the new company.(—V. 125, 
’ detae & OHIO CENTRAL RY.— Py yy hh Dec. 
Main 
awe 


31 1926: 
d Tr’k, 
"Sidings, 
&e. 
154.08 
94 56 
10.75 
13.45 
2.40 


1.63 
5.32 


1.22 
etbbde ete csowe éeun 22.74 
etnibegetenaspakion woven 0. 








Southern Ry. now How York crock, anal RR. 
for $8,719.01 O12, aa 1007p 


tral RR? ap 
etcch cites the capital stock ou 
by, she Toledo & Guo Conte! By. 
he directors of the N. Y. Guuitral RR 
MM for a rental of fixed cl 
a a the net earnings 


DIVIDENDS” (1911. 191 ai. 
Common (%)..___- 5 yearly 
5 yearly 


1913-21. 
None 
None 


1922. 


to company. Bee article on page 3 and V- 114. D 
Government loan, promissory notes, &c., V. 111, .. “2001: V. 112, p. 163 


REPORT .—For 1926: 
Int. & Pref. Com. 


Cal. Total 
Inc Rents. divs. divs. Balance. 
$I. 756.696 $1, 058,406 $185,070 $292,315 $220,905 
800,931 1,100,154 185,070 292,315 223,392 
OFFICERS. aa, P.E. Crowley; Sec., E. F. St tephenson; Gen. Treas. 
H. G. Snelling -Compt., W. C. Wishart. —(Vv. 124, p. 1663.) 


TOLEDO PEORIA & WESTERN RR.— 





e—Lines Owned— Miles. Bs ge ee Miles. 

Main e, Effner, Ind., to Pekin Union Ry., 

i | OP ee 9.8 Lh a ap SRE, El onsads oc 
Lomax Branch-La H eokuk & Hamilton Bridge Co. 

i S@ * ees 2 10.6| to Keokuk, Iowa____..----- 
Owned and operated jointly, 

Hamilton, 4 to east end 

Keokuk bridg PS: Fe 0.6 

c | fh RS RR PT a” — fee ae eee 8.3 


Total aeeee operated, 239.3. Yard tracks and sidings, 50.8. 

HISTORY. —Incorporated Nov. 15 1926 in Illinois to take over the 
y of the Toledo Peoria & Western Railway Co,. which was sold 

at foreclosure June 11 1926 oo George P. McNear Jr. of New York, a 


Hf bondholder , for $1,300 ransfer of the property was effected 
gE 18 1927 as of April 1 1927. 000 he Inter-State Commerce dm peg 


a tentative valuation of the property owned and used as of 
June 30 1917 of $6,881,050, and owned but not wed, $237 ,634, a total of 


Connection with Atchison Topeka & Sant Fe Ry. Co.—On April 7 1927 the 
I. 8. C. Commission granted a certificate of convenience and necessity 
for the construction of a connection A sa the main line of the Atchison 
Topeka & Santa Ry. Co. at Lomax, 3 

APITALIZATION.—Under date — June 22 1927 the I.- Com- 
mission authorized the issuance and delivery of a total of $65, 000 « common 
stock, $100 par value, and $1,000,000 Ist mtge. 6% bonds due Jan. 1 
1952, to George P. McNear Jr., ‘purchaser of the property at the foreclosure 
sale, in payment for the purchase price, after making deduction for certain 
property in Peoria, Ill., which was sold to the Peoria & Pekin Union Ry. Co. 

REPORT.—For year ane Sept. 30 1927: 


Cc 


“| Oper. — Deduc- 
tions. Net. 
1926-27 - _ _- gut 758. *362 $35, 601 siz, 374 $6,378 $46 .597 
OFFICERS. —Pres., Geo. P. McNear Je .: Compt., W.A. Weise; Treas., 
F. L. Foxall of Peoria, Ill.; Sec., A. Gladson of Chicago, Ill. Office, 


Union Station, Peoria, Ill. —{V. 135, p. 1968.) 


TOLEDO TERMINAL RR.—Owns belt road, 28.59 m. fainting two 
bridges) with 2'-mile branch to terminal station; total, 31.27 miles. 

Tentative valuation of $2,486,890 on the owned and used properties of 
the company, as of June 30 1927. 

ORGANIZATION. —gonwenet by nine roads. V. 84, p. 130: V. 85. 
7 347. 1402; V. 86. pv. 17 The 


; ,000. Pere 
ent of 16.12% 
vania Co., 


. alley and Toledo & Ohio Central, 9.68% each 
For Ry 1926, gross, $1,508 701; net oper. income, $174,984; other 
9 479; anserene. 1 ee. -» $138,809; ° 
A. B. Newell, Pres. Mgr: D “oC. Follas, Sec. & Aud.; O, H 
McKeand, Treas.—(V. 120, p. 1745.) 


R. CO. —Owns Tonopah Junction 
ev., 89 miles; trackage, 9 miles 
80. tore valuation, V.113,p. 1084 
: 99. 22. °23.'24. '25.' "26. 
7 7 7 
000 bonds theretofore 
and D. 717 ;V. 82, p.806. 


Earns. Income. Rents, &c 
$271,782 def$1,937 $10, 640 $3 
SE re 345.172 ° 11.46 


SRS 
al yma - —Pres; ¢ Gen. Mer., 
& Asst. Treas . Bickmore, Bullitt Bidg., * Phila. mV 124, Pp. O76 
Sor ONOPAH & TiDEW FER, R= —Owns Ludlow, Cal., on the Atch 


to * es; extension + a oposed to one 
es. Acquired the Bullerog-Gcldfield RR. in 1920. 
f . Commission has placed a final valuation “ $2, 70 i 
on the owned and used pro y of the company as -. June 301915. Stock 
authorized, $1,000.000. he debenture stock certificates are yt 
by Borax Consolidated, Ltd., and are secured ‘by d d a ri and 
bonds issued thereunder with the Indian & ust Oo., Ltd., of 
London; redeemable at 105. V. 81, p17 1793; ys 82, dived 753. Fh, 1440. Th 
bonds of 1905 and 1907 are guar. by Borax y ated. V. 86. p. 722. 
R.O Mger., O. B. Zabris 


Baker; V.-P. 
RG i'd HAMILTON Hy BlirrALO -—Owns Welland Junction 
0 WORONTO, 80 aR) fi aitland on Lake Erie, Ont., 


north about 90 miles to Bmnithville: tF tes car 
between A htab ville; tracks OS nies wil Te Y. Gan 


Ashtabula aan Port 
STOOK — Authorized, a. 35. 500. 090. $5.415.500 outstanding. held by 
4 stn Central Canadian Pacifi oe anes pamed on 
31 1925 gvane $14 9409, 520 at stock . 359; V. 68, 





- 


p12. a 61, p.753: V. 03 of ' 


475, 1134; V was d 
p. ib, .1 1913 hag Rags ce 1914, . Jan. Apri Bt 
Sar a. . 
B% t then <4 ly and Oct .. 1010 and = 1920. 
] BOTY 6% % ‘ibaa "ag! rf gu %: 192%. none; 1925, 6% and 
20%, NDS 1926, 67: 192 agreemen . Y. Central, Seniane Cont. 
ee ee Encitie, inserens om iss i . bonds is 
practically guaranteed. See V. 68, p. 475, and advt. in ‘ ie” of 
ae ag lst M. bonds ( 1.0 0 th.) rt ten om tert 


Erie & Ontario Ry. at a@ second on remainder of 
a;" yu LT - - V. 101, p. 528; 
V. 99, p 1760. ‘Canadian Pacific Ry. Go. owns $1,000,000 of outstanding 
bonds. The Michigan Central RR. Co., Canada Southern Ry. Co. 
and Ry. Oo. were to join &@ guaranty of interest 
thereon and for sinking in on to their ve in- 
teresta in March 1917 the Supreme Oourt that, 
while the New York $ of the H 
& Dueee Sent co 5 aes paren ire. 1 te not permntaees. under 
w 
panies. See V. 101, 1975. Pac Vv. 108, Dp. sok: v. 104, p.1146 .1146- 
Yea Gross "Net ‘et (after Charges ° 
‘ear— 


926. .-$3.094,432 $950,582 $201, ncome. $233. 333 (6%)$324 ray 900 $604,537 
1938--- 2.821, 733 617.432 223,038 353 or (6%) 370.570 326. 514 
1 


2'910.527 7a O81 353 806 H "370.570 540.618 
i9o2- 7 2 910.827 450.108 327.852 256 507 B57 (0%) 21 270 251.653 
oo FIGERS. '—Pres., John N. Beckley; V.-Pres Ww. Boats: Gon 
Mer., H. T. Malcolmson; Sec., E Biephenion: ‘Treas., Harry G 
Snelling. Office, Detroit, Mich. or 125, . 2805.) 
at RANSYLY ANIA RR. — Hendersonville a Lake bee ge 4 N. O., 42 
Leased to Southern = Br. Ay ears thereafter. V.. 1906 at a rental 
} ay f 
of $26,000 yearly for oe 10 —~ Ft 30,000 ther mp 


~—h. as of June 30 1916. 
company as 0 

$2,000. ; par, $100. Of he Donte 5 000.0%) = 

in whole or part on and after at 105 and int ; 
unissued are reserved for extensions at ae over $30, 
poovements, &c., under restrictions contained in the mortgage. 

- 1314, ot a a108 oe, Chicago; Sec., P. Stubbs Jr., Monroe, 

—( 

TRINITY s BRAZOS VALLEY RY. CO. (THE). —Owns Cleburne to 
Houston, Tex., 236 ; Teague to Waxahachie, we m.; operates trackage, 
64 m.; total, 367 salies. a i Ss ere haf Robins was “poe 

the interest on ue Jan eing in 
receiver. 0 Sohn A. Hulen yas sppcinet receiver to succeed L. H. ‘Atwell, 
a a aM ne Chic: hI. a Pac own half interest in stock 
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RAILROAD COMPANIES Miles Par Amount Rate When Places Where Interest ané 
|For abbreviations, &c., see notes on page 8) Road Value | Outstanding % Payable | and Maturity are 
roy & Greenbu 7% rental New York Cent} 5.56) ---- $50; $275,000 7 J & D 15\June 15 '27 3%/Troy Y 
RR— Ist M ext 1910 red 1920 at 105____c* 29| 1880 500 &o 100, 5 J & J\July 1 1930 Camden(NJ)S D & Tr Oo 
1 & Delaware—Cons M for $2.000,000 -g_Ce.c* 101) 1888 1,000; 2,000,000 56a J & D\Junel 1928 Centra! Un. Trust Co,N Y 
ding mortgage $3,200,000.___.....- G.c* &r --| 1902 | 1,000} 1,000,000 4z A & O/Oct 1 1952 do do 
gue Valle y— it M $200,000 gold redeem at 110 19; 1904 |1,000 &o 200.000 4a 35 & dJiJan 1 1924 Co, N ¥ 
Pacific RR—Common stock $296,178,7UU_. __ ak ine A 100) 222.293 ,100 10 Q—J jJan 3 ‘28 24% Office, 120 owes. N Y 
stock 4% non-cum $200,000,000 (V 80. p 1364)} ___| __- 100} 99.543.500/ 4 |A & O/Oct 11927 2% do 
First Mg RR & land grant $100,000,000 ¢ Bax! 2,090) 1897 | 500 #c/ 100,000,000 4¢ |\J & dJ\July 1 1947 do do 
Gold bonds redeemable (text)......._- Faxc*&r* ---| 1927 1,000) 26.835 ,000 4% J & dJi\July 1 1967 do do 
FirstLien & Ref megs red 107 %--------- Eq.xo* &r*, 3,556) 1908 t b64,016.500 4g |M & SjJunel New York and Londos 
do i | ee ere eee capes 3.556) 1908 1,000} 20,000,000 56s iM & SjJunel o 
do do do i ntdpegnemnatlindicsiaietin 3.556) 1908 al,828,935 4g \M & 8S/June 1 2008 io ' 
Ten-year Secured gold bonds_______..._...- c*&r| ...| 1918 1, 20,000 .000 6g \J & J\July 1 1928 Office, 120 B’way. N Y 
Serial equip trust certificates = ‘$838. 000 ot ---| 1920 1,000; 6,668 .000 7 J & D/To June 1 1934 do do 
Soup « ctfs Ser B due $618,000 ann -______--_- CP; --..| 1922 1,000| 6,182,000 5 M & S8/To Mar 1 1937 do do 
Series OC due oxaiy. ainckiieniediinsiesinaal ---| 1923 1,000} 5,687,000 4% |\M & N/1928 to 1938 do do 
do Series D due serially..............---- ---| 1924 1,000} 3,000,000 4% iM & 8/1929 to 1939 do do 
® Union Pacific RR on Dee 31 1926 owned an additijonal $| 14,098/.000. a |Sterling bojnds are cjarried at |$4.85 per pound) sterling 






































Owns one-quarter inogrens in Rosmes Belt & Terminal Ry. 
1905 made a first mortgage w 


Tentative valuation, =i it. p. 105 
Stock, $304.000; Thy 00. In Aug. 
secure 30-y ear 6% bonds due 1935 at $30.000 per mile, all to be deposited 
as issued weaert ol. & South. refunding mortgage; outstanding Dec. 1923, 
. During 1919 the Colorado & Southern Ry. Co. and the Chicago 

jock Island & Pacific Ry. Co. canceled all of the outstanding and unsecured 
certificates of indebtedness theretofore issued by the Trinity & Brazos 
tas Ry. Co. under the provisions of the agreement of March 31 1906. for 
advances made to cover deficits in the income of the Trinity & Brazos Valle} 
Ry. Co. from June 1 1907 to June 16 1914, inclusive. The 5% ou bes bonds. 
of iver pe bi jointly. p. & 1., by Col. & Sou. and Chic P 


Vv. 
The P -S. Commission on Nov. 27 1926 authorized the company to 
issue $400, 000 of third series receiver's certificates. 


For year end. Dec. 31 1926, gross, $2,816,502; oper. inc., $146,173; 
other income, $11,373; deductions, $913,567; bal., def., $756,021. Pres., 
and Receiver. John A. Hulen; Sec., D. C. Haggart; Treas., R. G. Ballinger. 


Uffice. Houston. Texas.—(V. 123, p. 3035.) 

rROY & GREENBUSH RR. — Owns fruw roy to Rensselaer, 5.56 ., 
douple track; leased to the Hudson River KR Oe. in 1851 at 1% Ou $275.- 
000 stock e assumed by N. Y. Cent. RR. Dec. 1914 —V. 106. p.924 

OR ERT EN RR. Owns Whiting. Station wo fuckerton.N 4 oe m 
The I.-S. Commission has placed a final valuation of $503,946 on the 

roperty of the co od OOD: as of June 30 1916. Stock authorized, common, 
Bios. 090; pref., $500,000; outstanding, common, $106,868: pref., $445.375: 
par, $50. Dividends on pref. stock were paid as follows: 1921, 2% a 
te 1923, 4%; 1924, none; 1925, 2%; 1926,4%. Year ending Dec. $i 19 
Gross, $130,726; gross income, $20,494; net income, $14,276. C MR 
y + Price; Pres., C. G. Conrad; V .-Pres., s 8. Starr; Sec. Treas., 
Banse of Philadelphia, Pa.—(V. 123, 2773.) 
GLSTER AND DELAWARE RR. CO. (THE). a’ from Kingston- 
Point (on Hudson River), , to Oneonta, 107.03 miles, with branches, 
a total of 128.88 miics. the I.-8. C. Commission has placed a final valu- 
ation of $6,468,019 on the owned and used copay of the company as of 
June 30 1916. Stock, $3,000,000; oueand ng, $1,900,000; par, $100. As 
to refunding 4s of 1902, see V: 75, p. 667: 79, p. 153. 

Protective Committee.—It is anticipated at the company will not be able 
to make payment on their $2,C00,000 lst consol. mtge. bonds when they 
become due on June 1 1928. For that reason holders are urged to make 
deposit of their bonds with the June 1 1928 coupon geen. witn Central 
Union Trust Co., depositary, 80 Broadway, N. ity. 

Committee.—Frederick J. Lisman, New "York; Arthas M. Collens, Hart- 
ford; William G. Edinburg, New York, with Allan B. Lane, Sec., 20 
Exchange Place, New York, and Cook, Nathan & Lehman, counsel.— 
(V. 125, 4 2669.) 

DIVIDENDS.—Divs. 13% annually Dec. 1914 to 1922, incl. none since. 

REPORT.—For 1926, in V. 124, p. 2114, showed: 


Calendar Years— Gross. Net. Int.,Rentals ,&c. Balance. 
es adits aso ante enilie $1. 242,253 $104,645 $216, 342 def.$111,697 
i tetacennaathwas po ,587 118,444 213,4 def.94,982 

For latest Goykeidal Rallway Es Earnings sectint _ monthly). 
ahs Edw were endak Flemming; Treas., Frank Coyken- 

ffice, N. Y. —(V. fist Pp. 2669.) 

ONADIEC AD WR LEY RY.—Owns road from Bridgewater to New 
Berlin, N. Y., 20 m. The I.-8S. C. Commission has placed a tentative 


valuation of $316,008 on the total owned and $316,000 on the total used 


Wis. of the company as of June 30 1918. Stock, $200,000; par $100. 
ah 104. Bonds, see table above. V. 78, p. 1499. Lewis R. Morris is 

rREPORT. —For 1926: 

Calendar Years— Gross. Net. Oth.Inc. Int.,Rent,&c. Balance. 
eee $104,099 $14,612 $2,949 $9,192 o. 915 
ag nian a Gah ome a 1,261 12,500 2,793 9,54 5,748 

Morris, 27 Cedar St., New York.—(V. 122, p. 3336.) 


UNION P) PACIFIC RR. CO.—( See Map.) —The lines operated 4 on Dec. 31 
1926 ted 9,677 miles of road fi y th 1,494 miles of additional main 
track and REE) miles of yard track sidings), extending from Yay 
— and Kansas City in the east, vie Denver, Che enne, Ogden, & 





c., to 
nd, Ore., and Spokane. Seattle. &c. .in the west. The system Tonal 

Miles of Road on Wholly Owned Leased Tr’k’ge Deduc- 

Dec. 31 1926— Owned. eee &c. Rights. en Ovamed 
Union Pasi: ae 3,673 3 1 3 638 
Capital Stock Owned (see each co.) — 

Oregon ~~ sf ine .e esha x as waz 13 54 2,443 
Ore.-Was &N 95 306 y248 2,237 
Los aaeae t Balt Lake RR. 1,075 tne 132 otic 1,208 
i iiatmenanasotwasnnn 9,677 


,001 335 467 309 
x Leased from Oregon-Wash. RR. & Nav. Co. y Includes 237 miles 
leased to Oregon Short Line 
Valuation.—The [.-S. C. Commission has placed a tentative valuation of 
$242 ,426,352 on the total owned p roperties and $242,064,968 on the total 
used properties of the company as of June 30 1919. V. 125, 512. The 
company has filed a protest on the valuation figures. V. 128. p. 1190. 
ISTOHY .—Inoorp. in Utan ry -_, pet gee 4 US. eas 1s¥5 «V. o1, D. 
704, 705, and V. 64, p. 424; V. 67, D 
Under the modifi ‘plan for &, F. r the RL, ‘Pacific stock a 
proved by the U. 8. District Court June 30 1913 +g 97, p. 50). $38,292, 
RF By ey ROT EGA 
entire ore lo one- ) 
Lad Penn. R The remaining $88,357 .600 80 Pac. stock formerly owned 
ted with a trustee which issued certificates of interest in the 
stock. certificate holders to have no voting rights and receive no dividends 
until they exercised the option to convert their certificates Into 8o Pac. 
first making affida 


Co. stock, vit to the effect that the applicant owned 
no Onion stock and was not acting for any stockholder thereof, or in 
the oe of the + -& Pacific. 





Relations with Southern Pacific in regard to Central Pacific Ry., see 
1--8. OC. mmission decision in V. 116. 685 

SECURITIES OWNED.—On Dec. 31 1926 the company and its sub- 
sidiaries held: (1) In affiliated companies: (a, stocks, $33,763,153; (b) poe 
and notes, $20,367,590: (2) In outside companies’ stock, $71,513,947, 
their bonds, notes and equipment trusts, $79,222,437; (3) U. 8 fg 
nonds, $31,807 ,200 

some of Principal Securtties Owned as Aforesaid Dec. 31 1926 Face Value. 
B.& O. RR. com. & pref. $5,400 .027 | Ilinois Central (Conciuded)— 


Bonds & equip. 4s. 6.275.000} Joint a as ($5.- 
B.& Alt. RR.(Gen Mtge | 000,000), &c......-. 5.740.000 
6s ($8 417,000), &c 9.228.000 . Cent. eRe stock. w$22,700,000 
©) By N.W.Ry com.stk v4,420 -600 | a” & Impt.M 4s. 3,000,000 
en. M. ( .000),&c. 7,070,200 aa. ay, b'nds, &c 7,600,000 
Ch. Mil & 8t.P.Ry.pref.. «1.845.000 Secur. . stocks_. 6,423 .320 
sundry joke * ge: aie 4.975, 000 | 80° Pacific pg ‘48, 1949. 6.399.000 
Ch 8t.P.M.&O. deb. & 5s 3.700.000 m3 Pac.RR.ist ref. 4a. 6,026,000 
D. & H. gold notes, 3.466.000 Y Conn. RR. lst4e 3,000,000 
Iinots Cent. com. Dome y24. 750,000 Wabash Ry. equip. 5s_._- 2,200,000 
hey alate 
ay Amount Piedged’ "Oregon Short Line mtge. covers $4,018, rae 
of ‘tem * »”” $20,000,000 of aa ” all of **x ’? $8,700, 0 of “*y.”". See al 


9.5, O00, 000 4s of 1907; balance for future requirements. 


belo R82 v 1271; V. 84, p ILIS: V_ 85. p. 1587 

LATE DIVs.— { "06. "07-"13. °14. "15. "16. °17. "18. °19-"27 
a. {%) idle aaciine-d aie w 8 10y'ly 9 8 8 8 9% 10 vy 
xtra (%)..--------------- an. ane ie 2a  «s. (Se a andes 

Paid in 0 538: Jan. 3, LR ke 

Jan. 1917 we ty r. a July and Oot. 2 — nd 14 % extra; 
nD 1918, 2% A ext. April tprit 18 to Apr. 1927, 

There was AR 14 out YE aoa g profite 
to the holder of . stock 12% in ry" &O and 
322% % of B. on com. ood tn “the ¢ treasury and also 7 tre ye ~ 
ion Fhe 238, 454, 525. 840. 914. 1 . 1394, 1539. 1847; V. 99. p. 


BONDS.—The Ist mtge. of 1007 covers the wy ed 1 854 miles, includ- 
me, the telegraph, terminals, ment and land V. 66, p. 618. 

Stockholders subscribed in 1 for $73,762, of f 376, 000,000 new con- 

vertible 4s at 90. These were convert ble before July 1 i917 | into common 


stock at $175 per share: and are receematte ata a of 24%, upon 
90 days’ notice. . 84, D. Baie 1193) 5 3. P. 
The list lien and refund at ...9, ss eo 

on 1,466 miles of main track, Lee oy line oo J Ulesbrurg. to 

Colo., and also, subject to the Ist mtge., 2,090 miles road yt 

thereby. making a total of 3,556 es Seal by mtge. he 
bonds, $100,000, 000 are reserved to retire the lst 48 of 1947. In 
$20, ,000 bonds bearing 5 nt. were sold, the additional 1 


ty en < on the lines 
se 


{ 
under a supplemen {ndenture b 
railroad, franchises and a purtenances now, or h 
lien & ref. mtge., subordinate to the lien of oe prin. “of 
B18. 805: a6 int aa." 8 at > B46. 1 anet 4 mn. v.99 th 
1 H Pp 
; B34: V 01, p. 1465 ew 102; p. 80 TA a 38 
in July rots cota an ft4F 10-year 6% Secured Gol 
Secured (V. 106, xe, B. 278 2758) s) by ae of the rioiny yp meng $2 "000,000 
Chicago & N. y. tge. 4s and $2,500,000 5s, due 1987; po 
Y Central Re Ref & Impt. 4 
Consol. Mtge. 4s, due 1960 and $2, 


8, due 2013; $1 {800.000 
. 8, 
000 uthern recite RR. Ist R 658: on 
Balt. & Ohio RR. Ref. & Gen. M 


: ,000,000 
Central RR. Co. & Chic. St. Louis & New Bi he oe Joint First 
tge. 5s, due 1963; $4,000,000 Denver Union ¥ KS Ry. lst M. 


4 a 1964 ( anteed joint ly). 
‘igi 40-year 4 old bonds dated aul 1} }977 oe issued to refund a 
Vv. 110, 


like amount of bonds maturing July 1 1 
is Zune 1920 sold $10,000,000 ser. ey “- ee ser. A. 
P- in March 1922 sold $6,800,000 5% equip. certf. Series “B,”” due 
e618. 00g mt od Tak 1 1927 to 1936, ba both BB, and $620,000 Mar.1 
1008 dae 1923" sold $5,687,000 444% equip. trust ser. ‘‘O’’ due serially 
op March ‘1924 sold $3, $3.090,900 4%% equip. trust certificates, Series 
Guarantees $54.694 095 Ore.-Wash. RR. & Mav. Ist & ref. 48 ($175,000,- 
000 auth. issue), not including $17,247,000 in treasury and $45 ,000,000 

















ers in 1913, under an offer, which was underwritten. sub- 
scribed for $84,426,700 of said 357 G00 certite. of tatevent 96 B- See V. 
97 4p. ped or, 445, 662, 730, 12 1904; V . D. 895, 1675; V. 95. p. 1543. 


Oreg reson S& Share ‘om BS. refunding 4s. See those companies above. V. 92, 
“ REPO Rr. 58. Pe 1926, in V. 136, Dp. 2606, showed: 
1926 1925. 1924. 1923. 

Average miles_......-- . 3" ,510 F neg 
Operating revenue___-- 205,416,264 198,039,901 199,035,118 211,318,465 
Oper. exp. & taxes___-_- 156,509,424 152,320,602 156,098,495 165,843,930 

Net revenue__._..... 48,906,840 45,719,298 42,936,623 45,474,535 
Net from operations __-_-. 12. 100,143 40,038,645 37,913,161 39,660,246 
Other income-___._.__-- 7,129,664 {16,539,698 16,226, 17,513,566 
Income from inv., &c__- rs J 

Total income......-.. 59,229,807 56,578,343 54,139,363 57,173,812 
Fixed charges, &c_.-_..- 18,245,057 3. 365,964 18,394,838 17,270,343 
Preferred divs. (4%)... _3,981,74 3,981,740 3,981,740 3,981,740 
Common divs. (10%)--. 22,229,160 _22.229,160 ee 22,229,160 

Balance, surplus. - 14,768,173 12,001,479 3,625 13,692,569 


For latest earnings, see ** Railway Earnings £09 sont th (issued monthly). 























we Pe ee rere em 











+ 


E 7 L ae. waaqog 


SSW vot 
O3Lvy3sdO ATIWOINLN3STS S3NIT 


¢ uospog §—jfond uesitods, Nour 


uoLIvArO” F - 


eoyuval 
opfsola v 
Y ‘ LS 
4 4 





wurlg > 








[Von. 125. 


at 


poomtwod\ wo 
«gh 1022 


4.1080U 4 


d " ‘ . Oe ‘J: 
2 S > p: ast 71 aoe oarene 
‘a F© F 
oan ok 
A aw onal hs " was d330 : 
\ ge NeFrNOf Head ajqug 93109 £0] 


y, Wet Dm. 
OTTTASUIUTTIEM . o 9 Poo qeRTo guys Nees) 
4 030 rey ° gow? hg 
* s) 4 ite wT 


4amep uo uepureg( 


omar sSujidg 4 


wyqng soreqoa © 
~J XV JOUIYIOH Ome BaYC 


TANQIeVUT AL fore, soyougy\ © “or yon = 


J sUexXr7 
OTs n ° 
Ttasyoj3ny S uoretsey & 
uae (= / JOpuVxETy 
/ aqey 


‘ O ° 
orsurmigd f / — ‘ FUUSUOTT IUIOT TL \ 

G—P 1104xn 7 ; DO we |i) 08 
ae ) o . att aarti nyavy 
udu -e. ‘4 f/ 

[e uvqyong 
Ot LBBL D> 
idea 9/ — 
OUL Of SIOPWH TA, Sq kuzo9h 
.. S.ngsyre19 |¢ 
y/o : 









RAILWAY STOCKS AND BONDS 





O \e. *@ 2.1nqs.104 86... J 
worn yey, OWSUuueT P 





198£283 sa 
J og ti i 
7 Sutidg wonio poo e ’ 
- a ome plouned ( . M : 
spare... saSuniig ¢ , : 4 O AV 
> 4, OO OP mM0} + OR’) 00mg ° 
on id ‘ ° 





a snry a 
_- 4 





sae. 7" NVINIDUIA ee 














134 





































































Mf 9 
Nov., 1927.] RAILWAY STOCKS AND BONDS 135 
RAILROAD COMPANIES Miles| Date| P laces Where Interest ana 
‘ar Amount Rate When | Last Dividend 
[For abbreviations, &c., see notes on page 8] Road | Bonds| Value |Outstanding % Payable | and Maturity Plots an ree 
Gaifeee ia Dal meth cafes eee| | soia| 1.099 gs.000 | wo 
ae, Stag ye? - 1 1, 7 Ono 5 Aa¢& A 194 o 
Union NJRR & Canal Co—Stock 10% ™ | peeeen 100; 21,240,400 10 ° Q—J Ort 10 Se 2% on Re Phe on ? 
e of {Loan of 1929 gold____-__xc&r) 1889 1,000} 6,020,000 4g |M & 8 Septi1 1929 do do 
1871 for ¥ .-| Loan of 1944 gold_____-_xc&r 1894 1,000' 5,646,000 4g iM & S8 Mar 1 1944 do do 
(now _ first; Loan of 1951 gold guar_-___x 1901 1,600; 5,669,000 3% giM & S8 Marl 1951 do do 
mertanas) FP se-| Loan of 1948 g p & i gu_ 1908 1,000 841,000 4g iM & 8 Septl 1948 do do 
cures equally | Loan of 1973_-.-......------ gg Re -| 1,824,000 4% eM & S8Feb 1 1972 do do 
Utica y )_ hme 6% oer by DL&w 97} -.. 100; 4,000, 6 M & N|May!l1 19273%/D1L & W RR, New York 
Utica ton & t stock ...- mail Sabine 100 649 See text/F & A 10 See text Utica Tr Tr & Deposit t Co 
First mtge guar p & i by Del & Hud (end) ---N.xe 81) 1889 1.0 Sn B00 5 J & JiJuly 1 1939 New York Trust Co, N Y 
Common stock, guar stamped div 5% .-.-.--.-.--.-- énoal ‘wide 5 J & DiJune ‘27 2%% 
Valley iN Y)—Stook 5 5% guaranteed by DL & W_._ Tel wide 100 750.000 5 3 & SIJIi\July 1°27 24%|Del Lack & Western.N Y 
ean apansen te be 2h thereat .--| 1924} 1,000) 443.000; 5 (IM & 81974 ‘do do 
m.. Deen oid ridge See Denote & Aroostook R 
esc Mate itteb Cin Oh & St Louis ER 
H & Pacitic—See Natio py ty ey yt Bae 100] 3.193.000: 6 |& @ O'Oct7 1927 onshire 
ane . d \Oct 3 Dev .B 
sfmont valley & RS d___- BB -sc4ér 000 15000001" 4s A $ diene 1040 7 wep erendemrnem 
Py eee ee owe S * ° ¢ 
apne f Fey pal stock oon S 100} 2,856, See textiA & OOct 1°27 2K i Illinois Cent RR Co, 32 
General Law tty "000 = F.20* boo aT H v4 M4 Niner 1 1941 vty Om ra — rey 
Ref & Impt mige Series “A” red (text) ----2¢ ,000] 1,845,000 66 |M & N Nov 1 1973 do da 
Vicks Shrev # P RR prior iien ext ° 15 98 5% e2Gexe 000} 1.323.000; 56 |M & NiNov 1 1940 do do 
Gite Fe Sanaa ee Ss -z ,000 524,000 5a J & JiJuly 1 1943 Safe Dep & Tr. Bah 
& w—IstM aIc&@c..-... 000 &c} 2,000,000 5 a Guaranty Trust 
Racitduted us a 5 eu by Va Gs :000 &c} 5,000,000 be A & FA es t 1958 a + sis 
nian ome EEL -000,000_... éuell ‘anad 100; 31,271 See See text tt fo Pee eee 
stock $35,000,000 auth 6% oum________-..-- ound iisian 100} 27,955, 6 OS Be oS te en wiinksttaebndand onde 
First M $75,000,000 3 Ser ** A’ red at poepae° Ge. 470) 1912 100 &0| 55,344,000 5¢ \M & NiMay 1 1962 ers’ L&T Co. & Lon 
trust cert Ser “O” due 000 s-a.....- ---| 1920 1-900 1,300,000; 6 (|A & O'Apr *28.Apr * NA& Tr Co.,Phi} 
Ser “D™ due $380,000 ann_...---2=- ===] 1923 ‘ 4:180.000| 5¢ |M & NiTo May 1088 [Nat Clty Bank, N'Y 
do Ser“E” due$240,000ann-_--------- Fe*}  ---| 1 1,000} 3.120.000} 43 g\J & JToJuly11 ers L & T Co, N ¥ 
due $108,700 annually --~-- =~ --__- coal GEE Innckebee 869,600} 6 |J & J 15 To Jan 15 1935 Guaranty Tr Co, N Y 



































QyriCens. —Chairman, Robt. 8. Loves Pres., Carl R. Gray; V.-Ps., 
ofo tions), . Adams (in 


of traffic) 
“& Compt., F. -o e; V pe “& oe Counsel, H. W. Clark; 
a Tho Price; d ith. 


DIRECTORS.—Newcomb Carlton, Paul M. Warb James H. 
Poctane, W.A. Harriman, Robert A. Lovett, Oliver Ames, H. J. Grant, 
Chas. Stone, Chas. A. Peabody. ©, B. Seger Robert W. Goelet, 
F. ‘tee * Carl . Gray, E. "e. Calvin and E. Roland Harriman. 
Denice, 120 Broadway, N ., and Omaha, Neb —{V. 125, p. 2805.) 

UNION RR... Pittsburgh.—Owns East Pittsburgh to Streets Run and 

—, wy North Bessemer to East Pi 
8. .B.&L.E. RR: Mono: ela Jct. to Mifflin Jct. and ‘ison. 
T1566. St. Clair Terminal R (leased), 5.58 m.; total, 45.56 cm. 
-8. C. Commission has sia a tentative valuation of $14,905,000 
on the total owned and’ §22,080 265 om the total nod property of the com- 
pany as of June 30 19 
ath, ond qutanting. $2,000,000; par. $50; all or a majority 
by U. 8. Steel Corp. 

BONDS.—See U. 8. Steel Corp. under ‘Industrial Companies" below 

—(V. 122, p. or024.) 


(THE) UNION TERMINAL COo., DALLAS TEX.—Owns union essen, 
station at ‘ex., completed Oct 916, for use the Mo. & 
exas, Texas & Pacifio, Housten & Texas pay Gulf Colorado & Santa 
Fe (Atchison T. & 8. Fe. system), F Worth & Denver ‘ity, St. Louis & 
San Francisco, Chicago Rock Island & Pacific and St. Louis Southwestern 
systems, each owning th of the $48,000 capital stock. Under 99- od 
operating contract the company handles the passen ere business of the 
= companies, who discharge all its expenses, bilities and receive all 
come. 


Covers about 1% city blocks on 10% acres of real estate in business 


district, with 10 parallel tracks and space for 8 more; total , 4.84 

miles of main track. 1 11.80 80 miles of yard tracks. All of the bonds ($5.000.- 

od peen issued under agreement, guaranteed re on Os 
y. J e 5 : 

1158, 1394; V. 103, 140. tr ara sary Com omon & N. Y. 

offered these bonds. 102, 2 1164, 1898, Notes extended 


Si 111, p. 1663; Vv. 7’ 1 Be! Vv. 

placed a final valuation of és. 199. 00 on ha’ operty of the wm 
pany, es of Sune 30 19 Pres L. Lan e proper Sec., A. 8. 
teirer ie ters ieee. MeL. Buckner, Dallas, Pres A 2 V. 125, p.1968) 


UNITED AMERICAN RYS., INC.—(V. 118, p. 3080.) 


oo MURS. new JERSEY RAILROAD & CANAL CO.—(See Map Penn 
stem of roads in Northern New Jerse a. oy from 

ey to south ~*~ and from Trenton to Jersey branches 
m8 a distance of 167 miles; Hudson Ri ‘olen York, 

1 m.: Del. & Raritan Canal, from Bord 


a as entown to New Brurswick, &c.. 

LEAS E.—Leased in June 1871 to the Pennsylvania RR. for 999 years 
rental equal to 10% on stock, interest on bonds, taxes, &o. 

Of the $21,240,400 stock outstanding, the Penn. RR. on Dec. 31 1926 
owned $1,356,000. 

EARNINGS.—For year 1926, income, $2,969,596; deductions, 
$844,728; dividends, $2,124,040; bal., surp., $828.— $29 117, p. 1557.) 


UNITED RAILROADS OF YUCATAN.—(V. 124, p. 1976.) 


H —Owns Uti 
UTICA Greene, N.Y & SUSGUE ANNA ot ALLEY if oh — 
Ledinwanna & Western 06 6% om shock. No bonds 


UTICA. CLINTON, & BINGHAMTON RR.—Owns Utica, N. Y., 
N. Y. mil during continuance of charter me 


118 907. The 
’ Mohawk’ Valley Ry. 


Pireet lines owned (10 miles) are 
$200,000 of which 


leased to U 
for $15,000 Bai. ann. Capital a § $849, os (per Ay? 


is guar. a TL — 5% eee ence on face of the 
certificate wapinble- Bi 3 is to 1912, incl ; 1913. 4%: 1914. 
% “1915 end ‘1916 3% %; 19 E1918 B35 % iv1D. 34 
3% %: 1922, 3%: 1923, 3%: 1924, 3%: 1925, 3%: Bi. Hoe 
8a, 13h, 34 PBS. 8) 


, VALLEY cf. } (N. Y.) -—Binghamton, N. Y., to State Line of Penna.. 
2 See ny oe weak & Western at 5% per annum 


it - , tio” Dp. 1735.) 


VANCOUVER. VICTORIA & EASTERN RY. & NAVIGATION .— 
Passenger and freight terminal at Vancouver, B. O.—(V. 1 ow . 2080.) 


VENICE PROLE Woon & SOUTHERN RY.—The I.-8. C. Commis- 
sion on April 19 1926 issued cate auth the company to con- 
struct a line of = ieend from Venice southeasterly to Englewood, a distance 
of approximately 13 miles, all in Sarasota County, Fla. 


The company is a Florida corporation and was organized at the instance 

board Air Line Ry. The pro pF, Fy Fac! 
terminating there and will form an extension 

board proposes later to acquire control of the ~~ ey 

by urchase of yl —. 8 capital stock or by lease 

the estimated cost of the proposed line is $547, 17 426. Construction is to 

pe Giants cothortding such ¢ yy ig FT 

cate such n 
the line are to be furnished ‘Dy the Seaboard.—(V. 122, p. 3080.) 


VERMONT & MASSACHUSETTS RR.—Road, Fitchburg to_Green- 
field, Mass., 56 miles “ double track. Leased to Boston & Maine RR. for 
999 years from o. 1 1874 at 6% on stock and organization expenses.— 
(V. 79, p. 2589; V. 106, p. 818.) 














VERMONT VALLEY R.—Owns Bellows Tolle to eater Vt., 
re ry and was leased to that road on Jan. 1 1925. 
V. 94, p. 1628. Owns all stock of Sullivan County RR., Bellows’ alis to 
Windsor, 6.04 miles. In March 1911 acquired control of the "alles. 
28 660. ividend long 6%; 1 8%; 1905 ly I. 
a7 19, none; 20. 4%; 1921, 2%: 1922, 4%: 1 1923, "4%! 1924" 
000 ist 4 $s of 1910 secured by first ! road, 

mile. an dations rx 4 Me Pe a 

Rivers R 007008 Mt Massawippi Valley Ry stock. 
tn Jan, 1014 sold mold $2300, runans of moses ter ht scores 

t nm 
Welle River and Barre and Obslecs sradn are a a 
R. and endorsed by B. & 
V. 106, p. 930; V. 115, ‘p. 1733 
vickseyrc Bose karate PACIFIC & CO,—Delta, La., on, 
.200 on the total used properti f'the' 

company, as of June 30 1918. ai sg m 

The I.-8 mmission in May 1926 authorized the lease of the road, 
to the pange & lester Valley RR. under the guarantee of the [llinois” 
Central. - 122, p 
funded, $1,323,000 are at maturit 7 prior lien 68 
which were extended An 19) to 1940 at 59 P ‘and $255,600 have been can-" 

The a ‘& inipt. mtge., neeries “A,"" bonds are redeemable as an entirety . 
on any int. date upon days’ notice at 107 % and int. on or prior to Nov. lL 


24.71 miles, operated by Boston & Maine RR 
76, 214; 
2 
ee & Wells River, Barre and Chelsea hw ae incl. 1 one tk: oe me 
0; 1926, non 
eposit of $700,000 Connecticut ~ ac 
for payment of notes for a 
to A Bl 1016. nite lasue P1978) vo 1G0. rakes eh aA 
nm r) nm 7. 
1 157, 238; V. 99 1675; V 4 V. 105, 1 . 
Boo. 1310, 0: aid. 90. p. 1919; V. 106 P. -. 
be re a ,- a valuation of $8.726,200, 
until July 1 2282 and for such further term as the lease may be extended 
nr &ke.—Of the $3, 500.000  Senerek 5s, $1,245,000 have been re- 
are reserved 
celled. - 101, p. 774, 1 
1928 at 105 at and int. after Nov. 1 1928 and on or prior to =: 1 1963, and. 


at of 1% less than 105 and int. for each su ing 7 
i 1,845,000 series ‘“‘A’’ bonds issued, $1,245 500 were toned bs 
exchange 


or a like amount of gen. mtge. 5% gold bonds Gcarne S 
77, outstanding), and the process from the remaining $600,000 
nds were used to reimburse the treasury in oat By for expenditures 


prior to 1923 for additions and betterments. . D. 1887. 

DIvs.— °13. °14. °18. °16. °17. °18-°20. °21. 22. ai "24. °25. °26. 
Common..--..- 2 0 O 0 3% 24 yy: 8 Cc! : 4 5 
Preferred. . - -- SAB Ge. & 56 65 56 5 


Paid in 1927: On pref. and com. aa " *o% %; Oct. 

Earnings included in pom of the Yazoo & Mississippi Vaticy Rep, 

OFFICERS.—Pres., A. Jones; ay Vm. Brewer. Office, 
New Orleans, La.—(V. st p. 2945 


VIRGINIA & CAROLINA siryeskaindl RR. CO.—Owns from 
bherton north to Hope Mills, 25.23 m,; Bt. Pauls, N. Q., to 
bethtown, oF. a1 m.; Lumberton Jct. to North Lumberton and East 
, &c., 8.24 m.; total, 64.69 m.; under ckage con- 
¥ ‘Stock,’ $141,000; majority owned by 

oast The I.-8. CO. Commission recently placed a tentative 
valuation 0 of 659, ee on the property of the company as of June 30 _— 
Year end 1 1926, gross, $25 ,146; net ope. ncome, $50, 912; 
&c., $26, O24: co. my , $26,025. Pres. & Treas., T. Mc te Ve 
& Sec., H. B. Jennings; Auditor, J. Q. Beckwith; ta Dickson McLean. 
Office, Lumberton, N. C.—(V. 122, p. 2796.) 


VIRGINIA & SOUTHWESTERN RY.—Owns Bristol, Va., to coal 
fields around St. Charles, Va., and souther 7 to mines at Moun ae. 
Tenn., with branches, 15 miles; Moccasin to Bristol, Tenn., 30 miles 
side and yard tracks, 85 miles; total, 273 ee es. In 1908 Southern Ry 

the $2,000,000 stock at $260 per share and on July 1 1916 took 

a lease of the road for one year from my to year thereafter until ter- 
minated by either party. 4 a rental ual to interest on bonds and equip- 


um 


ment v4 obligations. St 7, p. 98; v 103, p. Bi. Virginia Iron 
Coal & Coke Co. ntees ist mtge. bonds, prin. & int. V. 75, p. 348, 
398, 726: ¥: Nii Soba “es 73. Ofthe sab enaiees. 50-yr. Es OF .000 ,000 auth. issue), 
da 2 ,000 reserved to retire lst5s. V.86,p.1102, 


ted ee ,000 ar 
1161, 1187; V. 87, - 1606; V. 93. p. 1192 av 115, p. 2478.) 


VIRGINIAN I RA LWAY CO. (THE)—(See map.)—The arain Eng of the, 
water eer. 08 © the Kanerts ip MR RES 


road 

Sewall’s Point = sn Hampton Roads Va.,a distance of 44 441 aw, 

Winding Gulf branch, Mullins Ta faa to Owilnbee miles; L. lines. 

owned and leased, 50 miles; ins, W thts, 21 miles; total, 545 On 

sept. 1 J 1 1922 leased for 999 years ge righta. 21 F Wiens. yy Tis. Dp. 
Rlonat taps the Pocahontas and New River coal felds, and forms ‘the short- 
-” pou route to tidewater over the lowest grades m Princeton, 


the main coal-gathering yard, 350 miles west of Sewell's Point, the cast- 
pound grade ores 8 - exored 0.2 ot he we 10% 5 ft. per mile, oh an ty for a 
‘oun 


eos or is ~y! thls Meection 8 pusher te is used. ode 
of coal per 


is 0.6 of 1%, or 82 ft, per miles = 
locomottve will ha’ 

Tentative valuation as of 4 30 O16. 5. 865.802. ,622. Hlectrifiestion of 
line between Roanoke, Va., and Muliens, Va. Coal trains of 6,000 
tons are hauled from Mullens over Clarks Gap with one 3-unit electric 
locnasre and one 3-unit pusher; at Clarks Gap yard they are filled out 

tons and hauled from there to ios by one electric road 

emealton. Compare annual report in V. 122, 599. 
The 1.-8S. C. Commission on Oct. 11 1926 denied’ the proposed ee 
by the Norfolk & Western Ry. of contro! of the railroad of the Virginian 
Ry. by lease. Compare V. 123, p. 2257. 

STOCK.—As of Aug. 1 1922 the div. rate on the pref. stock was increased 
to 6% , stockholders in return surrendering their right to accrued and unpaid: 
divs. amounting to $30 per share to July 31 1922. V.115, p. 1101. 
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RAILROAD COMPANIES 


Miles 
(For abbreviations, &c., see notes on page 8) Road 


i 


Par 
Value 


Piaces Where Interest and 
Dividends Payable 





Ww ilway Co— 
e meta pat a 000 w ae. a nay 
Conv 56% evel abeah: B red 110 $3. vrai S00 aum--- 5 
e gold ($34,000 zc* 


Piret ¢ 
Second 


S58 || 


+4 EE 
33 





e ON preencaoegs 
Deben mtge income non-cum Series "B not red 


© 
te 
a 


Detroit ta ns so Eat let Mg et red 110 .Ce 

Des Moines Div ist M ¢ $1,800,000 (V 68, p 574) Nxc* 
Toledo & Chica ° Div mtge € $3,000, --Col.xc* 
Omaha Div ,000 fo a (Vv 75. p 686) .-Eq.xc* 


Kap Cit eae 8 guar (V 79 p 2697) _s 
Gault gap ate am S00 ort guar BEe% .SSt F 
do ine $283, 000 an 
sale trust ctfs ‘Ber. **O” due $134.0 000 ann__._yc* 
do do ,140 rah OO 
do 
do 


do 
do 


— 
. 





S3S$SSS2 


S5-~~. 
332EeeS58= 


SES55 


$2333 


do 
do 
do 


Ser 
Ser 
do Ser 


ss 
E =) 
iS) 
on 
Pt tet pt pt Pat Pet pe pt 


: 











838 


—— OD oS 
COW DoINy Wanwe 
jue 


g5g2825 
a 
Sz 


. . = « 


fo] 

~ 

~I 

me et tt 
© 
~~ 

= DAOAwo 


538: 


332° 


oo 


- 
ae a 


Q esse 
OODNO Pr RZ cL Omue>wmarZ 
a 


* anna xaeaannk an 


Co's officel 20B" way. NY 
do 


do 
do 


. 


SESSS SSS ES SSE S282Sc23 


* « 
. 


Pete tel bel tele tebel | tele) 4 


2 


a 

















DIVIDENDS.—On common initial div. of 4% was paid Dec. 321 1922: 

Te — Dec. 31 1924. On Dec. 31 1925 paid 6%; on Dec. 31 
paid O* 

BONDS.—The first 5s of 1912 ($75,000,000 auth. Issue) are a first lieu 
on all property owned or hereafter ac quired, including terminals and 
equipment. The remaining $19,656,000 are reserved for extensions of the 
main line at not over cost, or $75, 000 per mile, additional branches or 
second track not to exceed $50,000 per mile, additional uipment and 
other additions and equipment at not over 15% of cost, and 75% of cost of 
not less than 60% a the securities of other companies whose properties 
form extensions or can be operated advantageously therewith (to an aggre 

te not encesding $10,000,000) , to acquire stocks under restrictions named 
in the mtge. . 94 yj 1058, 1187, 1318, 1385, i oe 95, p. 44, 1270 

V.98, p. 454, 1539; V . 102, p. 252; V. 105; p. 2186; V. 118, p. 3199; v. 121, 


p. 704 
> uipment trust 6% certificates of LAM. 1 1920, V. 110, p. 1291. Series 
" 116, p. 2008. Series ‘“*E,"’ 120, p. a3io. 

Equipment trusts issued to SE General for rolling stock allocated 
to this company, see article on page 3. 


REPORT .—For 1926, in ‘hae Pp. . atte on. - 
Freight revenues $21, tt 119 $16,876,047 $16. 873,194 $18,093, 


Pass., mail & express-_-. 835, 849.353 1.014.575 


Other transportation--- 1,760,918 1,136,779 1,100.66 


oper. hl Ni | 878, 44 $18,862,179 $18,988,439 $20, 


BES 
S22 





Ralilwa 


ok oe 
Be 

rs 

oo 


Maint. of 6°406 
Tra 5: 196. 932 
533,37 


uipment._ ‘eth 
on, rail line. 


FS 


ae 


Bi 

1 

0 

Maint. of way & struct 083. 2,700 rts 2,490,590 : 
5 


wee 
Oro 
P=] ES) 





es) oO 
om | 


ret railway oper. rev. -$10. ,638, <7 
Casehleciibie ry.rev__._- 


Railway oper.income. $8,948, 978 
Fons of tracks, &c 77,720 


ey OF (net) 
Other income 


~$ 
s 





Own | SOK@i Ka 
a} aw 
ot a 
Lt 


Tek 





$10,840,875 
Int. on funded debt, &c. 3,295,527 
Disc. on bonds & notes--. 126,107 
Rent of tracks, &c 666,128 


Tax on bond int. & misc. 36,065 
$6,717,047 

1, .300 
2,189,005 1 ‘876,290 


$2,850,742 $306,187 

BALANCE SHEET, as of Dec. 31 1927, in V. 124, p. 2273. 

dal eg ae —Chairman, A. H. Larkin, 74 Broadway, N. Y.; Pres., 

Chas. Hix, Restos. Va.; Sec., Ivins A. Browne, 74 Broadway, N.Y: 
Treas., Fa! H. Church, 55 Wall St., New York. 

DIRECTORS —William E. Benjamin, W. R. Coe, E. W. Knight, Geo. 
H. Church, Adrian H. Larkin, P. J. McIntosh, H. H 
ao G. W. Davison, Charles H. Hix, James H. Perkins.—(V. 125, = 





$s. 859,777 
677 300 300 
1,250,860 


$743,285 





} ter rca RAILWAY CO.—(See Map. oe lines as follows, viz. 


operated— Miles. ated— 
Bgl oho Butler, rnd. 116 
, to Clarke Jct 


Pye ito Hifingha, fil. 205 
O.8 Ww. 1. Bri 109 | Leased 73 
Bt. — Har +, * 274| Oper. under trackage rights... 4 417 
131| Total operated Dec. 31 1926. 2,524 
Owned and not operated 
Entrance te Chi ake Ae is over Chic. & West. Indiana, of whose stock this 
company owns $1 


-8. C. Commission has placed a tentative valuation of $107 ,241,951 
on the total owned and $116,8 $60, 747 on the tota’ used pro ’ of the com- 
pany (including $10,235,747 for leased lines), as of June 30 1919. 

ORGANIZATION .—Incorporated in team Oct. 22 1915 as successor 
of Wabash RR. (foreclosed) under First Ref. s = tension Mortgage, and 
per oe in V. 100, p. 1599, 1594; . p. 1975. Peek k pos- 
o SS ugao1 st gets. ape lan reduced = bred ch arges from $5,795,278 
es na aranties and unsecured ob) tions.— 

V,,108, D. 276, 1927; V. 109. sing gustanizes ond unsecured oblige 
ean 8.0. Commission on Nov. 2 1925 approved the acquisition by the 
ae 5 of control of the Ann Arbor RR 7 trea of its capital stock 
(85, % acquired as of Dec. 31 1926).— 21, p. 2400; V. 122, p. 607. 
OK.—The pret. shares A and B are respecdvely pret., prin. and divs 
(non-eumulative) and are callable at 110. shares are entitled, 
Fm my in any year of 5% on all yh. (com. and pref.), to 
Participate in any further dividend for that year at the same rate as de- 
clared on common stock (above said 5%). Of KT authorized com- 
mon and convertible preferred, $3,750, and $1,250 000 respectively 
were issuable from time to time on account of unsecured creditors’ claims 
apart. oldco. The pref. and common are issuable as needed for conversion 
ehleriy 4 ne on. vee Sh mgd on eenquate oo ee ge had been increased 
a rom the als issu at reorganization in 1915, 
mely $43,540,000 and $46,200,000, respectively, to the amounts shown in 


table a ¥< V. 108, p. 1929; V. 107, Dp. 182; V. 101, p. 2072, 





of p 
102, p. 1 12. 





The holders of the convertible pref. stock may at any time after Aug. 1 
1918, and up to 30 days prior to any date fixed for the redemption of the 
entire issue of said profit sharing pref. stock A, convert the same into and 
exchange the same for profit-sharing pref. stock and com. stock at the = 
of $50 of preth chests pref. stock and $50 of com. stock for each $100 of 
convertible pref. stock, with adjustment of unpaid dividends. 

DIVIDEN DS.—No. 1 on pref. “‘A’’ stock Jan. 29 1917, 1%; April, July 
and Oct., 1%; 1918, Jan. and April, 1%; then none until May 25 1925, 
when 1% was paid; same amount paid quar. to Aug. 25, 1927. 

BONDS, &c.—The plan of 1915 left it to the new co., after reorganiza- 
tion, to provide, by a first & ref. mtge., or otherwise, ‘for refund ding the 
underlying bonds at maturity and for future capital requirements. 

The stockholders on Dec. 29 1924 approved and authorized the creation 
of a ref. & gen. mortgage, the aggregate principal amount of which at any 
one time outstanding, together with all prior obligations as defined in the 
mortgage or deed of trust securing the ref. & ga. mtge. bonds, shall be 
limited to i times the aggregate par value of the then outstanding capital 
stock, determined as poe in the mortgage. The lines of ad 
covered by the mortgage comprise about 2,041 miles of first main track, 
339 miles of second main track and 963 miles of other track, on various 
parts of which the ref. & gen. mtge. is subject to p rior obligations issued and 
outstanding on Dec. 31 1926, in the aggregate p rfocipal amount of $68 ,443.,- 
526, for the retirement of which at or before maturity ref. & gen. mtge. 
bonds are reserved aay of the prior obligations may be renewed or 
extended and no further issues made under the indentures securing them, 
except that $5, we. 311 principal amount of additional bonds may be issued 
under Wabash R lst lien terminal gold 4% trust indenture dated Jan. 1 
1904, for the 1k A. of additional terminal properties. Ref. & gen. 
mtge. bonds are reserved for the Joti omens < of any oath additional t nal 
bonds which may be so issued. he $12, Series ‘‘A"’ gold bonds are 
not red. before “? 1 1935. Te pw En series, but not thereof, will 
be red. on Mar. 1 1935, or on any int. x st: thereafter at 105 and int. upon 
not less than 60 days’ previous notice. 120, p. 700. The Series ‘‘B’ bonds 
are not redeemable before Aug. 1 1936. The entire series, but not part 
thereof, will be redeemable on Aug. 1 1936 or en any interest date there- 
arte, 2° 7 and interest upon not less than 60 days’ previous notice. 

e p.4 


Abstracts of the mortg: ngewe Ny of — were in V. 49, p. 270-273; Se 
& Chicago Erten. m 54, 1049. Des Moines 
of 1889, see V. 68, p V. 69, p. 1248. Col. & St. L. RR., v 73" p 338. 
786, i012: V. 74 1040; V. 78. p . 686. 

For S10 000 09) terminal +. Lab of 1904, at 76, p. 436, 753, 1032 
V. 81. p. 1437; a 83, p. 1236: V. 84, p. 7. 

The 6% th re M.. due Mar. 1 1930 were redeemed on Mar. 1 
1927 at par and interest. 


Equipment trusts issued to Director-General for ro! Sh 7 Sa ary ocated 
to this company. ~~ ae: 114, p.1 We ise p. 665. 
Government loan 


REPORT .—For 1926, in V. 124, p. 2269, showed: 


1926. 19 
Aver. mileage operated. 2,524.20 2 524. 20 


493s. 19%. 
2,476.59 
greens revenue 


489.93 
$51. “$46. 110 $51,698,168 
8.465 9.794.594 
832,169 


1,702,325 1,690.04 
2,354,967 2,602,656 


$65,780,929 $66,617,636 


9,913,565 $9,501,515 
i 579,914 13,884,271 


1.518.004 
24° ‘973. “374 4:997 .690 
1.844.499 1,805,459 


$50,298,413 $52,033,494 
15,482,512 14,584,141 
. 287, 3,036,367 2,470,800 
8,380 7,069 14,182 16,384 


Operating income_-.-..$15, 700 508 $15,535. 8 $13.43 oes $12,096,957 
Other income 431, 325 
1 $b2'3 370 30107 530/302 660,621 


yp eres. income. . 
$17 665,179 $16,.737.080 $13,674 ae $13. 339. 

Hire of of Been oy cars 51,695 "852.21 51,072 
Joint facility rents 1:791.80 d 654 
Rent for leased roads... 363 258 704 "365.251 527 
Interest on funded debt. 5, oaf 594 8,953,703 3, om. 182 
Rent of equipment 197 ,222 877 234,370 7,154 
Miscella 216, 114 84 7 


Total deductions $9,447 692 $7,829,030 
Dividends 458,426 


$4,759,062 7,946,43 5,474,949 6.410.873 
For latest earnings, see ** Railway e Section” (issued montaly). 
pAb —Chairman, Ween 3 Williams; Pres., J. E a. 
e of traffic), OC. Maxwell; V.-P. & Gen. M : 
en. Solicitor, %. 8. Brown; V.-P. in 7 ee ph og 
V.-P., Sec. & Treas., a. U. Otteson; V.-P., H. R. Winthrop: 
Gen. Counsel, Winslow 8. Pierce. 
DIRECTORS.—William H. Williams, J. E. 
J. Horace Harding, George W. Davison, J. 8. 
Winsolw S. Pierce, William A. Jamison. H. R. Winthrop. J. Leonar 
gon John N. Willys , T. E. Wilson, C. G. Edgar, A. E. Staley. Office 
Broadway, New ork. —(V. 125, p. 910.) 
907. V. 85, p. 1144 


1 1,849,684 
2'720.156 2.545.356 
Pe oper. revenues. _ $71,693,341 $69,910.301 


'zpenses— 

Maint. of way & struct... 9,859,556 $9,311,985 
Maint. of equipment... 12,457,128 12,348,291 
qreitts 543 


"417.702  '387.661 
1,563,922 1,784,140 


- expenses__ $52,465,680 $51,080,424 
om ry. oper... 19. ,227,661 18,829,877 

















$8,199,898 





Taussig. Alvin W. Krech, 
Crutchfield, Robert Goelet. 
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RAILROAD COMPANIES | Miles 


Par 
For abbreviations, &c., see notes on page 8] 


Value 


Amount 
Outstanding 


When 


Places Where Interest and 
Payable 


Rate 
% Dividends Are Payabi 





| 
| 


Wepesb Chester & Western—First mtge gold. -.-ac* 
First consolidated mortgage $1,000,000 g-_- + el 
Warren (N J)—Stock 7% perpetual guar DL & W 
First ref mtge $2,000.000 zg gu p & 1 eae .X0* &r| 
Washington & Columbia River—See Northern Pacific; 
Washington County—See Maine Central RR 
Washington & Franklin—Ist M $475,000 g int rent__.1/| 
Wash Ter— ist M g zu ‘52.000.000 4s) (text) .Us.x0* &r| 
Wash & Vand—ist M $1,500,000 « gu p&i_SBa.xc* 
Weath Min Wells & NW—list M gu end (text). Bax! 
ae gy pom trust series A 
st Jersey & Seashore—Common stock - 
Piret Consol Mortgage Series A g 6 f..-. 
Series B $1,500,000 gald . 
Gold Series C & D ($687, 000 Series C 3%s 
Gold Sertes E 


st Shore— p &1iend by N Y C__Un.sc&r| 
West Vitvinie ! & pitebursi Bes Baltimere & Ohio) 








as 685,000 
$49 .938 500 


July 1 1918 July 1913 cmp last 
Jan 1 1928 July 1894 paid July Pa36 
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WABASH CHE ST ER & WESTERN RR.—Menard, Ill., to Mt. Vernon, 
Ill., 65 miles. ‘he 1.-S.C. Commission hias placed a tentative valuation of 
$886, 100 on the wh of the conipany as of June 30 1917. The com- 
pany passed into the hands of J. Fred Gilster, receiver, on Jan. 4 1924. 

ir. Gilster former'y served as receiver from July 15 1914 to Nov. 30 1920. 
when the first receivership was dissolved. Stock, $1,250,000; par, $100. 
First consol. mtge. coupons due July 1894 paid July 1896; none paid since 
on Ist mtge. bonds the July 1913 coupons were those last paid. Year end- 
ing Dec. “1 1925, gross, $206,411; net oper. income, def., $9,301 gross in- 
come, $145; fixed charges, $81,807; bal., def., $81,662.—(V. 122, p. 3336.) 


WACO, BEAUMONT, TRINITY & SABINE RY —(V. 125, D. 778.) 


WARREN RR., N. J.—New Hampton Jct. 2, Dela. Bridge, N. J., 19.9 
m. Leased in perpetu.ty to Dela. _ & W. 7% on stoc and interest 
on bonds. See form of guaranty, V. 72, p. 628. —(V. 106, p. 601.) 


WASHINGTON & 1S FRANKLIN RY. he Md. 4 ow 2 Bamba: 


19.1 
my for a ag D bende and 5% on 50 900 stock; $50 yn 
(all owned by Reading Co.)—(V. 00 § -” ani 


WASHINGTON POTOMAC & CHESAPEAKE RY.—(V. 122, p. 1760.) 


WASHINGTON TERMINAL CO.-—- Owns union station at Massachusett: 
Ave.. Washington. C.. with termina) and approaches; opened Oct 2’ 
Tentative + " $11,525,000 on the owned and used property of 
the commany as of June 30 1915. V. 125, p, 910. 
The Philadelphia. Balt. & Wash. (Penn. RR. system) and the Balt. & 
Ohio own the outstanding $4,252,000 stock (auth. amount $5,000, p00 and 
rages the bonds, ¢ whicn $10,000,000 bear 3% % a and $2,000,000 
4 . 80, p. 197%; 76, p. 812, 516; V. 77, p. 252; V. 80, p. 652, 1176, 
1 Ba: ¥ . 85, p. 42; ‘30. p. 44. Form of guaranty V. 1368. Other 
el Southern a, Rich. Fred. & Potomac RR. and Ches. & — 
Ry. Equipment trust 6% notes dated Jan. 15 1920, $56,700 outstandi 
payable # 36, + ad erannum. Pres., W. W. Atterbury; Sec.,C. W. Woolfor 
reas., E. evereux, Baltimore.—(V. 125, p. 910.) 


pt tg adh & VANDEMERE RR.—Washington ,*, Vente 
mere on Pamlico Sound, 40 miles, completed Jan. 1 rhe Sy -8 om- 
pene has placed a tentative value of $680,400 ~y ‘the AE > the 
ny. as of June 30 1917. Stock all owned by Atlantic Coast Line RR. 
Go. << ch controls the road by lease and guarantees the bonds, prin. and 
int. Bonds are issuable at $18,000 oe mile, incl. $4,000 for equip. " 
. 1249. Form of guaranty, V. 85 347. For year Dec. 31 1926, gross, 
71,299; net oper. income, def., 'go9° 103; other income, $10,213; int., 
rentals, &c., $55,596; bal., def., $74, 486.—(V. 124, p. 2585. ) 


WATERTOWN & SIOUX PALLS RY.—Owns Sioux Falls, 8. D., 
Watertown, 102 miles. Successor of South Dakota Central Ry.. foreclosed 
June 12 1916. Capital stock, $1,500,000 authorized; $1,100, 000 outst'd’ K 

As of Jan. 1 1922 the line of railway & properties of the Watertown & 
Sioux Falls Ry. Co. were leased to the Great Northern Ry. Co. for a period 
of 25 years and is now operated as a part of the Great Northern Ry. Svetem 

The I.-S. C. Commission has placed a final valuation of $1,675,000 
on the owned and used properties of the company as of June 30 1918. 


OFFICERS.—Pres., O. O. Kalman: Sec.-Treas., F. L. Paetzold 
—(V. 125, p. 1458.) 


WEATHERFORD MINERAL WELLS & NORTHWESTERN RY.— 

CoO. (THE).—Owns Weatherford via Mineral Wells to Graford, Tex., 41 

vo oA, Tentative valuation, $786,040, as of June 30 1916. Stock, $100, ‘000 

authorized, $94,680 issued and owned by Texas & Pacific. Latter guar- 

antees the bonds ($1,354,000 authorized issue), principal and interest, by 

endorsement. V. 75, p. 908, 1356. See form, V. 78, p. 344 
REPORT.—For 1926: 


Cal. Yrs.— Gross. Oper. Inc. 


oer 

In Char &e. Bal. 
a a $250,162 $60, 655 $105, 308 $37. 344 $128,919 
1925 225,596 53,280 7,6 


21 421 27,4 
a Bs Ge Lancaster, Dallas; Sec., M.D. Cloyd, png —(V. 123, p. 


Net 


1630 


PA 41 JERSEY AND SEA SHORE RR. CO.—(See Map Pennsylvania 
R.)—Owns all the lines on the Pennsylvania system in southern New Jersey, 
including Camden, opp. Philadelphia, to Asante oy ag ates). Camder 
to Cape May, 81 miles, &c., total, 378 .97 miles. p.3 Of this 
Camden to Atlantic City, with branch, total Mit 2,3 1. J A equipped 
Socsealiy . Operated as the “Atlantic Division” of the ‘Pennsylvants 
ystem 

The I.-S. OC. Commission has placed a hontative valuation of $26,621,783 
on the company’s property as of June 30 1916. 

STOOK .—'The stockholders on Feb. 4 1915 authorized an increase in the 
common stock from $10,000,000 to $13,000,000. oe. RR. owns $6,- 
747,900 common and $45,350 special guaranteed stoc 

DIVIDENDS.—Common, 8e t. 1896 to March on. » 8% yearl 
then to ‘07. incl.. P% ely: 08. 4 »- 44% %;'10 to Apr. 1 noe. 5% (A.- 0) 
In Oct. 1920 paid 242: : then none until r. 16 1923, when 2% was paid; 
game amount _. 15 1923, April 1 = and Oct. 1924. On 
April 1 and Oct. 5 1925 paid 216%. On April 1 1926 sid 3%. and on 
Oct. 15 1926 ae 214 %. Apr. 1 1927 paid 3%. Oct. 15, 1927, 24%. 


BONDS.—First consol. oe ¥ - AGE on, — $90, owe reserved for prio: 


lien ponds when due. 460: V . 89, ; Vv. 
D 1702 p10 Dp. 57. tte taki: 702: oe ee 
tal Inc. hell 


RE —For ae 
Cal. on 5 
1930. .$13, 928, 921 $1, NSS. 092 $1 277,918 $231,187 
1925.- 13.451.532 1.178.305 1,56 
tee eae eae ie Bete Be, 

* ¥ ‘ d . 4 553,79 
—" 14, ravage 091 1,279,702 1,533,986 rey 177 =231,725 868,083 


$637, 255 $201" 536 
594 381 83 637,24 481,527 





it earnings, see “Railway Earnings Section” issued monthl 
ae oe, iBT ‘ ws 


WEST SHORE RR.—(See Maps N. Y. Central.)—Weehawken, N. J. 
opposite N. Y. City, to Buffalo, N. Y., with branche:, 479 miles. Between 
Utica and Syracuse is equipped electrically . 


LEASE.—Leased in 1885 for 475 years to the New York Central & 
Hudson River (now New York Central RR.) , with the privilege of a further 
term of 500 years, and all earnings, &c., included fo that company ‘s report. 
The $10 000,000 stock is owned by the New York Central 


BON DS.—The bonds cover 479 miles of road and also the terminals at 
Weehawken. Abstract of mortgage in V. 42, p. 176.—(V. 109, p. 1457.) 


WESTERN MARYLAND RAILWAY CO.—Embraces: 
Main line— 
puntos Junction, Md., to Connellsville, Pa 
Grave Md... to Belington. W.Va 
-. 
Soute fins, Ww: ag to 
er main line 


Total mileage operated Dec. 31 1926 
Second track, 89.63 miles; sidings, 406.14 miles. 


Valuation.—T ne I.-8. C. Commission has" placed a tentative valuation of 
$71,228,194 on the total owned and $74. 151,827 on the total used properties 
of of the 16 company as of June 3 1919. - 125, p. 645. 


JQRGANIZATION —_ coqeetgeien Jan. 23 1917 per oy rr Vv. 1p, 2B: 
700, of ‘‘The Western Maryland Ry. (formed as stated in 
snd subsidiaries, &c. (V. 104, p. 74, 766, 1047. #1268: Vv. 105. ba" 


This plan was to affect the status of the coal, &c., properties as tis 


ae) The uisition by the new company of all the system's terminal 
_“ at Baltimore, including grain elevator with storage capacity of 
C) 


(b) The underwriting and offer to shareholders at of $18,000,000 7% 
ist pref. stock (cum. from 5. F 11918) in amounts 30% of their holdings, 
00 of ape. receiving also $22 stock of ig 
Soal & Coke Co. and $28 od of Monongalia Coal Lands Oo., (V. 103, 
3157; V. 104. B; 766), thus distributing the entire me stocks of 
soal cos. In 1917 these coal properties were merged. V. 105 p. 1421, 717. 


(c) The lease to the Davis Coal & Coke Co. for 99 years of all the rail- 
way 8 coal minin i» prety and the transfer of the reserve coal lands to the 
Monongalia Coal Lande Oo., this measure, with the distribution of their 
‘ removing danger of legal complications owing to ownership of coal 
sroperties by the railway. he new railway co., under the lease, was to 
-ecelve as rental 6 cts. per ton on coal mined and was to transport all the coal. 
Davis C. & C. Co. was to operate 31 mines having an annual capacity of 

2 600.000 tons.—V. 103. p. 1791 


In Feb. 1927 the peony & Ohio purchased 35% of the common and 
pref. stock of the company. V. 124, p. 917. 


Description of New $150,000,000 First and Refunding Morigage. 


fe A direct first mtge. upon road from Cumberland, Md., to Connellic- 
rille, Pa., together with branches, in all 119.49 miles; (2) a new First — 
4 Pp iedge of all securities re resenting ownership of branch lines (V. 103, 
1611), aggregating 17.82 miles; (3) a mertange subject to existing 
uortgage upon Western Mary land RR. Terminal, and. subject to a A. .000 
—< e upon the Daltiaaee Fidelity Warehouse and Hazard 
blanket mortgage, subject only to existing underlyin By 
Scnutien to $50,177,000, on lines acquired in the consolidation as well as 
ell extensions, &c., hereafter constructed or acquired with the new bonds: 


a) Reserved for corporate 


b) + ad funding of underl 50. 
{e) Under restrictions for terminals and termina! facilities.... 25,000 ri 

) Under restrictions for new equip. extensions & improv'ts 87 400 000 

The Series ‘‘A’’ 1st & ref. mtge. bonds are red. as a whole only, upon 60 
days’ notice, a any int. date on and after July 1 1937, and on or before 
July 1 1967, at 105 aud int. and thereafter at their principal amount and 
int. plus a premium equal to 4 % for each six months between the red. date 
and the date of maturity. Sold in July 1927 by ane Ifo p & Co., Speyer 
& Co., and the National City Co. at 99 4 one. int. - 125 2. 

On Dec. 31 1926 $15,458,000 of series * Ea ‘were ciedged. 


oo lst M. 4s of 1902 cover some 522 or of road, subject as to 

pe .281,500 underlying issues and also coal and coke properties which 

were taken over under lease o Ten" bo by the ey companies 
Sediieel Oseseege V. 103, p. 470; © 75, 550. 850; 79, Pr024 
v.79. p. 2692, V.81, p. 266; V. 80, p. 473. "1914; V. 81, ys 6i4; V. 83. 
Dp. 273; V. 89. p. 666; V. $2, D. 120, 1437: V. 93, p. 1465. 

The 7% equip. gold notes, pref. series, are followed by $1,500,000 notes 
of a junior series, which were ‘taken by the U.S. Govt. and which will mature 
serially at the rate of $100,000 per annum. V. 112, p. 746. 

y rae ger equip. trust notes of 1917, see V. 103, p. 2239. 2342. 
p 


Equipment trusts issued to ay cee for rolling stock allocated 
to this company. See article on page 


The collate ne eens, notes of 1923 are sanes by pledge of ist & ref. mtge. 
bonds. V. 117, p. 1888. 


urposes 
ng and divisional bonds 


























Nov., 1927.] RAILWAY STOCKS AND BONDS 139 
RAILROAD COMPANBES Miles Date Par | Amount Rate Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 8} | Road | Bonds| Vaiue Outstanding % Payable | and Maturity | Dividends Are Payable 
ag n/atock $50 0.000. | $50,764,098 
eee PE Bee oe $100 $5 Ri binindndlesesacualeaouedmmetind SE ee See ee a Oe 
First Pref ( ) stock 7% cum O18 O00 S00 outa Birs Fee 190 Ee I «cn dbalpe ieameupinnsdlinetiaendinmiddamaldaiaiemaeenaammanais 
2d Pref (p & d) stock 4% non-cum $10.000.000 at Be 0 RR ENE Ne, 2 IK Spee 
1st & Ref. m. $150, 00g. 000 pet + (text) Eg.ct&r*| 644) 1927 500 Wee 12,000,000 54%e\J & IJuiy 11977  |233 Broadway, ew York 
a re ee ee a qcet&r*, 616) 1917 500 &c Pledged 5 J & JJuly 1 1967 do 
Underi,ing Bond and , MF, issues— , 
curse ee $50,000,000 gold__.._. Ba,xc* ar Text | 1902 1,000 46,565.866 4¢ |A & O/Oct 1 1952 Bankers Trust Co, N Y¥ 
OPS irieipaeteeet ciqueeigaeere _--| 1923 1,000 900 .000 6 ‘Re me eT.) 8) eee eee 
“De i el I _--| 1926 1,000, 2,278,000 5 Tall iis RS rere ee 
sentp a ee , 8 SpE as aoe (Prom 556.800 6 J & J 15\To Jan 15 1935'Guaranty Trust Co. N ¥ 
do do Pe Bee MOR: ncocccecocnns eon! | Rca 50,000 6 May (|To May 1 1929/233 Broadway, New York 
do do due $30.000 ann............ CP) woo! 1982 1,000 309.000 Se MW @ Geer Gee Gee letancanscetccnsanntheoe 
do do due $100,000 e-a__........._..- wert Ss 2,300,000 5 2 wm: 4 fF: Peer ere ee 
do do Ser “E"’ due $42,000 s-a__Eq.c*! a 1926 1,000 1,260,000 4%¢e¢\3J & D To Dec 1941 Equitable Trust Go, N ¥ 
Equip oo“ notes pref series due $100,000 yrly-Eq.c*, -_-) 1921 1,000 900,000 7@ |M & S8S/|To Mar 1 1936 |233 Broadway, New York 
do do OR RE cidcndcncmocsee wast Rane 1,000) 909,000 6 M & S/To Mar 1 1936 |233 Broadway, New York 
Potomac Val ist M $2,000,000 ¢ assum_MeBa.zc* &r 31| 1891 1,000) 743 000 56e¢ J & dJiJan 11941 Nat Bank of GCom., Balt 
Balt & Cumb Vai Ry Ist mtge -.-...-.._-..--__| 3| 1879 500, 21,590 6 J & JiJuly 11929 do do 
Balt & Cumb Vai RR Ist mtge._.-_.-+-._....-.-| 5| 1879 | 100 &c| 50,40 6 J & JiJuly 11929 do do 
Balt & Harrisburg a mortgage gold_MeBa.s-_.-. 66 1886 1,000) 689.000 56¢ \M & N'Nov 1 1936 do do 
Bait & Harrisburg Ry if xt g guar__._MeBa.z-_-_c*) 15, 1888 1,000; 187,000 56¢ iM & N/|May 1 1938 do da 
Securities o “pA, Lines— 
Balt & Cum Vel RR Extand Washington & Franklin Ry—|See sta|tements for those co|mpanies 
Western NY & hay $7 Ist M ($10, +> ee 000) g-Ba.xc*| 676) 1887 1,000 9.990.000) 56a \J & JiJan 11937 Treas. Phil. & N. Y. 
General mortgage 910. 0000. 000 goid..-.-.-.Un.xc*| 586) 1895 1,000' 10.000,000 48 \|A & OjApr 11943 C) do 
Tncome bonds 000 gold non-cum ._FP.xc* --.| 1895 1,000 See te t 5¢ Nov 1 |Apr 1 1943 Fidelity Tr—when ears 
Western veawe RR oo (holding co)—OCom stock) -..| -..- 100 57 .449,610 See text |........ od, , SS See renee ont 
Pref 6% (see text) red at 105 conv into om. ae Se 190, 38,123,116) 6 Q—J (Apr 6 1927 1%/Checks senes 
Securednotes Be eet epee ---} 1920 1,000 4,943 000 4g |A & O/Oct 1 1930 New Yor 
Weatern Pac RR (oper co) ‘Ist M call par zzeeks 1,042; 1916 100 &c| 33,324,400) 5 \M & S8/Mar!1 1946 Equitable Trust Co. N Y¥ 
Equip trust ctfs due $375,000 annually. __Eq. oe cma ieee 1,000 4,109,000 5% iM & S8S\To Marl 1938 do do 
do do Series ‘*O"’ Gie 8207, 000 ann _ Eq.xx 1,000| 2,484,000 5% J & D|To Dec 1 1938 de do 
Western Ry.(Ala)—I1st M g gu by GaRR&BkgCo i 42) 1888 1,000, 1,543,000 6¢ & O/Oct 11928 Atlanta, Ga 
| 
ee | 
| | 




















REPORT.—For 1926, in p FP i D. 2008. showed: ons 1038. 
925 1 
Freight—Coal and coke$14, ed 18 $8. rts 686 $8,282,877 $11,410,424 











Miscellaneous. _....--. .717,69 9,122 ‘073 ,620 496 
i 69.631 669,140 817,157 "959.474 
3S pea 83,35 85.510 91,267 88,333 
aren SFr edie ek lalate tos 97.75. 98,802 108,498 120,501 
Si selbst ditin cabin cigs 120.227 130,639 152,629 176,713 
Other revenue__...._.-. 167,158 183,658 169,802 163 ,399 
Total transport. rev_.$24,909.985 $19,463 As $18,744,304 $22,539,343 
Grain elevator_......-- 166,280 298 54 266,470 374,742 
Other incidental revenue 182.732 99, 303 123,956 138,681 
Joint facil. oper. revenue 578 382 833 2,270 
Total oper. revenues. -$25,.259,575 $19,861,774 $19,135,563 $23,055,036 
Maint. of way & struc_. 2,952,965 $2,493,541 $2,942,390 $2,919,972 
Maintenance of equip... 6,098,196 4, 342 3,987,192 5,882,271 
Traffic expenses -_----- 436,079 439, ie 437,753 439,528 
Fhe rtation expenses 7,276,518 5,802.3 6,112,632 7,736,945 
aneous operations 136,9 £39897 152,179 193,655 
ee expenses _...._- 529° 455 535,20 534,548 546,928 
Transp. for investment. Cr.25,554 Cr.3 ,846 Cr.1,286 Cr.2,865 
Total oper epenem...817 404,633 $13.965,557 $14,165,409 $17,716,434 
Net rev. fromry.oper.. 7,854,942 $5,896,217 .970,154 338 ,602 
Total oper. income_---- 6.758.125 $5.121.6 .057 31 334,552 
Gross income-_-.......-- 6,481,260 $5,054,233 921,163 ,128,933 
Joint omy rente.....- 217.373 247 ,098 $255.608 $318,846 
Rents for leased roads_-_ 65,130 65,1 65,130 ° 
Miscellaneous rents -- ~~ 4,981 4,9 4,753 4,876 
Int. on funded debt.... 2,599,985 2,604,659 2,611,867 2,642,036 
Int. on Coromens « ctfs_. 316,069 5,418 402 ,697 420 532 
Int. on unfunded debt. - 2,029 4,089 5,956 5,530 
Misc. income charges --- 16,352 13,858 ,002 814 





$3.259.342 $1,779,059 $574,148 $1,671,169 
For latest earnings see ‘‘Railway Earnings Section’ (issued monthly). 


OFFICERS.—Chairman & Pres., M. C. Byers; V.-P. & Gen. Solicitor, 
G.P. Bagby; V.-P. bs D.G. Gray; Sec. & Asst. Treas., J. W. Broome: 
Treas. & Asst. Sec., 8. R. Gehlert. Office, Standard Oil Bidg., Baltimore, 
Md.—(V. 125, p. 778.) 


WESTERN NEW pw VOR AND PENNSYLVANIA RY. CO.—(See Map 
Pennsylvania RR.)—Owns Buffalo to Emporium, Pa., 121 miles; Buffalo to 
Oil City, Pa., 137 miles; Oil City to Olean, 110 miles; Stonebero to Maton: 

wn, 37 miles; Hinsdale to Rochester , 98 miles; branches, including 
etary lines, 83 miles; total owned, 586 miles; trackage rights, 65 m ~ 
total, 652 miles. 

The I.-S. C. Commission has placed a tentative valuation of $43,136,236 
on the property owned as of June 30 1918. A tentative valuation of $41, - 
400,000 was placed on the owned and used properties as of the same date. 


ORGANIZATION .—Reorganization Mar. 18 1895 ( lan in “Sup 
plement” of Jan. 1895) of the Railroad, foreclosed Feb. Bis 85. 

Penna. RR. owned on Dec. 31 1926 $19,439, et of the $20), 000. 000 stocs 
and $9,542,000 of the 5% income bonds and leases the year 
from Aug. 1 1903 and from year to year thereafter, subject to y AE, 
on 60 _s notice. V. 75, p. 1255. 

The Penn. RK. in July 1926 offered to acquire the minority stock at $10 
per share. V. 123, p 205 

Recapitalization plan. —At a special meeting of the stockholders on Sept. 
21 1927 an increase was authorized in the common stock from $20,000,000 
to $25,000,000. The creation of $8,000,000 of new non-cum. 5% pref. stock 
was also approved. 

The Pennsylvania RR. to accept the common stock at par for the $23,- 
846,941 of construction ad vances due it; i exchange its holdings ($9,542 000) 
of income mortgage bonds for non-cum. 5% pref. stock on the basis of 31% 
of par of such bonds; to exchange its ‘present holdings ($19, 439, 001) of 
common stock for non-cum. 5% pref. stock on the basis of 20% of par of 
such common stock. 

Holders, other than Pennsylvania RR. interests, of income mortgage 
bonds are offered non-cum. 5% pref. stock for such bonds on the basis of 
60% of par value of such bonds. Holders of common stock are offered 
non-cum. 5% pref. stock for such common stock on the basis of 50% of 
par value of such common stock. No change is to be made in the present 
outstanding first and general mortgage bonds. 


BONDS.—Abstract of lst M. in V. 47. p. 109. 
REPORT .—For 1926: 


Calendar Years— Gross. Deductions. Balance. 
ee 63.22) 906 $2,202,557 $119,350 
. rar saa eee 357,580 2,068,666 def.711,086 

OFFICERS.—Pres., A. J. Count 7 -Pres., T. W. Hulme; Sec., Lewis 
Neilson; Treas., H. H. Lee. Broad St. Sta., Phila., Pa.—(V. 125, p. 1705.) 


THE) WESTERN 
holding co owning a 
in turn owns the 
via Oakland, 


PACIFIC R CORPORATION.—A Delaware 
the stock of the Western Pacific RR. a4 Sal. pal). which 
railroad running from San Francisco to S e Olt 
Stockton, Sacramento, Marysville and Oroville. ie, oe die 
tance of 930 miles (including San Francisco Ba yf orig Ie : een: branch 
lines, 116 miles. Total mileage Dec. 31 1926. 1,046 miles. Crosses the 
mountains at maximum grade of 1%. Trackage eement with Southern 
Pacific Co. v 118, p. 1270. The corporation a owns 50% c150.000 
shares) of the common stock of the Denver & Rio Grande Western RR 
the other 50% being owned by the Missouri Pacific . Co. 
Both the holding company (The Western Pacific RR. Co - peop . in 
a —aagy Sy and the operating fin Sune 19 (The Western Pacific Ko, - 
1 ay at ‘West- 





. in Calif.) were formed in June 1916 ad reorganization 
acific Ry. aorossents. lan, &c., 102, p. 155, 160, 2168, 2255; 
¥. 103, ». 62. 240, 408; V "108. D. 165, 268, 560; V- 103, p. 2080. 


in October 1917 arrangements had been made to give financial assist- 
ance to the following companies in the construction of their projected 
lines which will serve as feeders for the Western Pacific, the latter receiving 

return fo the investment a considerable interest in their capital stock: 
(1) Indian V@lley RR., Paxton Junction to Taylorsville and Engles 
Mine, Cal., 21 miles :(2) Deep Oreek , Wendover, Utan, southerly Into 
Gold ‘Hill and Ferber Mtatee District, 46 miles; (3) in 1917 
$1,147,968 of the capital stock of the [Tidewater Southern Ry., an electric 
railway, now 65 miles fy - length, extending from Stockton t eyond 
Seurlock "see “Public Utility Compendium"). Tentative valuation, . 113, 


STOCK. —The two corporations originality had similar capital stocks, 


common and preferred, rr and issued, the holdi 4 owning 
all the outstanding shares of the Coes company. pref. is conver- 
tible by holders 


into common 
The stockholders = Yov. 18 1920 a appre 
stock of the holdin $0 005, gomnpany from $7 Of the 
total ca copttal $40 ,000,000 common, 
(Dar $1 Compare details in V. 111, 
The stockholders on May 11 1925 LSE the plan of the management 
to make the Pref. stock cumulative to the extent of twe years’ dividends. 
DIVIDENDS.—On pref., Feb. 1918 to Jan. 1919 paid 14% quar.: May 
1919 to Does 1920, 1% quar.; July 1920 to & incl. Apr. 1927, 14% “quar. 
one since 
On Jul 15 1925 also paid a aah a Gividens of $5 per share on the Com- 
mon . dividend nd of $1.558 on the Preferred stock and o' 
dividend of one y + of Common and one share of Preferred stock o: 
six shares of either common or preferred stock outstanding. V. 120, p. 3088, 


BONDS OF OPERATING COMPANY.—Secured by a 1st mtge. on the 


OOD an n tnereene in the capita} 


existing whore properties one 5 Sropert —— uired. rustees, 
Crocker-First re 50.000 and Henry E. Cooper 
Total auth. issue, $50 rah ad beginning in 1919, $50,006 
angeally- 108, B15 0. 198, 157. 20: 

The Kolaehn’t oS e reserved for future use, with 
int. he romalning, iat, Mo Eset betterments, add ns and extens., 
ander safeguards, at por over ba Pd AE. for $1, 000 of money actually 
(mvested in additional to the new mortgage. 


NOTES.—The red gees pe cay Aug. gt offered to exchange 3 
4% 10- secured notes for af Rio Grande adjustment m 
bonds 5,175,000 have been issued 54 exchange, of which $161,000 ar 
treasury of holding company 113, p. 1573. 

Equipment trust certificates, vy. 116, p. 823; V. 118. p. 1270. 


REPORT.—Of operating company for t £998 in V. 1. p. 3200, + mares. 








Gross earnings._---..-.-- -816. 057 .065 $15. 569,045 S14. 370, 467 $14,138, 269 
Total income. -_-_------ 5, 554 5, 610.62 7 58.2) 4,327.3 
Interest, rentals, &c.... 3,434, 291 3.159.560 3 "BOB. $35 2:507. 383 
Net income.......-- $2,470,264 $2,451,067 $1,329,265 $1.819,79 
ie ad ye div ands sees aia 1,650,000 2,078,450 1,650,000 1,650, 
Sinking funds_...----- 50,000 50,000 50 50, 
Balance surplus. ---.-- $770,264 $322.617 def$370,735 $119,795 


For latest earnings, see ‘‘Railway Earnings Section’ (issued monthly). 
Report of Holding Company. 
—Years Ended Dec. pi July 1,°23 to Year Ended 
Period— 1926. 1925 Dec. 31 '24. 1923. 
Divs. on stock of Wes 














Pacific RR. Co._---- * 51,650,000 $4,453, S78 $2, 475. 000 $1,650,000 
Interest receipts__—_---- 600. a | 537 953.025 358 ,585 
Rental railroad equipm’t ------ 170 10. 459 167.431 
Profit on securities sold. - 50,417 382' 484 rf ee - 

Total income. --_----- $2,300,908 $5,371,567 $3,515,109 $2,176,016 
General expenses.-_--_--. 165,933 209 489 &2,485 $220,265 

| ag Sa ipl > 9 et aan 3,501 53,813 2.775 63,15 
Depr. on railroad equip- aie as 549 3.374 112,265 
Int. on 4% sec. notes.-_- 201,420 202.280 303,420 202,281 
Interest, miscellaneous. -_ 181 6.770 67 864 1,719 
Miscellaneous charges... --.--- eee. - oceans  ” + eteibibes 

Net income____.---- $1.929.873 $4,898,665 $2,905,110 $1,576,327 
Preferred dividends..-_-- 2,285,822 2,335,967 2,749,373 1,571,070 
Common dividends...-.  ------ [ae  Beanek © eau o 

ee Re) def$355 ,949 $286,642 $155,738 $5,257 

Pres., 


i ag of Holding ee —Chairman, Arthur Curtiss James; 
T. M. Schumacher; V.-P., Lyman Rboades: Sec., M. J. Curray; Treas. & 
Asst. Sec., Cc. Sie cetiuardiee Gen. Counsel, J. F. Office, 43 Ex- 
change P1., New York 

Officers of the Operating Company .—C ppemeres of the Board, Arthur Curtiss 
a Chairman of exec. comm., T. yy 4 Pres., F. M. Adame 

; -P. & Gen. Mer., Edw. W. Mason: wi & Treas., Charles Elsey; Sec., 
Wim. G. Bruen. Office, San Francisco, Calif. —(V. 125, p. 2805.) 

WESTERN RY. oF P ALAbAmA (THE) .—Selma to West Point, 1 -- 42 m. 
Oentral Trust rustee under Central R & Bankip 
Oo. coll trust 58 ‘of #037. and Louisville & Nashville, as Srastes for 1 


Bowie. 


and Atlantic Coast Line each own one-half the $3,000,000 stock. 
8% ,543,000 48 of ‘eas Bie Oct. 1 1918 were extended to Soe 1 1928 
at 

n March 1920 announced that the Goorme RR., the Atlanta & West 
oaine aan the Western Ry. of Alabama would in future be operated in close 
organization in jes will be as te 


operation fro howe 44 ~~ 

t 

The 1-8. C. Sakdon has as of Ju 30 1918 of $6,015,000 
h une 

on pie Picea fae 00° 1720306 as 0 Oyo 13” “14°23. "24. °25. *26. ° 

Pe 4° 4yrly. , «= iN 


‘ams. .f 2 5 yriy. 6 yrly: 
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RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 8) 


Miles 
Road 


When 





Whee Lake Erie Ry— 
Prior Lien 7% 8 ~ tock cums convert redeem 





Pref stock (a & d) o% NOx non-cum convert redeem... 
Common stock ( urther amounts for conversion) _. 
Ref mtge gold Ser “A” callable 10244- Ceyc*&r* 

do Series “‘B’ ue $170.00 ooo3 mie coon: . Cec* &r* 
ulp trust series C due ear 
7 Undtsturbed (lesues ciosed Sher M of 1916) 
First M Wheel’g Div $ & £ (2d on "87 m) g.-Ce. =: 
Exten and Imp't mtge ($1,900. 1607 600. sc 
First Consol mortgage gold 11.69 sii i eel 
Equipment gold notes 5,000 annua iy... 
Natl Ry Service, Eq Tr ‘A’ due $454,400 8 a___-. 
Whocting Tors. ist $2,000,000 gefgup & i_xc* 
white Pas YY Y +44 “sock ft 708, ius Suee --0 20° 
White Pass ukon—Stoc ° ; 
res £10,000, pref rights te 80% profits 
Priot Li ny debenture rs £300, 
Gons first mtge deb stock £794 802 red after 1920 
serteage debentures Gesew £273,440 red 105- 
notes 6% £76 wit 
onan debentures 6% £ red 
1, Rives #R—Iet M see 000 auth 





se at te Northwestern | Re —iat M 
if dwoed end Dcomme Bay Short 08 RR—Ist 














o-* 


k 
966 Central Union Tr Co.NY 
To Jan11935 |Guardian ‘ir Co., Oleve. 


uly 1 1938 Camas Ua. Tres N Y¥ 
do 

Sept 1 1949 Bankers Trust Co, N ¥ 

To Jan 15 1935|\Guaranty Trust Co, N Y 


Winslow,Lanier&Oe.N ¥ 
Firet Nationa! Bank. N Y 
9 Clements Lane, Lon 


Sra oo 


Craae 
ax a 




















REPORT.—For 1926: 
Cor: Oper.Inc. Other Inc. Deduc’ns. 


Divs 


Balance. 


$3,344,018 59481 $238,204 $295.613 3 9903. 000 ae def$387. $7,928 


3392" 382 868,493 278,085 318,556 
or latest earnings, see ‘Kailway Karnings Section” 


Lines ownea— Mt 


Toledo, O . to Terminal June....210| Various branches Py + ot 
2€(0.0.0.& St. L. 1 Lin- . 
y] 


Oleveland to Zanesville, O 


144 
Oanton to Sherrodsville dale to ‘iteaton 


(issued a 
o. A. Wickersham. Pres.. Atlanta. Ga.—(V 124, p. 2585.) 


WHEELING AND LAKE ERIE RY. CO.(THE)—512 m. of send. vt: 


OKGANIZATION .— Incorporated in Ohio Dec. 15 1916 as successor of 
eld Wheeling & Lake Erie RE.. plan in V. 103, p. 1211. 1689 


Tentatwe Valuation.—The I.- 


5. Oommission has placed a tentativ: 


valuation of $40,.956.740 on the company’s proveres ¢ as of June 329 1918. 
BTOCK —Iissued: Prior lien, $11.882.600 com., $33,651,300: pref 


$) 0. 344.9 


958. 

In Feb. 1927 the N. Y. Central purchased in excess of 95,000 shares in 
common, pref. and prior lien stocks, the N. Y. Chicago & ‘St. Louis ac- 
quired a like amount, and the B. & O. announced their holdings amounted 
V. 124, p. 918. 
Prt? Lien i % wck, eulivieou Ww \4, Cumulative divs from Nuv 1. 1916 

pe able quar.’ (>) to priority over all other stock both as to divs. arc 
Tiquidation, and also, so far as legal, redeemable on or after Nov. : 
1919 at $115 per share and divs.; (c)  aaavertinto at any time after Nov. 
1919 into com. stock, $ for $. with an adjustment of divs.; (d) To 2 
for first five years a majority of the directors, and thereafter a majorit 
of the board, ip case of failure to pay the full div. op the Prior Lien stoc 
for five consecutive years; otherwise the three classes of stock shall hav« 
Lob swongtey equa! voting rights. No cumulative dividends have been 


to,a an interest in the Wheeling & Lake Erie shares. 


on prior lien steck. 


say Ke A 6% Stock, entitled to non-cum. dive. from Nov. 11916. Pref 
over the com stock both as to divs. and o liquidation, and, so far as 
legal. redeemable on or after Nov. 1 1919 at $105. and convertible at any 


time after Nov 1 1919 into common sto:k, $ for $ 


BONDS.—New Refunding Mtge. V 1” p. 864, 1900; oS. p. 13) ish) 
Purposes for Which the $50,000,000 Refu :d w Bonds Were «Made ssuad 


(@) Issued in exchange for such Ist Consol 4% 


bonds 
assented to plan: Gold. 44s, callable vn any int date at 102 %- $4,827.00 
Issued to retire $2.000,000 Ist mtge. Lake Erie Division bonds, 


due Oct. 1 1926 


(bd) All other Ref. M. bonds to bear not over 6% int., and to be 
eemable on any int. date, rate of int., int. dates and re- 
demption prices to be fixed at tir e of issue. Reserved: 
(aa) To pay or refund the Wheeling Division bonds and the ex- 
tensions and improvements bonds. -.............-......... 1,303 ,000 


(bb) An amount equal to the amount of First Consol. 4% bonds 


not assenting to plan, reserved to pay or refund the same_.- 
(ec) Under restrictions for betterments, extensions and new 


prover». and to aid in refunding the above-mentioned 
1D 


ds, and to retire equip. oblig'ns of receiver or of old co__- 
Of the Refunding mtge. of 1916 there had been issued to Oct. 30 
1926, $17.423.000: held in treasury or pommperese? yledged as collateral for 


loans, $10,596,000; balance in hands of pu 


slic, $6,827 000. 


6,870,008 


35,000 ,0G# 


Bqutgment trusts of 1917, V. 104, p. 1047; of iss, gr T. 103. p. 2429 


All of the outstanding securities of the L 


Ry., viz.: 


$1,999.300 stock an« $2,000,000 First Mtge. Gente of 1913 are owned. 
Equipment trusts issued to Director-General for rolling stock allocated 


to this company. See article on page 3 and V. 114. 


Dp. 1654 


Notes.—All of the outstanding 6% 10-year gold notes dated Jan. 1 1923 
were called for payment Nov. 15 1926 at 100 and interest. 


REPORT.—For 1926, in V. 124, p. 2899, showed: 
—_——{ 


erating Income— 


Gos 1926. 925 4 192 
Railway oper. rev oe. 925, eee $0. 395.619 oie 332,401 $19. ais. 669 


Railway oper. exp .984 089 .400 .990 


10.273 


Pree Fed.& Cor 


3.220 





Net rev.fromry. oper. $5. O41 500 soos 535 $3,922,128 
Railway tax accruals__- 998 1.508.468 1.258 


Uncollec. railway rev_-_- 66% ‘651 


sf er 
1,326,809 
1,915 





Ry. oper. income__-_- $4,273,160 $4,422,062 $2,661,791 


Non- coeratng Income 
Hire of frt. cars—Cr.bal 
Rent from equipment. 
Joint facility rent income 
Inc. from lease of road_- 
Miscell. rent income- --- 
Misc. non-op. phys. prop 1 
ne. from fun sec__. 100,279 
c. from unfunded se- 
curities and accounts— J 108.624 
Miscellaneous income. -~ 7.558 4.409 


6.000 
19,392 
10 
100,279 
78,320 
5.637 


$3,131,724 


$46,474 
40,101 





Gross income 1988 471,219 $2 
Deductions— - ° 


Hire of freight cars, 
debit balance sit Lice $46,073 
Rent for equipment-_-_-_-_ 13,60 
Joint facility rents 
M laneous rents__- 
Interest on funded debt_ 
Int. on unfunded debt_- 
Amort. disc. on fd. debt_ 
Misc. income charges 


963.571 





$3,507 286, 
ke sani ~ 141,612 
Inc. a 
Gihee reserve feats’. 30,000 


$1 283. 744 


78,115 
30,000 





Sur. trans. to prof.&loss. $3,407,048 $3,114,667 $1 


174,629 





Note.—a $202,547 additional amount received in final settlement with 
the U. 8. Govt. for guaranty period operation. 


For latest earnings, see “‘Railway Earnings Section’’ (issued monthly). 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1508. 


OFFICERS.—Chairman and Pres., W. M. Duncan; V.-P. & Gen. Mear., 
22. Durham; Sec., C. E. Bahl; Treas , J. G. Stidger; Compt., H. H. 
enderson. 


DIRECTORS.—Thomas 8. Grasselli, Harris Creech, E. A. Petrequin, 
George A. Coulton, W. M. Duncan, Frederick H. Ecker, F. E. Taplin, 
C. F. Taplin, George Fillius, L. F. Loree and Geo. Durham. O 
Cleveland, O.—V. 125, p. 1049. 


WHEELING TERMINAL RY. CO.—Owns a railway bridge at Wheel- 
ng, Va., and 9.17 miles of terminal track. Leased to A——_-1 B~ RR. 


STOCK.—$2,.000,000. all owned by Pennsylvania Company, which 
guarantees prin. and int. of bonds of which 00.000 are reserved for 
a ry 7 sovessente: pee. wy samc Tr. Co. of Phila. 


sae For 
Bott Pony, Mia eed ois DIG. 2%: iP 3%: m: 1018-1026 4 Fe ann. 


ae ue year 1926. gross income, $135,362; deductions, $55,362 ends, 
$80,000.—(V. 125, p. 1577.) 


WHITE & BLACK RIVER VALLEY RR.—Brinkley to Jacenpers. 
pa 56 miles; Wiville, Ark., Gregory, 6 m.; total, 62 miles. 
80 years fro fom ey . 1900 to ‘Guaoee Oklahoma & Gulf RR. (now Chie. 
oaty of ins. endorsed on bonds. Stock auth., 
HF 875, 000. a 33 000.—(V. 90; p. 504.) 


WHITE PASS e | YUKON RY.—Owns a narrow-gauge line 110 miles in 
length, extending from Skaguau, Alaska, to aoe, Horse with branch to 
White Horse copper mines, 12 miles (V. 69, 335; V. 67, p. 1162, 11387 $ 
also operated steamers bet ween rot Horse Ee Dawson City and Oaribou 
and Atlin. v7 73. p. 443: V. 75. p. 1300. 


REORGANIZATION .—In 1918 the security holders a A a ny 
with some amendments, plan outlined in V. 107, p. 
Interest due Jan. 1 1915 and su uently was paid in scrip or defaulted 

[n order to raise £95,000 (£52,000 for working capital, and about £38 3.000 
to pay off loans, and £5,000 for commissions it was arranged under 
the plan to issue £100,000 7% Prior Lien debenture stock 

Pres. of local (subsidiary) cos., F. ©. Elliott, 111 W. Washington Sq., 
Chicago.—(V. 113, p. 2820.) 


WHITE RIVER RR.—Owns Rochester to Bethel, Vt., 20 miles. 


The I.-8. OC. Commission has placed a final valuation of $392,223 on the 
propersy of the a ed as of June 30 1917. The bonds have been in 
efault since Jan. 1925 


Stock, $250,000: par. $100. Bonds ($250,000 sae issue). see table 
above. For 1926. gross, $56.180 net o ting income, $1,922: other 
ar $26: deductions, %26.256: mee, deficit, $24, 307. Pres., 

. French, Office, Springfield, Vt. 


WICHITA FALLS & NORTHWESTERN RY.—AIl the property of 
this aougeny was sold under foreclosure; owned and operated by Missourt- 
Kansas-Texas RR. Co. since April 1 1923. 


WICHITA FALLS & SOUTHERN RY.—(V. 125, p. 1322) 


WICHITA POR TWESTeRT RR.—A reorganization of the patheny 
& Nerthern RR. Road completed in 1917 from Trousdale, Kan 
Vaughn, 47 miles, and Pratt via Trousdale to Kinsley, 53 miles. “iphe 
{nter-State Commerce Commission has placed a tentative valuation of 
$961,700 on the property of the company as of June 30 1919. O. P. 
Byers and J. E. Conklin were appointed receivers on Nov. 101922. Oa 

, common, $860,000, and preferred, $830,000. The company obta 
a Government loan amounting to $381,750. The loan is in the form of 
one bond d ted with the Treasurer of the United States. The Commerce 
Trust Co., Kansas City, Mo., successor to Midwest Reserve Trust Oo. 
is trustee under the terms of a Ist Consol. Mtge. in the priate! sum of 
,000 to secure the 6% Ist Consol. Mtge. bond amount 0 $381,750. 

e bond ts callable upon any 8.-a. int. payment date upon t . ‘tallway co. 

giving 30 days’ notice te those consernad € its intention te retire the same. 


REPORT.—For 1926: 


def.$1 48 
Ger a2'677 


-9, 1,149 
Pres., O. P. Byers; Sec., T. A. Fry.—(V. 122, p. 2796.) 


WICHITA UNION TERMINAL RY. CO. (THE).—Owns railway ter- 
mina! at Wichita, Kan., including a passenger station with elevated track 
- proaches of dk, 2 miles, including a four-track main line, to be used by 

od. Atchison, Chic. Rock Isl, & Pac. and St. Louis & San Francisco. These 

hree roads own the stock and tee jointly and severally the $2.300.000 
ear 44%% gold bonds. Final veer of $1,935.000 on at prope 
e company as of June 30 1916. V.101,p. 1269. Pres., F. H. Sha 
wv 125, p. 1049.) 


WILDWOOD AND DELAWARE BAY gntiort LINE RR.—Road 
connects with Atlantic City RR Cae. System) at ‘ildwood 
Junction, 4.2 miles from ildwood oF S508 O00 issued. $378 
par, $50. Bonds auth.. 9643. 500 Ist ba 5s: ay $472.100. ~~. 
way Trust Co.. Camden. N. trustee: =e ae above. For 1926, gross, 


int. tais 
$19 680: bat i net oper. ow fie ete pe.. $1.903; int.. rente My 


9.63 6.30 

aughter: V Pres yp Aaa TB 7 -Pres. & Compt., © Geo. H 
Parker; Sec I. binckwell, roe Treas & Aud., J. F. Olark. Otiles, 
Wildw: bod Ht. TCV. 120, p. 2000) 








Nov., 1927.] 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page 6]! Road | Bonds| Value ng % Payable | and 4aturity | Dividends Are Payable 
Wilkes-Barre & Scrantos—Stock asendéel Gall “acne 50 500,000; 5 Deo 31 |See text 437 Chestnut St, Phila 
m age geld gearp BIDS LOAN --Exx; 4.27) 1888 1,000 500,000) 44% eM & N/May 1 1938 ° 
Williams Valley— First mtge $120.000 auth ....__ ky 11} 1903 500 120,000) 4 J & D/Deo 1 1938 Tower City (Pa) Nat Bk 
¥ py be es 90 500} 353.5001 4% |s D|Deo 1 1977 
£ nt gu __.xr text & 11 Terminal, Phila 
Gen tates $1,000 B00 gold p & i guar (end)-.PeP.xr| 90 1802 | 1,000, 463.0001 S6 | Quar |Aug 1 1932 ae ‘do 
ee cselaas el asledins beter ow main Sauk” aad Thieme 61,500) 5 3, & @ Owned by |Reading Company 
4 ae M = med SB 2.4/1 217,000 5 A O|Apr 1 1943 Safe 
og e—M guar jointly.._._-__ , en F & 1 & Tr . Balt 
Winston-Sa fy Bridge at ruae M g gu..Us.xc* &r* 89| 1910 |1,000 &c| 6.000.000 4g J & J July 1 1960 Duited Staree Tr Oo. NY 
y ns-Salem Term Co—Ist M g(gu text F.c*&r* tel a 1,000 800.000 5¢ \|A & O/Apr 1 1966 New York 
Pe -ghl tr stock $17 .5600,000-- éeul saa OE a RS SACRE Se OU AES iiieomee 
stk 4% SD BE Bee GOR... nnccececcceoccts rae eee 100| 11,265 900|See text|See text/Oct 11921 2%|Checks mailed 
First General mo -Us.xc* 839| 1899 1,000; 21,410 000 4¢ J & Ji\dJuly 1 1949 
Marsh & S E Div ist d subj to callat i65Usxe* 43; 1901 1,000 290 Ooo 4¢ \M & N/May 1 1951 New York 
Sup & Dul Div & Term ; - .000 g (text) Us.xc* 158) 1906 1,000; 7,500, 4¢ M & N/May 1 1936 Bank of Montrea) 
First and Ref M g ($60,000,000au) inteuEm.xc*&r*| 1022) 1909 | $&# 5,816,000 4¢ \A & O/Apr 1 1959 
Secured geld notes (guar.) redeem (text) _.____ c* ---| 1927 1,000; 7,500,000 56s \J & Ji\Jan 1 1930 New York 
Worcester Nashua & Reokester-—-See Boston & Maine 
osemite Shert Line Ry—See Sierra }~ a California 
osemite Valley—First mtge $3.000, gold s f_xc* 78| 1906 $1,000) $2,415,000 56e |J & JiJan 11936 Mercantile Tr Co, San Fr 
| | 
| | 
| | 
| 
| 
WILKES-BARRE & SCRANTON Y.—Owns from Scranton w Miles 
Minooka Jct., Pa., 4.27 m., of which 1.38 miles double track. Leased cago, Ill., to Withrow, Minn__--_.-_.-...-.------- 424.44 
from May 1 1888 to Lehigh Coal & Nav. Co. (which holds all the stock) lon, Wis., to Downing, Wis., cut off_——--_~ ~~~" 7--7- 14.64 
a corporate existence, less one year, at $47,500 annum and taxes. arnelian Jct., Minn., to Trout Brook Jct., Mina...... 17.96 
Lease assigned te Central of N. J até% on cost of Froad ¢ $1.141,676) & taxes Neenah, Wis. to Manitowoc, hedge wren nee nnn nen nnnn- 46:44 
ee tLiJAms SALLEY RR. Wittiams Valley Jct. ry Lykens, Pa., 11.08 oat ere tang hag” Montelle Wis SRL OR omega aS 7. 
uthorized, $120,000; outstanding, $89,900; — of shares, | Marshfield, Wis., to Greenwood, Wis____.----.....--.. 22-44 
$50. z* y* -"y 1907 the Reading ©o. obtained control. . p. 933 Chippewa Falls is., to Eau Claire Wis r 9 
e $120. first mtge. bonds were extended to Dec. 1 1938 - 4%, the | Abb« ts/ord, Wis., to Goodrich, cat Wie: sae gapn ely. ea ase ta 25.4 
Co., guaranteeing the payment of principal and interest. Abbotsford. Wis.. to Owen ad ith, Ree Se AL pe 12. 
The |.-S. C. Commissien has placed a tentative valuation of $158,486 on encer, Wis.. to Ashiand, Wis. ..____.................. 145.87 
the t tal owned, and $158,485 on the total used property of the company. , ee ee ee ee 5.55 
asoi ‘une 30 1917.—(V. 121, p. 2519.) Mellen, Wis., to Bessemer, Mich-_~222222222222222222- 17 
WILLIAMSPORT & NO. BRANCH RY.—Hall’'s to Satterfield, Pa., | Ashland, Wis., Ore Dock Line_________ ee 10 
and branch, Ashland, Wis., pommerae! Dock Line. 14 
The I.-S. C. ), - has placed a tentative valuation of $1,001,600 Marshfield, Wis., to Rezeoms. Wis 65 
en the owned and "ee properties of the company, as of June 30 1917. Owen, Wis., to Superior, Wis___...-. .40 
a On Mar. 1921, he road. equipment. &e.. 9 of the Williamsport & North Duluth Tea ona wae 2 at ak Aa eens ei ah 
ne ai was urchased y 7k mery gar . ess o mi eage own ec. | SR eT eee 1,0 
Edward Bailey, D. K. Townsend, and J. BRishal. at foreclosure sale con- ~ ~ 


firmed by the Court April 4 192i. V. + D. 1026. They, with others, 
on May 16 1921 organized this company to take over and operate the 


the 1 
he 1.-8. C. Commission in June 1921 authorized the company to issue 
(1) $500,000 +e. me 6% gold bonds; (2) $200,000 non-cumulative 
$s pref. stock, and (3) $500 common stock. in full payment for its 
property. rights. and franchises. 
The bonds are preporss to be issued under a mortgage to SD | 
Trust Co., Harrisburg, Pa., dated July 1 1921. Authorized $500,000 


which only $200,000 will be now issued. The common and preferred stock 
represent the entire authorized issues. 


REPORT.—For 1926: 


Cal. Years— Gross. Net. Oth.Inc.Int.,Rentals,&c. Balance 
}, aera $142.766 $35,368 $118 $35,300 $186 
a si en idl 130,681 14,209 152 18,974 def.4,613 
ome Edward Bailey; Sec., F. W. Corcoran; Treas., J. H. Emery. 
ice, Hughesville, P Pa.—(V. 122. Pp. 3336.) 


ar epee en & NORTHERN RR.—Owns Wilmingten, Del., to 
Highs Farm, Pa.. 86.76 miles; total track, 146 84m. Leased to Phila. & 
Read. Ry. for 999 years from Feb. 1 1900 for int. on bonds and 3%% div 
on stock, payable quar. (Q.-F. 15) and organization taxes. Lease assumed 
by Reading Co., in Dec. 1923. V. 80, p. 1858; V. 102, p. 1812. Supreme 
Court decision. In Sept. 1927, the I.-S. C. Commission authorized the 
company to extend from Dec 1. 1927 to Dec. 1 1907, the maturity of its 
Ag The interest rate was reduced from 5% to44%%. —V. 

» P. 1400. 


2 CU RINGTON RAILWAY BRIDGE.—Owns Hilton to Navassa, N.C., 
4 miles. 


Tentative valuation.—Of $256,000 on the owned and used property as of 
June 30 1917. Stock, $40,000, owned by Seaboard Air Line Ry. and At- 
lantic Coast Line RR., — ointly (erates me $217,000 bonds—see 
table above. Pres., Geo. B lliott, ilmington, N. C.; Sec. & Treas., 
T. W. Mathews, Portsmouth, Va.—(V. 125, p. 1568. ) 


WINSTON-SALEM SOUTHBOUND RY. CO.—Owns Winston-Salem, 
N.C.,on Norfolk & Western, to Wadesboro on Atlantic Coast Line RR., 
88 miles: branches, 7 miles; trackage rights, 7 miles; total operated, 102 miles’ 
Under trust agrqnmams (V. 106. p. 1239) said two roads own the $1,245.000 
stock and. jo 7 = er guarantee the $5.000.000 bonds, prin. & 
int. Seeform, p. 396; V. 105, p. 2367. TheI.-8.C. Commission has 
placed a final AB. of $5. 788,067 on the property of the company = 
and used as of June 30 1915. Report for 1926: Gross, $1, pf 280. 
income, $450,637, other income, $62.408, Sapneeees. $366.1 
$146. sa Valuation report, 107, p. 1194, V. 108, p. 2124, 
2 Pres., H. E. Fr Ww ar O dalens, _O., See., J. FB. 

no. 7: Reid, Wilmington, N. 0.—(V. 124, Dp 3204. ) 


WINSTON-SALEM TERMINAL CO.—Incorporated March 1 1922 in 
North C <ereuae- Owns and operates a union passenger station at Winston- 
Salem, N.C. An operating agreement between the Terminal Co., Norfolk 
& Western Ry. Co uthern ty. Co., and Winston-Salem Southbound Ry 
Co. obligates the latter three companies to use the terminal! facilities of the 
Terminal Co. tor their passenger train business at Winston-Salem. As 
rental the railway companies pay to the Terminal Co., each in proportion to 
its use, sums covering, in the aggregate, all operating expenses, taxes and 
interest charges of the Terminal Co., and jointly and severally guarantee the 
payment of the principal of and the interest on the bonds by endorsement. 

he bonds are redeemable, as a wheie only, on or after Oct. 1 1939 at 
110 and interest. 

The stock of the Terminal Co. is owned one-third each by the three 

guarantor railway companies.—(V. 119. p. 1954.) 


& WISCONSIN & MICHIGAN RR.—Operates from Menominee, Mich., 
to [ron Mountain, Mich., 70.25 miles. Successor, after foreclosure sale, of 
the Wisconsin & Michigan Ry. Co., acquiring and operating ony Se 

tion of the road above mentioned. ‘The [.-S. C. Commission in 
authorized the company to rebuild 7.17 miles of road between Puirhorn 
Junction and Aragon Junction, Mich., and to resume opernees of 13. - 
miles of road in Dickinson County, Mich. V. 111, p. 2522. — stock 
$1,500.000. Tentative valuation as of June 30 19 6. $2,209,3. 


=, 
434 Vv. 113, 
Pest, Treas., 


REPORT -—For 1926: 

Cal. Years. Gross. Net. Oth.Inc. Int.,Rentals,&c. Balance. 
iteneeea $324,436 $11,644 $17.174 $33. 351 def .$4.533 
eee ees 370,964 72,930 4,890 522 51,228 

Pres , John Marsch, Chicago; V pene . W. Wht. Menominee. 

; Sec. & Treas., Nicholas Marsch, Chi ; Auditor, Wm. A. Ahern 


Menominee. Mich. ‘Office. Menominee, Mich.—(V. 119. p. 3007.) 


WISCONSIN CENTRAL RY. CO.—System extends from Chicago 
-. Ashland, Wis., and Lake Superior iron mines; aJso to St. Paul and Mipne- 
lis and to Superior and Duluth. By oar may connects with the Pere 
uette ard has a short line to the East. V. 63, p. 117. System inoludes 





ORGANIZALIUN —Sucoessor Ju uly 


sin Cent. Co, tore 
slosed per plan V. 68, 


W iscon 
"725. v.09. p20 133: V 70D. 434. 
51% 


In Jan. 1909 
M. acquir 


Minn. St. Paul & 8. of common stock, and in March 
1924 uired 95% of the. remaining minority stock and operates the road 
— “Ohicago Division,’’ the road being leased for 99 years from Apri 1 
909. Most of the tes. steck has been exchanged for M. 8t. P.& 8.8. M. 
Coaea line certifica y Wisconsin Central 


stock. 
e. 30 1927. “‘Soo"’ owned pis, "977, 700 commen ong 1 $11 .249,500 pref. 
D. 190. 232, 566 566, 626. 750, 1003, 1439; V. 89, p. 780; V. 118, p. 1667. 
bs ao . Commission has placed a tentative ‘Th 3 of $50,245,800 


b « the tal used and $44,995, 
pany as of June 30 1917. 
OCK .—Stwck, authorized, common, $17 pref., 4% non- 
cum. $12,500,000. Outstanding, com., $16, 156-360." bref., $11,265,900; 
par of shares $100 After 4% dividends on both classes shal! have 
| ay in any on both shall cecenpete equally in any A. dividends 
or such year. The preferred has the right to elect a majority of the direc- 
tors on tailure for two successive years to receive 4% per annum 

DIVIDENDS.— First div. on pret... 4% for the yous, pase 1% Deo. 
1908 and ine oe on RF Bi: and omy, 15 and Oct. 15 1 On June 3 
a ae: . 3%; 1 to Oct. 1 1921, 4% yearly: none since. 

Ds.— nar SS lst Wy yi 4s of 1899 are secured by « ue. upon all 
we freee of railway. terminals, equipm’t and other propert ulred there- 
'y. and also aoe deposit of all josariies owned or acquire on er the pian. 
v.75. p. 734 ¥ 77 1236; V. 86. p. 1591. 

The Superior + Duluth Division & Term. 4s are limited to $7,500,000; 
‘he present amount outstanding; they cover the road from Owen, Wis.: 
vis Superior to Pa. Minn., 158 en, and tormmnels, at both Su crlot 
snd Duluth. a: 806, «30, > ov . 83, p. 986; V. 84, p. 14 


‘5. D. 532: V. 86. D. gift: Vv. 
The * *Firet cnt Ret.” ie itmitea to $60,000,000 of which $36,459,000 
® reserved to refund cate ng bonds and rhe uipment obligations an 
ve on re | * 88 


meiner for V. Bog, 44 Poe $5 8 re wt 


4, 584 a ‘Bte Riarie guarantees econ os S; P,, 840. 

Y NOTES. —The 3-year notes of 1927 are secured by the eS of $10,000,- 
000 Wisconsin Central Ry. Ist & Ref. Mtge. 5% gold bonds, due April 1 
1959. Principal and interest guaranteed by endorsement by the Minn. 
St. Paul & 8. 8S. Marle Ry. Co. Redeemable, all or ett by lot, at an 
time on 60 days’ notice, at 101 and interest to Jan. 1929, and at 10 


on the total ewned preperty of the com- 














and interest thereafter. V. 123, p. 3317. 

REPORT .—For 1926, showed: 

Calendar Years— 1926. 1925. 1924. 1923. 
Average miles operated- 1,155.56 1,154. 1,154.51 1,148.18 
Freight, iron ore______- $1,460,449 $1,422,993 $1,118.718 $1,131.112 
Freight, other........- 14,116.851 14,844,354 13,758.613 14,487.696 
iil a RE 2,808,926 2,697 .704 2,826,662 3,195,876 
abe pier Re ong lias 224.746 224,707 231,947 203 321 
| i) lll CCR EEA 411,994 371.976 412,730 443.810 
Miscellaneous. ~~... --- 461,605 438,671 520,186 533,66: 
POO. ons ecks ooo 428,453 405.110 351,801 392.75 

| Ee eee eee $19,913.023 $20.405.515 $19.220.666 $20,388,242 
Maint. of way & struc__ $2,645,899 $2,508,546 $2,501,066 $2,403,060 
Maint. of equipment... 3,479,961 3,503,394 3,478,966 3,488.645 
Traffic expenses-_ ._____ 393.093 358.364 332,248 306,328 
Transportation expenses 8,172,294 8,305,047 8,545.663 ‘ 3 
Miscellaneous operations 146,096 135,183 147,948 141.752 
General expenses. _____- 627.311 594,956 576,068 556.94 
Transp’n for invest.—Cr. 16.989 23 ,062 29.408 31,083 

a Se ee Te $15,447,664 $15,382, 429 $15. Se 7. $15,726,030 
Per cent of exp. to earns. 77.6% 75 vp ? 
Net earnings. ......--.- $4,465,359 $5,023. 684 $3, 668. 114 $4,662,212 
Inc. from other sources. 221,585 325,304 8.094 230,999 

ee ee ee $4,686,944 $5,348,391 $5,006 208 $4,893,211 
Fixed charges, taxes and 

pacag rentals...... 4.792.439 5.039.911 4,809,824 4,459.64 

lus ipaome. al def$105.494 $308,480 Wo Woe 616 $433. 563 

OF a. —Pr we ©. T. Jaffray, % -P., bster, Sec., R. 

Harley. Bender. Come. af Bond. Ww 124, p. $060.) 


wR 

vats ‘NORTH « SOUTH RR’ —( 
YOSEMITE VALLEY RR. 

i. ng ray ones os a Ted 4s 1907 


119 p_ 695 
. Cal., to 7 Vesemie pa 


rit 980: ves. 
bondholders’ ‘committee, C harles 

idles, care Mercantile Trust Co. n Francisco. ist m —— 

due Jan. 1 1919 were ne ey June 1919, “ee ~ mm y --i.. wt at 

a@ part of the funds. waa Ce. “a 1923 pele < coupons d 

son 1 1923 and July 1 Téa uy, D 60 v Second d mtge. 5s $ (000 00 

id in treasury June 30 19 . Drum, West 
Bide. San Francisco.—(V. 122, DP. ress) 
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Statements of 
Public Utility Companies 
such as 


Light, Power, Gas, Telephone and 
Telegraph 


Formerly appearing in this publication 
will now be found in our 


PUBLIC UTILITY COMPENDIUM 


Issued Oct. 29, 1927 




















ABITIBI POWER AND PAPER Co., LTD. —ORGANIZATION .— 
=. under the Companies’ Act ( anada) by letters pasans Feb. 9 1914. 
ny manufactured groundwood pulp, sulphite } Dulp and newsprint 
also a holding ng company Charter is wns 12 buildings 
at it) Falls, Ont.; at Twin Falls a dam and i house, also timber 
and water power leases. 
Bin June 1925 organized the Abitibi Electric Development Co.. Ltd 
It was announced in Jan. 1927 that the company had acquired, through 
a subsidiary, the entire undertaki Weck Falls, and assets of the Mattagami 
Pulp & Paper Co., Ltd., of Smoot ock Falls, Ont., Can., about 60 miles 
from Iroquois Falis, Ont. V. 124, 114 
» The cempany has also anchagpe Pau of the issued pref. and com. stock 
Ag ~ Abitibi Fibre Co., Ltd. 124, p. 924. 
peed Consolidation. LM going to 
iy en. 23 1927) on a plan for the consolidation of the Abitibi Power & 
Pees OC 5o0., Ltd., with: e Spanish River Pulp & Paper Mills, Ltd., The 
William Power Co., Ltd., Manitoba Paper Co., Ltd., Ste. ‘Anne 
Paper Co., Ltd., and the Murray Bay Paper Co. td. For complete 
details of new financing, terms of exchange and a balance sheet of the com- 
bined companies, see V. 125, p. 2389. 
STOCKS AND BONDS— Rate of Int. 
Stocks—Com 250,C00shs (nopar) —-_-_- 
Pref cum $1,000,000 ($100).__. 7 Q-J $1, 000 
Bonds—20-yr 1st M_ ser que | 6 F-A $2.06 om Feb. 1 1934 
$292,500 annually($500, &c) {Int. at First National Bank, New York 
zc* and Chicago. 
Sem. iS} $4, 900.008 Mar. 15 1931 
nt. at Farmers’ Loan & Trust, N. Y., 
and First Nat. Bank, Chicago. 
20-year gen s f M $5,000,000 ( 6 J-J $3,396,000 Jan. 2 1940 
auth red 105 ($500, &c) {Int. at Royal Bank of Canada, Montreal 
{ and Toronto, and Chase N. B., N. Y. 


8 M-S 15 


ress the stockholders were to 


Outstanding. Bds. when Due. 
,000 ss 


4-year gold notes ($500, &c)xc* i 


$2,794,200 Mar. 15 1931 


000 ($100, &c) 


xXxxx.c* 


10-yr consol s f M $14,000,- 


Chase Nat. Bank, New York. 


STOCK.—Auth. and issued $1,000,000 (par $100) pref. 7% cumul. and 


250,000 shares no par common. Pref. has preference as to cumul. divs. at 
rate of 7% per annum; in event of liquidation or dissolution has preference 
as to par and accrued ‘dividends. 
DIVIDENDS.—0n pref., in full, from 1917 to date. Common old stoch 
y ere oor value, initial div. of 14% paid Oct. 1 1919; Jan. 1920, 4%% 
7%%. On July 15 1920 par value of com. was changed from 
$100 in no par, and five new shares were exchanged for one of the old. 
n no par value stock, paid $1.50 July 1920 and Oct. 1920; 1921. $1; 
1922, $2; 1923-26, $4 yearly. Paid in 1927: $1.25; 20, 
$1.25; July 20, $1.25; Oct. 20, $1.25 


BONDS.—Gen. mtge. bonds pane fund amounts to sum equal to 3% 
ar value of bonds outstanding plus int. at 6% per annum on par value 
nds proviouny purchased or redeemed. Consol. mtge. sinking fund 
of 10%, of annual net profits avail. for divs. (not less than $300,000) to be 
applied to purchase of bonds at not over 110. Company guarantees bonds 
and other obligations of the Abitibi Electric Developmet Co., 
Abitibi Lands & Forests, Ltd., and the — Transportation & Naviga- 
tion Co., Ltd., to the extent of $2,052,710. 


REPORT. —For 1926, at 2. PD. 1982, showed: 


Calendar Years— 19 1924. 1923. 
Gross sales } Not f $10, 364. 877 $10,686, Ss $11,047 ,668 
Cost of sales & expenses_! av ailable| 6,124,340 6,301,; 6,768,088 
Interest ____ 539,781 611, 420 762, 360 882,625 
Deprec. & depeltion, &c_ 597 819 625,505 ‘ . 
155. 000 i; ‘OD 

1, 000° 000 


Appropriation for taxes_ 
70,000 00 
1,062,500 1,000,000 


Preferred dividends___- 
Common dividends 

Balance, surplus $1.829.495 $1,799,916 $1,737,787 
Profit & loss surplus... $7,847,894 $6,984,106 $6,705, -~ 


OFFICERS.—Pres., Alexander Smith; V.-P. & Man. Dir., L. R. Wilson: 
V.-P., W. A. Black; Sec. & Treas., W. H. Smith. General ‘office, Canada 
Cement Bldg., Montreal, Canada. —(V. 125, Dp. 2389.) 


ADAMS EXPRESS CO. (THE).—ORGANIZATION.—An (ater. 
porated association formed in 1854. V. 100, D- 289, 371; V. 104, p. 2120. 
“_ of July 1 1918, at the behest of “ 8. Govt.; all the company's 
ess business and equipment in the U.S.,together with a required amount 
of working capital, was turned over to the American Railway Express Co. 
(v. which see) in return for stock in that compote. amounting in Dec. 
925 to $11,914,300. (See Amer. Ry. Exp or dividends declared by 
that Yay .) 
- Commission in Dec. 1920, approved the permanent consoli_ 
Gation of the transportation business and Properties of the American. Adams 
Wells Fargo & Co. & Southern Express into American Ry. Express Co’ 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due 
Stocks—Com 120,000 shs ($100) - ane n re 000 
Pref cum $10, 000,000 900 ($100) - 
4¢M-S $5 703, 500 Mar. 1 1948 


50-yr = trust mize 
ont ($500, & Ba.z \Int. at a Tr Co., N. trustee. 
mtge gold collat trast 4¢J-D 7,103,500 June 1 1947 
bution ($500, &c) Int. at Guaranty Tr Co, N. Y., trustee. 
STOCK.—Late in 1927 a new issue of 5% pref. stock was created (see 
pan) and offered to the common stockholders, in exchange for their 
| oldings, on the basis of 1 7-10 shares of preferred stock for each share of 
ommon stock. If all of the pref. stock is exchanged, 58% of the existing 
‘Ommon will be returned to the company’s treasury. V. 125, p. 2389, 1974. 
Cash pere.. 1915. 1916. 1917. 1918-21. 1922. 1923. 1924 to 1927 
Per s $4 $6 $550 £=None $ $5 tee _ Feary. 
Paid. initial div. on new pref. of $1.25 per share on Dec. 31 1 


Jan. 20, Apr. 


be 


70,000 
1,000,000 
$1,396,768 
$6,204,007 





REPORT.—For 1926, in V. 124, p. 1660, showed: 
(Adams Express Co. and Southern Express Co.) 
1926. 1925. 24. 
$15,450 
186,858 
821,534 
558,177 


$1,582,019 
$518,685 
66 467 
(6)600 ,000 
$366,141 $396 867 ‘ $414,838 

Profit & loss, surplus-_-- 5 726,723 6,608,805 5, ‘+ 628 


3 ~y* = 
OFFICERS.—Pres., M. Barrett; Treae.,. Thos. Degnen: 
Horatio H. Gates. Otten 61 Broadway. New York oe WY. 125, p. 28123 


ADVANCE- hy pd CO.—ORGANIZATION. gocinecsp. fe in Indians 
sec. 15 1915 lan in V. 101, p. [77 851, 1378. 2146. a -) estab- 
ished in 1853 Has plante at La P I and 
foronto, Canada. Products, agricultural ag tractors 
lowing engines, fe. Vv - 102, p. 1 1486; V 106 
; V. 107, p. 2189. In Dec. 1923 purchased th ess of the 
er bod & Taylor Machinery Co. of Mansfield, Ohio. v. 118, p. 86 
| S§TOCKS AND BONDS—_ Rate of Int. Outstandi 
| Stocks—Com $13,750,000 ($100). ---- .750, 
6 See text 12,500,000 


Pref cum coll 105 $12,500,000_ 
Preferred Dividends.—No. 1, 14% paid April 1 1919; to July 1 1921, 
ie” none since. Ac- 


Revenue— 
Interest on balances .- -- 
Int. on securities owned _ 
Divs. on securities owned 
Inc. from collat. pledged 
Miscellaneous income... 


$1,541,446 
$503 ,222 


72,083 
(6)608,000 





$1.646,325 


$579,831 
151,605 
(5)500 ,000 


Salaries, exp. & taxes_-- 


Dividends 600,000 


$361,141 





Balance, surplus 


implementa. eo 


1%% quar., Oct. 1 1921 to Oct. 1 1926, %% 
cumulated divs. on Dec. 31 1926 amounted to 1 


REPORT .—For 1926, in V. ra Dp. ast showed: 
Calendar Years— 1926 925. 1924. 1923 
$2. 824,041 $1,738,187 $2, 008. ‘885 
$1; ‘477 ‘619 $1,409, ro $1,014,609 9,667 
410,106 279.9: 237, 


Gross profits 
074 342 O44 
545,768 341,798 334,088 
81,376 


1 
280.690 374.25 % 374,253 ! 374,253 
Balance, surplus $122,911 $166,324 $61,484 def$631,618 
OFFICERS.—Finley P. Mount, Pres.; A. H. Berger, V.-P. ond. ae 


W. I. Ballentine, V.-P.; J. Abrams, V. -P.; J. R. Ko ne, Treas. 
La Porte. Ind.—(V. 125. p. 2289.) 


Bond interest, &c 

Depreciation reserve__- 
Provision for Fed'| taxes 
Preferred dividends- --- 





AHUMADA LEAD CO.—Incorp. under laws of Delaware March 4 1921. 
In accordance with the terms of its charter, the company holds the stock 
of other corporations, is the purchaser of lead-silver ores and other mine 
products, and has contracts with other corporations covering the smelting 
and oot ot I of its product. 

The Ahumada Lead Co., through its Mexican subsidiary, the Cia. Minera 
de Plomo, 8. A., owns in fee 1,453 hectares, or 3,591 acres of ground in the 
Los Lamentos Mountains, State of Chihuahua, Mexico. It also has under 
option, or owns part interest in considerable outlying ground. The Erup- 

cion Mining Co., through its Mexican subsidiary e Cia. Minera Eru 
cion y Anexas, S. A., owns in fee 62 hectares, or 153 acres of ground ip the 
same district, adjoining the Ahumada property on the south. These 
properties take in nearly all of the Los Lamentos Mountains. 


STOCKS AND BONDS— __ Rate of Int. Ceres, Bds. when Dues 
Stocks—Com $1,300,000 ($1)---- Q-J $1,192,018 


DIVIDENDS.—Paid as follows: Jan. 2 1924, 7'4c. regular and 2 e. 





Int. at First Nat. Bank, Chicago, and | 


extra; Ans 2 1924 to Jan. 2 1925, 7c. reguiar and 7 4c. extra each quar. 
April 1 1925 to Qct. 4 1926, 7 ee. regular and 17%c. extra cach quarter 
Jan. 5 1927, 7c. regular and 7 c. extra; April 4, 7c. reg. & 5c. extra. 


REPORT .—For 1926, in V. 124, p. 1669, showed: 
{Ahumada Lead 6 





| Expenses, taxes, &c____ 
| Depreciation 


30. and Compani+s Minera de Plomo, 8. A.] 
26. 1925. 1924. 
$3,691,027 $3,397.224 $1,448,573 
2,877,601 2,380,803 1,109,594 

7 j 18,035 
72,682 
$248,261 
455,533 
$703,795 
249,199 


Sales of lead and silver__ 


Depletion 





$986 905 
506.828 


$1,493,733 
217,282 


Cr.100,361 
$1,811,376 
42,174 


Wet income......... 


$67 535 
Income from invest’ts_- 


309,708 
$377 ,243 


298.056 


Total income $1,066,723 
Previous surplus 577, 
Taxes over acc., prior yrs 
Deple. prev. charged off 





$377,243 
9,342 


$1,740,806 
Less trans. to Mexican 
30,293 


Legal Reserve 
1,072,816 1,192,018 714, 461 118,702 


Deduct dividends 
Surplus Dec. 31 $637 .697 $577 .184 $217, 282 $249,199 
x Period May 1 1923 to Dec. es 1923 operations commenced on May 1. 
"Latest Earnings. For 9 months ended Sept. 30 1927, in V. 125, p. 2812. 


OFFICERS.—Louis D. Ricketts. Fres.; Harry ©. Dudley, V.-Pres.; 
John F. Bankerd, Sec. & Treas.; George H. Gobbe, Asst. Sec. & Asst. Treas.; 
Joseph W. Allen, Asst. Sec. Offices, 25 Broadway. New York, and Pacifie 
Southwest Bank Bldg., Pasadena, Calif.—(V. 125, p. 1055.) 


AIR REDUCTION CO., INC.—Incorp. in N Y. on Nov 26 1915. 
Manufactures oxygen, acetylene, nitrogen and other gases, carbide, oxy- 
acetylene welding and cutting apparatus and chemicals. Early in 1922 the 
company purchased all the assets of the Davis-Bournonville Co. In Aug. 
1925 acquired the assets of the Gas Tank Recharging Co. In Oct. 1926 acquired 
the assets of the Dayton Oxygen & Hydrogen Products Co. Also owns 
substantially all of the stocks of the National Carbide Corp. Interest in 
California Cyanide Co. Inc. In April 1927 announced the peeenans of all 
assets of the Interstate Oxygen Co., the Compressed Gas Mfg. Co., the 
United Gas Improxement Contracting Co., and the United Oxygen Co. 
ate y in ee 4° the assets of the New England Compressed Gas 

Oo. Pp 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 293 ,334 shs (no par) Q-J 15 224,595 shs 
DIVIDENDS.—Paid initial div. of $1 per share on July 14 1927. Same 
amount paid 7. to July 15 1926; Oct. 15 1926 to Oct. 15 i927 paid 
$1.25 quar. lso paid an extra div. of 50c. per share in Second Liberty 
Loan bonds on Oct. 15 1918 and $1 extra in cash per share on Oct. 15 
1924, Oot. 15 1925, Oct. 15 1926. Oct. 15 1927, $2 extra. 


BONDS.—tThe convertible debentures Series A bonds were redeemed 
April 1 1924 at 105 and int. V. 118, p. 433. 


REPORT .—For 1926 sowed: 


$952,994 
21,252 





1924. 1923. 
$9,204,836 $10,201,061 
3,037,420 3,725,597 
31,168 
118,138 
23,265 
112,500 
302,503 
687 ,588 


122,479 
443,091 
1,118,462 


Compens. to off. & empl. 


108 ,546 
Federal taxes 24 


3,309 
986,857 

















$1,143,729 $1,030,005 $680,739 $1,450,435 








Nov., 1927.] 








RAILWAY STOCKS AND BONDS 143 
Period Bnd. Sept. 30— 1927—3 Mos.—1926. 27—9 Mos.—1926 The Co. and National Aniline & Chemical Co., [nc. The plan 
Gross income._________ $3,332,870 $3,142,373 $10-061, 468 $9,334,555 the exchange of the . and com. stocks of the conselidating 
Oper. expenses... .-. 2.7 2,210,410 2,035,995 6,641,587 5,988,985 rom by Se neues thereof, on their outstanding capitalizations 

—-—--— —-—--- ----- --- - ‘new ee: 
Oper. income-_-.____- $1.123.459 $1,106,378 $3,419,881 $3,345,570 

Reservés....--......_ 150/802 ~ "461,408 1,415,669 1.378.507 | gqruee cf euphamme, Man Ce TIL iB FOF Aetalle of plan. 
Net prof. bef. Fed taxes $621,657 $644,969 $2,004,212 $1,966,972 » a oe rp. Feb. a, seee te x. tte betas 
OFFICERS. ——Opeirman. F. B. Adams; Pres., O. E. Adams; Ist V.-Pres.. The Solvay Process Oo. was incorp. t. 28 1881 in N.Y. and Is = 

in charge of sales, R. Ludlow; V.-Pres., M. W. Randall; V.-Pres., ©. § | in the manufacture of alkalis and m prosaces in the U. 8., opera’ 
Munson; V.-P. & | ES Mer., H. ay Fleet; V.-P. in c of devel. & a ae at Syracuse, N. Y., Detroit t, Mich» and Hutchinson, Kan. Semet- 
research, F. J. Metzger; Sec., R. . Davidson: Treas., . Snow: Asst lvay Co. was incorporated Jan. 31 1916 in New York and is enga: in 
Treas., R. W. yt Asst. Treas . Crofton: Asst. Sec., T. G. | the manufacture of coke and its by- ucts. The Barrett Co. was incor- 
Harrison. Office, Canadian Pacific Side. “Madison Ave., N. ¥.—(V. | porated Feb. 6 1903 in New 1 Jereey ts business bei g the _— and 

125, p. 90.) sale of coal tar products. tional Aniline & Che 


AJAX RUBBER CO., INC.—ORGANIZATION .—The business origin- 
ated in Dec. 1905 as the ‘‘Ajax Standard Rubber Co.”’ and in Sept. 1906, 
was es into the Drieb Rubber Co. as the Ajax-Drieb Rubber 
Co. In Jan. 1 1927 acquired the Racine Rubber Co. Owns plants in Tren- 
ton. N. J. and Racine, Wis. 
# STOCKS AND BONDS— 
Stocks—Com 1,000 ,000shs (no par) Q-M 
Bonds—15-yr lst M s f gold { 8gJ-D 

bonds,call 110 ($100, &c) ;Int.at W.A 

kxxxcé&r | 


Rate of Int. Outstanding. Bds. when Due. 


GOS PEED, scndcccecene 


$2,018,000 Dec. 1 1936 
Harriman & Ce., New York. 


STOCK.—The stockholders on Jan. 11 1922 auth. the issuance of shares 
without par value and of the outstanding ,000 shares (par $50 
each) share for share for the shares without par vaiue, ‘and also authorizeo 
an sperenee in the number of shares which may be issued from 400.000 
par $50, to 500, shares without nominal or par value. The ree authortess 
capital stock was increased from 500,000 shares to 1.000.000 shares in April 

The stockholders of record Jan. 5 1927 were given the right to sub- 
scribe for 200,000 additional shares of capital stock at $10 per share, on 
the basis of two new shares for each five shares owned 

DIVIDENDS.—Paid in cal. years since organization, in 1916, $5; in 
1917*, $5.85; in 1918, $6; in 10nd, $6: 1920, $5.55; none since. 

*Inci. div. of 10c. for benefit of Red Cross 

First mtge. 15-year 8% s. f. gold bonds, V. 113, p. 2724. 


REPORT. —For 1926, in V. 124, p. 1824, chowet 
Ay 2 Years— 19 1925. 1923 
as a cal $22, eof ‘198 $13.8 ,868,825 $16. 316. 716 $16. 068.7 











oy of s = stein 20,990,225 303,063 «15,401,842 «15,632, 149 
Net earnings_______- $1,045,974 $1,565,762 $1,114,874 $435,968 
Miscellaneous income -_. 159,530 198,804 169,412 116,917 
SR BENE, binccnadens $1,205,504 $1,764,566 $1,284,286 $552,885 
LT SR Re aera 3 118,177 ————_ x— — — 
Deprec’n, int., &c_.___- 692,872 641,321 620,158 ty 322 
Extraordinary adjust'ts. 805.439 --.---  --.--- 3,953 
Balance, ee def$292 ,808 005,069 $664,128 def$560,390 
£ Includes Federal taxes. y Inclu 4 oss from Metitins of certain 


bsidiary companies and inventory adjustment, a 


OF FIORRS. —J.O. Weston, Chairman & Pres.; L. Fries, V.-P., Sec 
& Treas.; L. T. Vance, W. McMahon, F. M. Tobit. V.-P.; J. H. Dick- 
7, Asst. wit Asst. Treas. N. Y. office, 220 W. 57th St., Racine, Wis.— 

l. 126, p. 96. 

ALASKA JUNEAU GOLD MINING CO.—Incorp. under laws of West 
Virginia. Feb. 17 1897. Mining claims owned by this company are loca‘ted 
on the vein called ‘‘The Juneau Gold Belt’’ in the Juneau Mining District, 
Alaska. The company owns of this vein over one mile in length on the 
outcrop with a width between walls of about 900 ft. Vein consists of slate 
carrying gold bearing quartz, irregularly distributed through it in the form 
of veinlets, stringers and masses. 

STOCKS AND BON re Rate of Int. Outstanuing. Bds. when Due. 
Stocks—Com $15,000,000 ($10 ome $14,000,000 
Bonds—10yr* 1st M $3,500, a { 72M-S8S15 $1,894,000 Mar. 15 1929 

($500 and $1,000).--.----.- xc (Int. at Mercantile Tr. Co., San Fr., trustee 

BONDS.—The first mtge. 7s due Mar. 15 1929 are a first lien un all o’ 
the company’s property in the Territory of Alaska now owned or hereafter 
acquir red. Ke div dends shall be declared out of surplus profits, nor shal) 
any of the company’s properties or assets be distributed to stockholders 
while these bonds are outstanding. 


REPORT .—For 1926 showed: 
C 1926. 








r Years— 1925. 1924. 1923. 
Gross recovered gold, sil- 
ver and lead values— 
are $1,504,823 $1,576,984 $1,519,312 $1,173,078 
Concentrates. -__-_- 563,013 607 ,400 536,470 341,698 
a $2,067,836 $2,184,384 $2,055,782 $1,514,774 
Total oper. costs &exp.. 2,098,305 2,018,496 1,796,288 1,544,857 
Net profit before depr. def$30,468 $165,888 $259,494 — 083 
Month of Aprii— 1927. 1926. 19 
EE ea ee $163,000 $139,200 $155, ; 000 
Deficit after capital expend. & int -_- 40,000 33 ,800 21,150 


Operating loss for the month of April 1925 EE to $4,200. 

OFFICE F. W. Bradley; V.-P., Q. O'Sullivan and D. J. 
Murphy: Sec. & Treas., J. W. Crosby. Main irive, 1022 Crocker Bldg., 
San}Francisco.—(V. 125, p. 2672.) 

ALLIANCE REALTY CO. (THE)—Incorp. in N. Y. June 7 1899. En 
gaged in the business of holding. managing and dealing in res! estate. Owne 
$1,620,400 out of $2,000,600 com. stock of The Broad Exchange Co., 
and also stock interests in other concerns. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 200,000 shs (no par) Q-J 15 120,000 shs 

STOCK.—The stockholders in Feb. 1926 changed the capital stock from 
shares of $100 par value to shares of no par value and authorized the ex- 
ehange of stock at the rate of four shares of stock of no par value for each 
share of +100 par value. 

DIVIDEN DS.—Paid as follows: Initial div. on old $100 par value com. 
stock of 444% in 1902; 1903-1905, 6% yearly : eae’ 8% yearly; 1910, 
14%; 1911-1913, 8% yearly; 1914, 744%; 1915-1¢20, 6% yearly 1921, 8%; 
1922, 8% and =a in pl 1923, 8%: 1924. 10%; 1925, 6% on $2,500,000, 




















20% in stock, on $2,500,000 and 2% on $3,000, 000; In 1926 changed stock 
to that of no par value and issued four new shs. for one of the old; 1926, $3. 
Paid in 1927: Jan. 18, 62%c. quar. and 87 4c. extra; Apr. 20, 62 %c; July 
18, 62c; Oct. 18, 62%c. 

REPORT.—For 1926, in V. 124, p. 509, showed: 

Years Ended Dec. 31— 1926. 1925. 
Net income from real estate operations and sales... $364,797 $: 199-8 29 
Des OF CRGNI ode ecdcenssciccdnmsctces 67 ,870 59,931 

TE, Cg iii cnnine Kener emenebman as $296 ,927 $262,898 
Income from other investments (incl. interest) - ~~~ 370,882 296 ,366 

TRAINS. 0 o.nccccenwksd cbte nbsesnnsesess $667 .809 $559,264 

Years Ended Dec. 31— 1926. 1925. 
General corporate expenses and taxes_.--.--.---- 134,476 92,358 

DG neunn cctcacéceknstuccase bouwae $533 ,333 $466 ,906 
Previous surplus- -- -- eae eae ee Meee eet 764,323 1,007,416 

TD. kth ne Keown deb tewt pine atbhinn ese $1,297,656 $1,474,322 
ee Oe ..., ncesarecnnetecsesepusescn _ anne 500,000 
OT eee anentremme 360,000 210,000 

Porift and loss surplus..........-.-......-<<- ya 656 $764,323 

OFFICERS.—Pres., pf T. Rosen 8. Black and 
Olarke G. Dailey; Sec: & Treas.. Howard Ww. ‘Bmith. Heothice: 115 Broad- 


way, New York.—(V. 125, p. 521 a 


ALLIED CHEMICAL & DYE CORPO ATION —Incesp- in N. Y. on 
Dec. 17 1920 as a consolidation by means owners BOD a 
ef General Chemical Co., Semet-Solvay Co., The Solvay Process Co., 





cal Co. was in 
“eee is manufacture and sale of dyestuffs . 
heric Ni en Corp. incorporated in N. Y. Dec. 12 1919, and en- 
gawed n the manufacture = sale ale pf ni iroges products. Allied Chemical & 
ba gn Corp. sgoenty acquired property RI dopewell, Va., where it intends 
uce nitrogen on a commercial scale. 
¢ company, in Dec. 1924, was cited by the Federal Trade Commission 
for alleged violation of certain provisions of the Clayton Act. Compare 
VaUrS. Be 2882: V. 120. p. 940. 
The corporation in Jan. 1927 announced the formation of the new Semet- 
Solvay Engin Corp., the organization of which marks the resumption 
of activities in the construction of coke ovens and by-product recovery 
plants for the manufactured gas industry. The new company is a con- 
solidation of the newly acquired Steere E eering Co. ang the engin 
and construction departments of the Semet-Solvay Co. . 124, p. 376. 
STOCKS AND BONDS— Rate of Int. rate tial Bds. when Due. 
Stocks-Com 3,143,455 shs(no par) $6 Q-F 2,178,109 shs 
Pref cum red 120 $97,326,400 
oulaean it orasesgewbeasnoe 7QJ GER SEGEED « cdcediscscce 
—The preferred stock has equal vo ts with common 
itock and is redeemabie in whule or in Me at A aed - 
creased on Mar. 7 1921 from 373,264 shares 
100) and 2,143,455 shares of common stock without 
"264 shares of pref. stock (par $100) and 3,143,455 shares 
of common stock ‘without par value. 
DIVIDENDS.—Initial div. on com. of $1 per share was paid May 2 1921 
same amount paid quar. to Nov. 1 1926; on Feb. 1 1927 to Nov. 1 1927 
paid $1.50quar. Onpref. paid 1% % quar. from Apr. 1 1921 to Oct. 1 1927. 


REPORT.—For 1926, in V. 124, p. 1658, showed: 
1926. 1925. 1923. 


ted May 28 19 7in N. ¥. 


1924. 


Gross income after prov. 








for deprec., obsol., all 
State & local taxes, re- 
and renewals... $27. 299,828 $23. 140,592 $21,059,690 $21,974,558 
Federal taxes_..._..._- 3,227,008 2.574.000 2,519,729 2,826,086 
Net income... _._- $24,072,820 $20. .566,592 $18,539,961 $19,148,472 
Previous surplus__.____ 150,392,312 141,288,099 134,209,968 126,428,336 
Total 


ee $174, 465. 13 16}. 854 6018153. 749,929$145,576,808 
943 2,749,94 2,749,768 2,735,094 


Pref. divs. a pe share) : 749 
8,712, 236 8,712,062 8,631,746 


Common dividends 801, ‘491 
Profit & loss surplus. $161,913 ,698$150,392,312$141 ,288,099$134,209,968 
y ee —Chairman, Wm. H. Nichols; Pres., Pane « F. Weber; 
-Pres., W. H. Nichols, Jr., Clinton 8. Lutkins and G eo. M. Wells; Sec., 

v D. ¢ Crisp; Treas., Thomas E. Casey; Comp., J. N. Ford. Office, 61 


Broadway, N. Y. 

DIRECTORS.—Wm. H. Nichols, W. H. Nichols Jr., Charles Robinson 
Smith, Orlando F. Weber, Wm. G. Beckers, Walter &. Frew, Rowland 
Hazard, Armand Solvay, Emmanuel Janssen and Sir Alfred Mond.— 


(Vv. 124, Pp. 3212.) 
nef Goma STEEL CORPORATION,.—See Lake Superior Corporation 


ALLIS-CHALMERS MANUF ACT? ING CO.—ORGANIZATION .— 
incorporated tn Delaware on Mar. 15 1913 as successor of the Allis-Chal- 
mers Co. (foreclosed) per plan V. on Pp. 913. Manufactures power, elec- 


trical and industrial machinery. 
STOCKS AND BONDS— Outstanding. Bds. when Due, 
GAITALTEE, adeokensocae 


Stocks—Common (SeeG cascade 

Bonds—10-yr gold SEs | $15,000,000 May 1 1937 
$15,000 ,000($500,&c) __kx&c* 
STOCK.—The 7% 

110 and divs. 





Rate of Int. 
Q-F 
5 g M-N 
Int. at 


cumul. pref. stock redeemed on July 1 1927 at 


DIVIDENDS— 56. “Sy. “38. “RO. >» *21- ay *25. °26. 
Preferred reguilar)............. 6 6% 7 7 7 yriy. 7 7 
On accumulations.............. 3 3% 3 3 1 % 


Common... *2 4 “yriy. 5% 6 
In Jan. 1920 the accumulated preferred dividends were paid off in ful 
1920. 
Feb. 15,14%% May 16,1%% Aug. 15, 


| with a final payment of 144 % 


*Initial div. of 1 paid Aug. 
Paid in 1927 oncommon: 144% 


1%% Nov. 15. 

FUNDED DEBT.—The 10-year gold debentures are a direct obligation 
of the company which agreed that it would not issue any secured obliga- 
tions without securing ratably ther with the debentures of this issue then 
outstanding, except pure hase money mortgages on property hereafter 
acquired. Red. in whole or in part at option of the company on 30 days’ 
notice at 103 and accrued interest to and incl. May 1 1931; thereafter at 
premiums % of 1% less for each elapsed year or fraction thereof. Debs. 
sold in May 1927 by Hayden, Stone & Co. at 99 and interest. 

REPORT.—For 1926, in V. 124, p. 1658, showed: 

Calendar Years— 926. . 1924. 1923. 
| are $30,682,543 $28,921,357 $27,855,424 $25,612,709 























Cost (incl. deprec., de- 

vel., selling, publicity 

& adm. exp.)_..-.--- 27,186,126 25,639,655 24,751,928 23,032,996 

Factory profit......- $3,496,417 $3,281,702 $3,103,596 $2,579,713 
Other income___._--- = 720,475 689,666 632,504 654,924 

Net profit.......+---«- $4,216,892 $3,971,368 $3,736,101 $3,234,636 
Reserved for Fed'l taxes 620,000 

and contingencies____ 554,000 515,000 531,000 
Preferred dividends._... 1,154,811 1,154,811 1,154,811 1,154,811 
Common dividends_ ---_- 1,546,242 1,546,242 1,030,830 1,030,830 

Balance, surplus-.- --_- $895,838 $716,315 $1,035,461 $517,996 

1927 — 

Latest Earnings— Billing. Net Profit. Billing. Net Profit. 
First quarter $7 906,356 $850, 1s &. TH 018 $828,401 
Second quarter 8,666,874 831,987 354,067 826,158 
Third quarter - 8,479,653 776,709 ie "811.854 925 ,662 








Total 9 months $25,052,883 $2,458,860 $22,493,939 $2,580,221 

The net profits reported above are after provision for Federal income 
taxes and depreciation, deducting from the foregoing 1927 earnings an item 
of $577 ,453, representing the 2 oe, dividends paid on the pref. stock 
prior to its retirement on July 1, leaves a balance of $1,881,407 available for 
the common, which is equivalent to $7.26 per share compared with $6.65 
per share for the same 9 months period in 1926. 

OFFICERS.—Pres., Otto H. Falk: V.-P. & Gen. Attorney, Max W 
Babb; Compt. & Sec., W. Thompson; Treas., R. Dill. Office, Mil- 
waukee, Wis.—(V. 125, p. 2390.) 


ALPINE MONTAN STEEL CORP, AUSTRIA.— V. 125, p. 1731.) 


AMALGAMATED LEATHER COMPANIES, INC.—Incorp. in March 
1910 in Delaware as the F. Blumenthal Co.; present name adopted Nov. 17 
1919. Manufacturers of black and colored. glazed kid and other classes of 
ae 7 used in the manufacture of shoes. Plants are located in 

fhminzton, Del. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due, 

Stocks—Com 175,000 shs pe with See text 175,000 ens ....--.<cce > 
Pref cum red 115 $5,000 

DP icvcackdhescnteshestes 7 Bestest $5.000.000 ..cccccecces is 





144 


fol DIVIDENDS. --Ca 


— On 
= July 1 1920. ue} page h° none since. 
+4 —For 1926 howes: 
Ealondar Years— 936. 1924. 1923 
Income from, operations - $800.6 $889,127 $224,569 $842,077 
Capital surplus 2,004 oadsie 115,493 adj.918,776 adj.161,557 


Balance of capital surp $2,805,310 $2,004,620 $1,143.335 $1,003,634 
OFFICERS.—Pres. & Treas., John B. Blatz; V.-P. & Sec., Louis Halle- 
V.-P., William C. Blatz; Asst. Treas., P. H. Van Bloem. Office, 315 Arch 
8t., Philadelphia.— V. 125. p. 521.) 
AMALGAMATED SUGAR CO. (THE).—ORGANIZATION .—I 
ae 1915in Utah. Owns eight beet s ugar plants at Ogden, Logan, Lew 
ton, Cornish and Smithfield, Utah, and Burley, Twin Falls and Paul. Idaho. 


bTOCKS AND BONDS— _ = Rateof Int. Outstanding. Bds. when Due. 


Stocks—Com 724.624 shs (no par) See text 724,624 shs 
lst pref cum call 1208 f2%0 
issue $5,000,000 ($100) 


Bonds—15-yr ist (closed) Msf { 


t cap aes Dayments have bene made as 
1%% quar. Jan. 1 1920 to Oct. 1 1920; none 
yment ‘of $1 qth. - made Jan. 1 1920: 4 april i 





7¢A-O $2, 725, ‘500 Apr. 1 1937 
gold call 105 ($100&c) xxxc* |Int. at Merc. Tr., 8.Fr., & Bankers Tr.NY 


STOCK .—The stockholders in Nov. 1921 reduced the com. stock from 
2,500,000 shares, par $10, to 724.624 shares of Bo par value and making it 
assessabie, but limiting the assessments to $1 50 five years. 
assessment of $1 39 a share on the vs oe common stock was 

payable Nov. 10 1921. Compare V. 113. 1474. 1677. 2082. 
issue of $3,875,000 7% bonds was sold in May 7922: retired to Feb. 28 
1926, $149,500. V. 114, Dp. 2243. 


Dividends.—The pref. div. due to be paid Aug. 1 1921 was omitted, no 
payments being made until June 15 1923, when 2% quar. and 8% op 
account of accumulations was paid; Aug. 1 1923 to Feb. 1 1924 paid 2% 
quar. On May 1 and Aug. 1 1924 paid 2% quar. and 3% on account of 
accumulations, clearing up all back dividends. Nov. 1 1924 to Nov.1 1926 
paid 2% quar. 

Production and ro Earnings Years Ending Feb. 28. 

Year— 6-27. 1925-26 1924-25. 1923-24. 
Production (Ibs.)....-- 47 018. 000 127° 493,000 64,561,9 0 146,313,500 | 
Net after Federal taxes_ $194,943 $2,398,172 


OFFICERS.—Chairman & Pres., A. W. Ivins; V.-Pres., L. 
M. 8. Eccles, and 8. L. Richards: "Gen. Megr., J. M. Eccles: Sec., F. 
Young; Treas., M. 8. Eccles. Office, Eccles Building, Ogden, Utah. 
—(V. 125, p. 1974.) 


AMERADA CORPORATION.—ORGANIZATION.—Incorp. in Feb. 
1920 in Delaware as a holding company owning the entire capital stock of 
the Amerada Petroleum Corp. and the Amerada Refining Corp. The 
Amerada Petroleum Corp. as of Oct. 1 1927 owned oil and gas leaseholds 
with total area of 1,054,144 acres in Oklahoma, Kansas, Arkansas, Louisiana, 
Texas and New Mexico, of which 13,724 acres were no oe my or gas 
at Oct. 1 1927 and 19,442 acres were under development. Oct. 1 
1927 the corporation had 575 producing oil wells, 22 aoe as wells 
and 20 wells drilling. Production in 1926 amounted to 5,659 370 eavels of 
oil exclusive of royalties, compared with 3,919,158 barrels in 1925. On 
Oct. 1 1927 the Amerada Petroleum Cor ae operated 10 casinghead gasoline 
piaaee having a combined capacity of 16 gallons per day. On Oct. 1 

926 the Amerada Petroleum Corp. and the Amerada Refining Corp. com- 
bined had 1,332,026 barrels wd * in heey = 


Okla. Kans 
TAY 


An 
levied 
An 


Ark. Tezas. N.Mez. Total. 
Producing - - - 1 ‘600 ig0 274 et 13 is. He 
Under devel’ p ¢. 1,880 
Undeveloped - - “373,790 790 138.8 809 33 038 6.666 666 349, 898 118.7 177 1 020 OT 


384,108 140,969 37.259 6.940 366,091 118,777 1,054,144 
STOCKS AND BONDS— Rate of Int. Outstandi 
Stocks—Com 1,000,000 shs(no par) Q-J 922,075 s 
DIVIDENDS.—On old stoee of oe ar value paid initial div. of $1 in 
May 1922; July 1922, 50c.; 1923, $1; 1924, $1.50; 1925, $1.50; Jan. 1926, 
1. On new shares of no par value, which were exchanged share for share 
or the old stock, paid initial div. of 40c. a share on April 30 1926; July 30 
1926 to Oct. 31 1927 paid 50c. quar. 
REPORT. Pe hed 1926, in V. 124, p. 198, showed: 
Calendar Years— 926. 
Gross operating income 
Purchases, operating and administra- 
tion expenses, leases abandoned ,&c. 


1925. 
o14, 746. 503 $8,172,685 


5,031,042 3,664,230 


Operating income $9, 715, 489 $4,508,455 
Other income 252,533 192,914 


$4,701,369 
2,202,941 


2,498,429 


$7.99 
$4.24 


927—9 Mos.—1926. 


1924. 
$5,690,388 


2,498,618 


$3,191,770 
103,330 


$3,295,100 
2,095,560 


$1,199,539 
$5.62 
2.04 








Total income 


$9 967.993 
Deprec'n, depl'n, Fed’. tax & reserve_ 


5,034,910 
$4,933 ,083 


$12.23 
$6.05 
Period End. Sept. 30— 1927—3 Mos. vy S26, 1 

Gross oper. income 459,829 $4,298,483 $14,048,777 $10,593,291 


Oper. costs, admin. ex 
2, 250,811 811 1,617,069 6,587,137 3,975,492 


less abandoned, aie 
Operating income__.. $2, 209,108 108 $2,681,414 $7,461,640 $6,617,799 
Other income____.._- pig 7,299 62,368 374,494 182,914 


Sueas $2,743,782 $7,836,134 
1,573,044 1,248,841 4,982,432 


Net income........- $763,273 $1,494,941 2,853,702 

OFFICERS.—Pres., E. L. DeGolyer; 
M. Lovejoy; Treas., Herbert J. Carr; 
way, New York.—(V. 125, p. 2672.) 


AMERICAN AGRICULTURAL CHEMICAL CO. (THE).—ORGANI- 
ZATION. 974, and = April 1899 in ww ED “eer special charter’ 
Vv. y* . B.S 672; V. 73, p. 241, 292, 440: 

; 1230; 84. po: vay, B, 87 V. 92 p. 324; 

° ay v ‘98. 525. vs en 545. Onerates 
28 fertilizer A. and. 4 mining pinate. Also owns the Gharlotte Harbor 
& Northern The Seaboard Air Line Ry. in Aug. 1925 entered into a 
contract with the company for the acquisition of the Charlotte Harbor & 
Northern RR. under a 3-year lease and for the purchase of the property 
at the expiration of the lease. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due, 
Sigcks—Com $50,000,000 ($100) _ See text $33,322,126 
ef cum $50,000,000 ($100) _- 6% $28 455,200 


Bonds—20-yr 1st ref M s f gold 7% srs ni’ ees 600 iy 1 1941 





Net income 

Earnings per share on stock outst’'g— 
Before deprec’n, depl'n & Fed. taxes 
After all Charges 








Total income 


6,800,713 
Depees.. deplet. & Fed. . 


3,103,912 
$3 696,801 





c., Robert Nock. Office, 65 Broad- 


ser A red oan. _ &c) {Int. at » New York, 
xxxc*&r* Chicago and —" 
BONDS.—All - the outstand lst m 5 poneereite ld bonds 
due Oct. 1 1928 were redeemed on 1 19 ‘at Tos and and - 
The $30,000, ae Cees res. mtge. 7 4s are secured by a hy c mice. 9 on all reel 


estate. plants and equipment. new owned or 
Future series may bear such rate of interest, mature at such times, be 
callable at such prices, have such convertible J tax provisions and be paya- 
total morumne debt shall never exceed 75% of the vaine of the mort- 
gaged bro based upon the book — ‘une 30 1920, plus the cost 
the less) uired 
watee total net assets of the company and its subsidiaries 
deducting all Habilities t funded debt, shall equal ual at least 200% of 
es Ps the — combined current assets 
Habilities, the nm its common 


hereafter 
None of the subsidiary companies has any y funded debt.” 

at in such currencies and at such places as 

me f (whichever may be of property subsequently acq 

tire funded debt, pene Re bonds EF 

iow *Peoe = tetal current 
company shall declare ne further di 

steck until said ratlo is restored:i f below 160% 1¢ will default under mtge. 


INDUSTRIAL STOCKS AND BONDS 











| Value of bidgs. & mach_ 


V.-Pres., A. Jacobsen and John | 





[ Vou. 125. 


t earnings for the last three fis henge shell be inmned, anien the oven eae 
oot 


ow rice the annual interest charges en sane Sake cowmandiog, 
cluding the bonds proposed ‘0 be Iseued. | 1 1926, during next 
5 youre at 10835: next 5 years at 1024; next 4 years at 101; last year at 


Three per cent annually of total 1st ref. mtge. bonds to be used for pur- 
chase or all and retirement of bonds sufficient to retire before maturity 


| more than 50% of the amount of the present issue. 


Common Dividends (Rate %.) -16-ane "at 

Jan."12-July’16. Oct."16-July'17. Oct.'17-July’18. , pr.’21. 
4% p.42.(1% qu.) 5% p.a.(1K Bau.) (6% ps. Gs %au.) 8% p-s-a%es.) 

Note.—The Jan. and A 1921 divs. were id in scrip conv inte 
sommon stock at par: sane since. On ah _ and subsequent 
divs. have not been paid. V. 112, p. 2539: V. 113. by 3. 

REPORT .—For year ended June 30 1927, in V. 138, 1317, showed: 
{Incl. subs. cos. and investments in Charlotte Harbor & Northern Ry. and 

mpanies 

1927. 1926. 1925. 1924. 
Consol. income after a 

duct’g oper. charges & 

int. on notes payable. $2,106,606 


1,394,439 
1,572,173 
1,064,129 
$4.030,741 


16.836.525 


$6,811,478 $5,953,220 
1,314,680 
2,340,536 
1,110,447 


$4.765., ry 
2.045.815 
19,404,876 


$5,303,445 


1,146,020 
2,051,402 
1,082,311 


$4,279,733 
1023712 
17 860.237 


| Less reserves for freights, 


disc., doubt’l acc’ts, ac 
Int. paid and accrued _ 
Plant depr. & mines depl. 


1,863 909 
2,441,367 
1,535,481 


$5,840,757 
112,463 
12,817 584 
$12,705,121 





Previous deficit 


Total deficit 
Reduc. in capital assets_ 
Reserves: 

Bad & doubtful rec___ 


Profit & loss deficit. __$18,760,660 $16,836,525 $17,860,237 $19,404,875 
DIRECTORS.—Robert 8 Bradley (Chmn.), Geo. B. Burton (Pres.) 
| John Foster Dulles, Charles B. Whittlesey, James 8. Alexander Samuel 
F. Pryor. G. C. Lee Clark Jr., Chas. Hayden, Phili Stockton and 
Horace Bowker (V. Py } 43, A. Starrett is Sec. and A. W Goeller is Treas. 
New York office 420 Lexington Ave.— V. 125, p. 1317.) 
ABERICAN BANK NOTE CO.—ORGANIZATION. — peu 
20 1906 as United Bank Note Cosp.. Ree per plan V. hp. ia 
1794: ‘y. 2. p. 1315, 1503; V. 96, 714. <t in New ork ‘and 
Chicago, and office building at 70 road St., p. 859. In 
Oct. 1919 sold the old plant on Trinity Place, N. v. 1908. p. 1793. 
STOCKS AND BONDS— Rate of Int. FT Bds. when Due. 
Stocks—Com $10,000,000 ($10)-- 6 ad $4 045-238 








Pref cum $5,000,000 ($50) -.-. $4,495,6 

STOCK.—No lien or new stock without assent of 80% of each class. 

l «stockholders on Dec. 1 1925 approved the change in the authorized 
common stock from 200, shares, par $50, to 1,000,000 shares, par $10. 
Five shares of the new stock were ed in exchange for each share of 
common stock held. Each share of preferred stock will have five votes and 
each share Fg! common a of $10 par value Re vote 
ssk7 ono —_ 6% stock of foreign subsidiary held by public Dec. 31 1926. 

0 


DIvs.— { "13. °14.-"15. "1s. i "oe, “1, Se, ee, “. 
Common -_-- % 6 3% 2 7 §8$ *3019% 25 16 26 
*Also paid a {0% in common an 
Paid in 1927: Jan. 3, 5%, April 1. 5%: July 1, 5%: Oct. 1, 5%; Dec. 30, 
extra of $1 in cash and 2 0% i 
On 6% preferred paid in full” to + 
REPORT.—For 1926, in V. 124, p. 1699, showed: 
Calendar Yi 1926. 1925. 1924. 
$1, 027. 510 $2,199,388 
94,381 289,010 


$2,056,333 $1,633,129 $1,910,378 
sdiedlinsshs income. --. 219,498 168,342 305,874 


$2,275,831 $1,801.47) $2,216,252 
Mine. sok & sund. deduc. 6.205 4,057 25,520 
Pension fund Sone 
Profit-sharing plan 9,804 
369°5 739 

($2.70) 1,335, 218 


Pref. dividends (6%) --- 

Common divs 

Divs.pf.stk.for’n sub.cos 29,048 
$375,818 $305,752 
6,223,051 5,917,299 


ears— 
Net profits 


$2,280 713 
yay 292024 





$1,988,689 
155,370 


37,031 





40; 000 40,000 40,000 
Hg $3 + dh 970 210, otf 
269 9,739 269, 

a989 (050 25)1286. 8313 9 odio} 
35,400 797 





$414,914 $618,461 
109,211 


5,1 
Dr .225,289 
$5,502 ,385 


Balance, surplus 
Previous surplus 





Profit and loss surplus 
Shares of common out- 
standing (par $10)--- 


$6,598,869 $6,223,051 
b494 525 


494, oes 8 904 8,904 
Earn. per share on com. $2.69 sié. 92 sie. 05 
a 10% regular and 6% extra — aot: $50 par value, and 40c. regular on 
$10 par ‘value stock. b Stockholders on Dec. 1 1925 approved the change in 
the authorized common stock from 200,000 shares, par value $50, to 1 ,000,- 
000 shares, par value $10, and the exc hange of five new shares for each $50 
par share held. x Profits of the manufacturing and commercial business 
after deducting repairs and provisions for bad debts, and for all taxes qourund 
including income taxes, but before providing for special compensation or for 
depreciation. y Special compensation of 15% of combined net profits of 
American Bank te Co. and subsidiaries in excess of fixed minimum of 
$764,264 distributable under profit-sharing plan. 


Latest Earnings.—For 9 months ended Sept. 30 in V. 125, p. 2531 


OFFICERS.—Pres., D. E. Woodhull; ist. V.-P., A. Claxton Cary; 
Sec. & Comp., John P. Treadwell, Jr.; Treas., Charles L. Lee. Office, 
70 Broad St., N. Y.—(V. 125, p. 2531.) 


AMERICAN BEET SUGAR CO.—Incorp. March 24 1899. Owns 
and controls 6 beet sugar factories, of which 5 are in active operation, | 
California, Colorado, Nebraska. Minnesota and Iowa, with a capacity of 
8,400 tons of beets per day. It also owns and controls 33.535 acres of land, 
located adjacent to Pits factories. The company early in 1925 soquires the 
entire issues of cap. stk. of Minnesota Sugar Co. and Northern Sugar Corp. 
Company leases from Minnesota Sugar Corp. factory at East Grand Forks, 
Minn. ., with capacity of 1,200 tons per day. 


STOCKS AND BONDS— Rate of Int. ayy ery & Bds. when Due. 
Stocks—Com 260,000 shs (no par) See text 150,000 shs 

Pref cum red 110 $6,000,000 

auth ($100) 


Bonds—10-yr (clos 
s f debs red (text) 


$5,917,299 


6 F-A $3,263,000 Feb. 1 1935 
Int. at Bankers Trust Co., New York, 
trustee. 


6¢M-N 


($500 


ext) ($800. { 


Minn Sugar Cor 
M ser g dated Int. y Irving 
($500, &c) York, trustee. 


STOCK.—The an eolaere on Jan. 20 st changed the capital stock, 
conaintn of $15,000,000 common and $5,000,000 6% non-cumul. pref., to 
000,000 7% cumul. _,. stock, par $100. and 260. 000 shares et com. 

je ck of no value. exchanged for the new 
a share for 


DIVIDENDS— Tht. 
%i 1K 


1,200,000 RY 1 '28to’41 


ank & Trus t Co., New 


Ist (closed) 
925 red ext), | 


"12. “1g, 16. te rE: °18-"20. °21.°22-°23. °24 °25. 
5 4% 7% 8 yriy. a None 3 4 
Paid in 1926: Jan. 31, 1%; none since. 
The pref. div. due to be paid on Oct. 1 1926 was passed. None to date. 
BONDS.—The 10-year 6% (closed) convertible fund debentures 
are redeemable at 105 and int. up to and incl. Feb. 1 1926 and thereafter 
at 105 less 4% for each su year. 
Convertible at any time into com. 360 per at per share, if converted on 
ef before Feb. 1 1927; thereafter at $60 if converted on or before 
eb. 1 1930 and thereafter at $70 
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The trust indenture wih proonte for a sinking fund of $100,000 
annum, payable semi-ann y out of net earnings, to be applied to Phe 
D debentures at not exceeding the then Cy 1 eeu price 
or to their redemption by lot at such price. V. 120. 

Minnesota Sugar Co. Ist (closed) mtge. = serial Fold bonds are 
redeemable all or part on any int. date in reverse aturity and 
numerical order on 60 days’ notice, at par and int., oy a = of 1% 
for each year or part thereof of the a oe term of the bonds, such 
premium in no event to exceed 5%. - 121, p. 3013. 


REPORT .—For year ending myer 31 1927 in V. 124, p. 3212, showed: 


Years End. 4ar.31— 1926-27. 1925-26. 1924-25. 1923-24. 
Gross surgar sales $7, tyr 920 $10.192.815 $6,418,674 
Cost and expense 7.845.204 8.751.148 4,709,868 
Federal taxes_-_-_-_- a Se ; 23.211 21 15, "B80 144,792 
Depreciation 607 ,081 631.833 424,339 342.026 
$795,447 
428,651 


$708 011 df$1 ,096 328 
252,502 456,949 


$455,509 def$639.379 $1,224,098 
87 ,500(6 % )350 G00 rt Ze )309:720 
%)600 000 


Balance, surplus df$543 ,009 def$989,379 $314,378 
BALANCE SHEET as of March 31 1927 in V. 124, p. 3355. 


OFFICERS — Pres. R. Walter Leigh; V.-P., F. Q. Brown; V.-P., Elisha 
& Treas., Charles C. Duprat; Sec., Charles E. Eller. Office, 
62 *Witiiara St., New York.—(V. 12 » 3655. ) 


AMERICAN BOSCH RAGNETO CORPORATION.—ORGANIZA- 
TIO .in N i) 9, and acquired the assets of every 
Beeches a a. Co. of N SR Olt , Pagrus German 
owned), inctuding @ plant at Chicopee, we During 1925 the 
company began Sroducing radio receiving 9 Eg radio loud-speakers. 
Suits brought by former interests have been dismissed in the Federal Court 
and Pa rv 2 in the Appellate Court. For information on suits 
we 113, p. 296 \ us. te 1535, 1841, 2049, 2381; V. 117, p. 442; 

118. . 1913; V. 128, p17 278 
nl n 1l& 27 the cop. closed an po the with the Radio Corp. of America 
tent rights and manufacture of radio equipment. 
he starting, mies aud battery ignition toate of the company was 
sold to the Electric Auto-Lite Co. in March 1926. 


STOCKS AND BONDS— 
Stocks—Com 250,000 shs (no par) ,399 shs 


STOCK —The stockhoiders on Oct. 13 1925 increased the authorized 
capital stock from 175.000 shares to 250,000 shares of no par value. The 
stockholders of record Oct. 23 1925 were given the right to subscribe for 
69,133 additional shares of stock at $33 per share on the basis of one new 
share for every two shares held. The proceeds were used to retire the $2,- 
125.000 8% gold aotes at 105 on Dec. 1 1925 


DIVIDENDS.—Dividends 1919: April 5. $1 50; June 320. $1 50; Oct. 1, 
$2; 1920. nem, 2 $3; A yril 1, $2 50: July 1, $2 50: July 15, 20% payable in 
stock. . 1 $2 50: 1921, Jam. 2, $2 50: April 1, $1 25; none since. 


- 2 fei dy 1926, in V. 136, Pp. 1824, showed: 
Calendar Years— 1926 925. 
Operating profit $882. 053 
Interest on gold notes-_-- 0,000 
‘ 300, 660 
&c_- 54,636 


Depreciation 
Reserve & adjust., 

) $448,319 $521,393 $107 ,626 $94,075 
Period End. Sept. 30— 1927—-3 Mos.—1926 1927—-9 Mos.—1926. 
Net sales $1,903.030 $3,175, 673 $4,702.595 $9, of ee) 
Operating profit 170,096 72,023 363,164 837 
Depreciation 55,248 71,632 167,850 173° 694 


Profit (bef. Fed. taxes) $114,848 $391 $195,314 $244,143 


OFFICERS.—Arthur T. ined Pres.; Arthur H. D. Altree, Leon W- 
Rosenthal and G. J. Lang, V.-Ps.; W. Washburn, Sec. & Asst. Treas.; 
“an Metcalf, Treas. & Asst. Xt. —(V. 125, p. 2531. ) 


ERICAN BRAKE SOF AND SOUNDRY CO. (THE).—OR- 
GANIZATION .—Incorp. in N. J.on Jan. 29 1902 corp. in Delaware: 
effective Oct. 1 1916. Manufactures brake shoes for steam and electric 
cars and castings. V. 105, . 2453. Amer. Brake Shoe & Fdy. Co. of 
Calif. V. 110, 1291. uring 1919 acquired the Southern Fdy. & 
Machine Co., Chattanooga, Tenn. (V. 110, p. 1219), and ng 190 

acquired ., two-thirds interest in the Amer. Forge Co 12 7B 139 
On ~ le 1922 acquired contro of the Ramapo Ajax Corp. ite 

- 1409. In Feb. 1924 purchased the National Car Wheel Co., Pittsburgh. 

- 118, p. 796. The National Car Wheel Co. and the Southern Wheel Co. 
were merged Jan. 1 1925 and are now operating under the name of Southern 

eel Co 

It was announced in Sept. 1926 that the American Brake Material Corp. 
had been organized as a subsidiary of the American Brake Shoe & Foundry 
Co. 
industry with a new braking material and brake shoe for motor vehicles 
Operation has been transferred to a leased plant at Detroit, Mich., 
Lancaster plant having been destroyed by fire on Jan. 1 1927. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 1 ,000,000 sh (no par) QM 648,124 shs 

Pref cum red 125 $10,000,000 

auth ($100) $9,538,500 


STOCK,.—tThe shareholders on April 22 1927 ratified a plan for re- 
capitalization in accordance with which the authorized common stock of 
no par value was increased from 400,000 shs. to 1,000,000 shs., and the 
former amount of outstanding com. stock (158,854 shs.) was split up ona 
4 to 1 basis. The plan further ee to increase the redemption en 
of the pref. stock from $110 to $125, and to give to the common stockhold 
the exclusive right to elect 3 of the 15 directors, the remaining 12 to be 
elected by the preferred shareholders (V. 124, p. 1824). 

The pref. stock is entitled to 7% cum. divs. and has voting rights. Re- 
deemable, all or in part, at $125 per share and accumulated divs. The 
common stock is entitled to divs. at the discretion of the board after divs. 
on the pref. stock have been paid. The common will not have voting rights 
until they shall be granted by a vote of a majority of the pref. stock. In 
a | of pede oe ee the pref. will be entitled to om! to the gang of par 

ulated divs., and the common to the remaining asse 

DIVIDENDS. —_ 2 1921. - 1923-24. met ti —_ 


Com 5 yrly. $5.75 
Paid | is 1927: March 31, P 4 on new capitalization (see under Stock); 
paid June 30, 40c.; Sept. Jo. " 


A at lg aed 1926, in 7, 124, p. 1618, showed: 
Calendar Years— 6. 1924. 1923. 

- 8. 029,217 $2, o36, 607 $2" 454,905 $2. 727 ,097 
667, 667 .6 


*Net profits 
a Seen 695 667.695 667.69 695 
947,137 20.3 792, 083 | y 





Net earnings 
Other income 





Net income 
Preferred dividends- ~~ - 


$1,515,973 
300,000 
Common dividends 


600,000 
$615,973 





Rate of Int. 


Outstanding. Bds. when Due. 
207 


1924. 1923. 
$491,479 $148,711 
184,167 Not 





Net profit 





11,617 
$985,994 $1,267,206 





$1,414,225 $1,288,712 
* Net profits from operation of plants are shown after deducting manu- 
facturing, administration and selling expenses and depreciation of plants 
= equ pment and including dividends received on ~~ of associated 
nies whose earnings are not incorporated herein and other income 

(met) less estimated Federal taxes. 
Vice-C G. Pearce; 


C OFFICERS ee ge J. B. Terbell; hairman, W. 
. ae James 8. Thom n, William 8. Beeoran. 


Terbell; -Pres., 
Wm. F. Gosia" Wm. ‘5. Given Jr., Thomas Finigan and Chas. nt; 
e C. Ames: Sec., George M Judd; mpt., WM: Mk 
N. Y¥.—(V. 124, p. 3663.) 


‘Treas., Georg 
Office, 30 Church 8t., 


AMERICAN BROWN Rovers EL ECTRIC CORP.—Incorp. under 
laws of New York, Nov. 28 1916, ae the New York Shipbuilding Corp., 
with plant located at ae. Be N. J. Ia Oct. 1925 = stockholders ap- 
proved the change in name to present title, the com at me ome time 

usiness of the Condit Hlectrica Mfg. Co. 
Co. at Sidne Ne e ew 1925, 
. of St. Louis. .12 ae - In Jan. 
ustrial E Go ot Greensburg. 
rea” The I 4 XE. & Aes 
near Philadelphia. P i e Electric opment 
Co. has been merged into thd ‘Railway & Industrial Engineering Co. 


$1,221,988 | 
293.985 








With the formation of the new subsidiary the co anters the automobile | 


the | 


| 


| 





| Sundry charges 


The main a weer at Camden, N. J., includes one of the largest ane most 
complete shipbuiiding plants’ in the world, producing ships ver 
harbor craft of all sizes and description in thelr r entirety, as cy as ye | of 
their one 5 oqomens. including steam turbines of the marine ty 
Diesel engi he corporation is now spending a large sum for eauihtiouel 
tools and machinery and for alterations in some of its shops at Camden te 
increase its facilities for manufacturing heavy electrical apparatus. 

The American Brown Boveri Electric e Corp. is an ‘Ames can-owned and 
American-managed concern, all but 3% of its capital stock is held by 
American interests. Through its affiliation with Brown Boveri & Co., Ltd. 


| one of the largest manufacturers of electrical equipment in the world, all 
| of the latter’s development and e 


neering experience, both 
future, have been made available to the American market. The 
organization has its main plants in Switzerland, and 
located in France, Germany, Italy, Norway, and other Euro 
The arene company manufactures complete equipment for steam an 

water po enerating stations, including the largest units adopted by 
the pub Bite “atl ities: all equipment for the transmission of electric energy 
and the inter-connection of systems, It designs and builds all systems 
for the electrification of railways and all types of electric locomotives,and 
in addition it builds Diesel etectric locomotives, rapid transit, traction and 
mine equipment, all equipment for industria) electric application, marine 
drives, and a broad line of mechanical equipment for gas utilities and the 
steel industry 

The cor tion has completed a license agreement with M.A.N. 
chinenfabrick Augsburg Nurnberg A.C.) of Germany for the latter’s 
engine development for traction 
with one of the most important 


ast and 

uropean 
com Janies 

n countries. 


Mas- 
iesel 
perpen. The corporation in conjunction 
merican car building concerns, is now en- 
gaged in the manufacture of several Diesel electric cars for use on American 
railways. 
STOCKS AND BONDS— 
Stocks—Participating (see text) 
1,000,000 shs (no par) 
Founders’ 300,000 shs (no par) 
Pref cum $10,000,000 ($100). 


Rate of Int. Outstanding. Bds. when Due. 


QJ 392,556 shs 
mah 300,000 shs 
7QJ $3,000 ,000 


meaner i Y r Seipbuniting 5 « M-N $5,523,800 Nov.1 1946 
Int. at Bankers Trust Co., New York 


lst M 2. = 11 102% 
¥ C100. & and Pittsburgh. 


sf2% 

STUCK .—The oueaie, of the New York Shipbuilding Co 
ceived a dividend of $15 a share in new 7% preferred stock and were 0 fered 
in exchange for each share held one share of participating stock and one 
share of founders stock of the new company 

The partici potas stock (after pref. stock requirements) is entitled to all 
Get earnings derived from the operation of the business during the period 
from Oct. 1 1925 to Jan. 1 1929, whether or not declared in dividends, prior 
to said last mentioned date or thereafter, and to 64% of all one net in- 
come or gain. All net profit accruing from and after Jan. 1 1929 after 
pref. stock requirements shall be declarable in dividends, 65% RA vine 
ticipating stock and 35% to the founders stock. On liouidation or d 
lution, the participating stock is entitled to receive, after pref. stock re- 
quirements, all undistributed net —- derived from the operation of the 
business from Oct. 1 1925 to Jan. 1 1929, as well as 65% of the ye 
assets, the founders stock to receive the balance of 35% The parti 
pating stock has no voting Lower. 

Voting power is vested exclusively in the founders stock, except in the 
event of default in the payment of preferred stock dividends for four +" 
terly dividend pres periods, in which event the preferred stock 
have equal vot ower, class for class, with the founders stock, until 
such time as the defaulted dividends have been paid and the regular divi- 
dends on said preferred stock resumed. 

1 1926; 


DIVIDENDS .—On pref. stock, paid initial div. of 1%% on Jan. 
same amount paid quar. to Apr. 1 1927. On participating stock paid 
initial div. of 50c. per share on Apr. 20 1926, same amount paid quar. to 


| Jan. 20 1927. 


REPORT .—For 1926 in V. 125, p. 97. 
Results for Year Finded Dec. 31 1926. 
Net income from operations (after deduction of yes, 176 of 
expenditures of electrical division at Camden, N. J. (see note). 
Interest, dividends, discount, &c 


Total income 
Bond interest, discount, &c 


Net i 
Divs. in yoo cheek of sub. companies in hands of public 


71,352 
9004 672 
$896 024 


$309,717 
78,677 
$231,040 


2,256,226 
121,575 


Consolidated net profit applicable to parent company 
Consolidated surplus Dec. 31 1925 (including surplus from 
appreciation of property and capital surplus) 
Adjustments (net) 
Appreciation of land at Camden, N. J 
Inventory adjustment 
Discount on repurchased bonds 


Dividends on preferred stock 
Dividends on participating stock 
Dividend (stock by subsidiary com 
Provision of reserve for eentingencies 3,500,000 
Expenditures of electrical division at Camden, N. J. (see note) - - ioe'sie 
Consolidated surplus Dec. 31 1926 (incl. surplus from appreciation 

of property and capital surplus) $1,654,108 


Note.—On resolutions of the board of directors posed subsequently to 
Dec. 31 1926, expenditures amounting to $1,734,322, representing reor- 
ganization fees and expenses, and expenditures deemed by the company 
to have been made for the development of the electrical division at Camden 
N. J., have been (a) capitalized as deferred charges to the amount o 
| $532, 654, ( b) charged to ‘‘surplus from ap opreaatoe of land’’ to the amount 
of $536,492 and (c) charged as expenses of 1926 to the amount of $665,176, 
Quar. End. Quar. End. gue. End. 9 Mos. End. 
Sept. 30 ahh une 30 '27. ar. As th Sept. 30 '27. 

395,520 $1: 39 759 1ose$169 $366.9 
87, 963 103, 272 135, 73 28 
$483 ,483 


$243 031 loss $33.4 456 
275826 280.254 


‘617 
x$207 657 aaa 586 1088$313.710 loss$151,640 
OFFICERS.—Chairman, 


Wm. M. Flock; Pres., Laurence R. Wilder: 
V.-Ps., Clinton L. Bardo, Theodore Boveri, M. L. Sindeband, W. G 
Groesbeck, Earle G. Hine and Frank R. Warton; Compt., Norman R. 
Parker, Sec. & Treas., J. T. Wickersham. Executive offices, 165 Broadway, 
New York. —(V. 125, p. 2531 . 


AMERICAN CAN CO.—ORGANIZATION .—Incorp. in New jerany on 
Mage | tes as AY Rost 620-¥ ey cg “Benitar 4 ) . p. 582; 
nitary Can uired 

a F508; hes + heen ‘diane . 422: Ev. a 


A fe 85, p. 656; ages P; on 'n 
. 504, 1230: Vv. a 3367; 


106. p . 88; v. 2,788 

ment with oo ( Detinning Co., new Metal a hermit ain’ 
3539, V 118-p- Ordna: 

28 aaitien ph ated Vv. 108 

Body Co.. V. 111, p. 794. 


issolution suit rw 
Refund of taxes.—V. 124, p. 3355. 


Vv. 107, 

STOCKS AND BONDS— Rate of Int. 
Stocks—Com $66,000,000 ($25) -. soy 

Pref cum $44,000,000 ($100)-. 

STOCK. -—The stockholders voted Feb. 9 1926 to change authorized 
com. stk. from 440,000 shs. par $100 to 2,640,000 shs. par $25: and also 
— the action of the ectors authorizing the distribution to the 

ders of 824,666 shares of new common stock as a 50% 
stock d dividend. The common stockholders received six shares of the new 
common stock of $25 par ip comenes Or oe S}60 hare. Ly preserve the 
equality of vot wer between the preferred and common stocks, each 
ot of yocing 5 been given six votes per share. 
 Ivitinneme. —Initial div. of 14% on common stock was on 
Feb. 15 1938 (V. 115, p. 2480); same amount paid ee to Feb. 1926. 
Also extra on Feb. 15 1924, 3 extra on Feb. 16 1925 and 6 
nan . 15 1926. On March |} 926 paid 50% in common 
May 15 1926 to Nov. 15 1927 paid 2% on ar. on new stock of $25 par value. 


Period — 
Oper profit 
Other income 


Co., 
110, p. 655. 
Laie sa. 


Outstandt 
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DEBENTURES.—All the outstanding 5% debentures due Feb. 1 1928 
were redeemed on Feb. 11925 at 10234 and interest. 


1926. 1925. 1924 1923. 
$18, 406. 7 $2}. . 903 $15. 806, 756 $16. py 208 

— vd pecewal taxes 2,706 

Depreciatio 3. 000: ‘000 2 000000 5 ‘000: 000 

Interest on 5 aa bonds __ 33.867 414, aoe 

Preferred dividends. ___ 2,886,331 2,856,331 

Common dividends 3,298,664 2,886, 331 


$5,902,055 $10,205,041 $5,569,269 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1223. 


CortCERs. —Chairman, F. 8. Wheeler; Pres., H. W. Phelps; Sec. & 
oo Compt., CO. E. Green. Office, 120 Broadway, N. Y. 


Treas., R. A. 
—(V. 125, p. 23 
AMERICAN ¢ GA AND FOUNDRY CO. —ORGANIZATION, &c.—In™ 
corporated ersey on Feb. 20 1899 as a consolidation. Manufac~ 
tures frolehe fry In March 1926 ac” 
quired the Shippers’ Car 
Corp., @ am pl was incor- 


The American Car & Foundry Securities 
Bi5:000, mo Paowese on Jan. 24 1925 with an authorized capital stock of 
The American Car & Foundry Export Co., a subsidiary, serves as a 
medium for the handling of the co.’s business in the f foreign field. 
aod CORISB ATION. —Incorp. in Delaware Jan. 26 1926. Com- 
he np So soqiive ab & of lenst CO% of each class of the out- 
porerimately 67% rill Co and seeve Uae 9% of the pre. 
ny Map rh of the common stock of the American Car 
Found Delaware corporation which owns all the capital 
stock o ber Hall- Scott Mtor Car Co. ot California) and more than 90% 
of the ‘capital stock of the Fageol Motors Co. 

——_ stockholders of record of gem. 29 1926, 7 ‘Ameer. Car & Foundry 
were given = “— to subscribe for 150,000 shares of class A and 
75, 75,600 shares of B stock of the Brill C Corp. in units, each unit consist- 
of g123 of 2 Cares of he class A and one share of the class B stock at the price 


ght ‘of a on the basis of one such unit for each ‘ shares 
of yt Car & Foundry Co. commen stock held. Compare V. 122, 
Dp. 352, 485. 2950. 
STOCKS AND BONDS— _ = Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 600,000 shs (no par) $6 Q-J 600 ,000 shs 
Pref (a rH 68) non-cum - 


3. 000: 000 
440, 16 

2 ,886,3 
2,473, $98 
$5,622,765 





x. of tae and steel. 
eCorp. V. 122, p. 1613 


S8TOCK.—The stockholders on March 5 1925 changed the authorized 
and outstanding common stock from 300,000 shares, par $100, to 600,000 
es of no par value. The company distributed two no-par shares in 
exchange for each $100 par share of common stock. 
aun relative voting power of the pref. and com. stock will remain un- 
ange as the new no par value com. stock will be entitled to only half a 
vote instead of a full vote granted the old $100 stock. 
18. °19. By to 24. °25. 


Bsve-—~ "OR to 16. | es S 
2 8 8 G 12 yrly. Text $6 


n com %\ 2 yr 
Paid in 1925: Jan., 3%; aT rit, 3%; July and Oct., $1.50 per share on 
new stock of no par value. Paid in 1927: Jan., $1.50; Apr.1, $1.50; July 1, 
$1.50: Oct. 1, $1.50. 
Reserve for common dividends on April 30 1927 amounted to $10,800,000, 
to be paid when and as declared by ectors. 


REPORT. —For year endies Agra 30 1927, in V. 125, p. 88 
Years End. April30— 1926- «1925-26. 1924- BS 5. 1923-24. 


Earnings from all sources 
after providing fortax. $7,837,528 $9,274,572 $9,781,085 $10. 786,574 
3,2 244, 151 3,171,674 3 ‘616.981 4,481 ,607 


y Renewals, repairs, &c. 

one $4,593,377 $6. 198. pee $8,164.14 $6,304,967 
Prof di - (7%) 2,100,000 100 100,000 2,100,000 
Divs. Py com. aa) 22. 3,600,000 3'600 ,000 3'600:000 3,600,000 


def$1.1 106, 623 $402,898 $464,104 $604 ,967 
_4l 1245.2 296 40,842,399 37,278,466 36,673,499 


Total surplus $40,1: 138,67 674 $41,245,296 $37,742,570 $37,278,466 
x Consolidated statement, incl. company, its wholly owned subsids., 
e—. Car & Foundry Securities Corp. and American Car & Foundry 
Bape Oo I ee renewals, replacements, popes. ~ passerss. flasks, &c. 
8.—Pres., William H. Woodin; Wick: Treas., 
8. A. Malletes. General offices, New York (30 ‘Onurch’ 8t.), St. Louis 
and Chicago.—(V. 125, p. 521.) 


AMERICAN ¢ CHAIN Co., INC.—Inco: 
131912. Manufactures chains and automobile accessories and also, thro 
own p of — of subsidiary co 
wire, fence, castings. tools, valves and railroad specialties. 
si BSP Om an) Bg 

r shs (no 


Bondy “10.38 eng s +r Ann 105 5 {48 A yd $6,135,000 Apr. 1 1933 
($500, kxxx& Int. at Chemical Nat. Bank, Y. City. 


STOCK. ean class ‘‘A"’ ca was redeemed April 1 1927 at $30 per 
share. The new 7% preferred stock is red. as a whole or in part, at any 
time, on 30 days’ notice, at $110 per share and accrued divs. Dividends 
are free of present normal F In addition, each preferred 


26. 











. under laws of N.Y. on Dec. 


~~ Sn bar iron, r 


Outstanding. Bds. when Due. 
250,000 shs 
$11,000,000 


ed. income tax. 
certificate will carry a wenn entitling the holder to purchase, on or before 
April 1 1932 common stock in the ratio of 4 sh. of common for each share 


of preferred, at $60 
IVIDENDS. n common d initial dividend of $1.50 per share 
2 1924 50 cents e spare: Jan. 2 


on oo 3 1924: March 26 and July 
8 and Oct. 15 B2s, Jan. 15, 7 and Oct. 4 


1925 a $1 per per share; April 8 
1926 and Jan 14 1927 paid 50 cents per share; April 15 ioe and July 15 
75 cents per share. 

2592, showed: 


1937 PS 
T.—For 1926 in V. 124, ak 
is for TOnB. Months Ended Dec. 31 


Consolidated Statement o earn 
$4, 270. 100 $3,384, 777 $4, He 116 


Inc. from o a. , $4, 2326 568 
an 
1,118,587 925,579 981,160 
444.945 


Deprec. o plants 
1,379,188 
40. 465,181 
251,327 
525,000 


amort. of } nr ww Maa 
Interest 5,557 353,722 
375,000 
162,531 


Divs. on new class A st: 
Divs. on common stock. 
Div.on stk.red.Apr.2 '23 
Cash approp. for divs. on 
cl. stk for 9 mos. 
ended Sept. 30 1924-_- 
Surplus for year 


Balance, surplus 
Surp. adjustments (Cr.) 
Previous surplus 


525,000 
2,036,153 


$1, 201,37 376 $553.76 785 $1,511,152 
8,508, sti 7,929. rit 6,396,828 


$9,727 a $8,508,512 $7,929,465 


William T. Morris. 
Office, Bridgeport 


1,201,376 553,765 





$1,234,815 
22,979 
9,727,387 


Balance at Dec. 31__.$10,985,181 
OFFICERS.—Pres., Walter B. Lashar; V.- 
- Wa M. Wheeler ; Treas., Wilmot F. Whence. 
nn.—(V. 125, p. 1841. j 


soAMER ICAN \N CHICLE co. ORGANIZATION —Incorp. in op 
and consolidated chewing a= interests ‘ Ps a8): 

fag. 1914 acquired Sen Sen Chiclet Vy, 00... 288; V3. ase 

i V. 77. p. 197; V “88 Be 152: V. 84, p- 160: 160; V.'86, p. 230 90. p. 238: 

99. p. 51, 122, 271 i . Ohicle Go. of N. 


pay property of Merling Gum Co. V. 10s. p. amiss, 1890: V. 104 p. 258 


STOCKS AND BONDS—__ Rate of, Int. Outstanding. Bds. when Due. 
Stocks—Com 187, = (no par) $3 33 ori? shs 
) Ss eisy, 500 


Prior pref cum (no 
Pref 6% cum ($1 
Bonds—20-yr Sen-Sen Chiclet { 6¢J-D $1,423,000 June 14 1929 
Co s f call 107% (V 106, p Te at Guaranty Trust Co., New York, 
2344) ($500, &c) 
STOCK.—Pref. and common stocks have equal voting power. 


The voting trustees decided to terminate the voting trust agreement 
dated June 16 1924 as of May 16 1927. 








Readjustment Plan. 

The stockholders on June 2 1925 ens e. a yo of readjustment of 
capitalization, dated May 12 1925. omens 0% other things 
for the payment of accumulated dividends on Se the yo Sede and 
the issuance of 24, 670 ac additional common shares. 

The company offered: (1) To the holders of the vay a bey siares 
of 6% cum. pref. stock an opportunity to excha 
ciaims for dividends accrued and unpaid Geese on a basis of 1% 7 at 
cum. prior pref. stock for each share of 6% Sei . stock surrendered. 

@) To the holders of the outstanding is 025 shares of both 6% cum. 
pref. stock and common s .670 additional shares of common stock 
at $50 per share. Warrants for subscription to shares of common stock 
were issued to stockholders of record June 4, entitling such holders, whether 
pref. or common, to subscribe for 2-15 of a share of common stock for each 
share ) Cwmeees common or pref.) held. 

proceeds of sale of 24,670 shares of additional common stock were 
used by the company for the Dazmene of ite bank indebtedness and of ite 
6% 5-year notes outstanding 120, p. 2945, 3067; V. 121, p. 710. 

DIVS.—{ ‘02. '@3-'13. "14. "15. "16. °17-"18. "19. °20.°21-"25. °26. °27- 
Common..| 11 i18yly. 2011% 1% Nil $4 yriy None $2.25 $3 

On new prior pref. stock paid initial div. of $2 33 (for four months period) 
on Oct. 1 1925, Jan. 1 1926 to Jan. 1 1928 paid $1 75 quar. 

On aay 1 1926 paid 14% quar. and 254% accumulated divs. on the 

of pect stock. clearing up all accumulations: On Oct. 1 1926 to July 2 
19 paid 1%% quar. 

Paid or decl. on common in 1928: Jan. 1, 75 cents. 


REPORT .—For 1926 in V. 124, p. 794, showed 
Calendar Y« 1926. 1925. 
$3, rts a 
1,564.06 


ears— 
313 O64 
149,391 


Total income 


1924. 
$3. 030. 222 $2, 473 “S73 
Net income 363 364 


960,54 
1380, 282 460, 747 





Balance, surplus 


Period End. Sept. 30— 1927.—3 Mos.—1926. 1927.—9 Mos.—1926. 
Net profit, after interest, 


deprec. & inc. taxes. -___- $455,898 $344,349 $1,208,365 $965,075 


OFFICERS .—Pres. & Chstreas of the Board, ‘Fhemuas H. Blodgett; 
V.-Pres., 8. T. Britten; Sec., J. Hoppenfeld; Treas., A. asterson. 
oes Thomson Ave. & Maniy’ 8t.. ie Island City; x: YY -—(V. 125, p. 


AMERICAN CIGAR CO.—The American Tobacco Co. owns a mabe 
of the 920-000 ,000 com. and $6,499,000 6% cum. pref. stock. 7-76 
1113; V’ 78, p. 1393; V_.93. p- 1122-24. =Hiolds» larg e interest in 
‘obacco Gor caunan stock. 85, p. 285; V. 118, 
Properties, V. 72, p. 185, 284, 937, 1037: v. 73° p- O58: 1G. Ys" DP. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due 
Stocks—Com $50,000,000 ($100). 8 S35 20 ,000 ,000 

Pref cum $10,000,000 ($100)... 6 $6,499, i 
Divs. on pref. stock prone July 1008 to July 1913. ora 
Oct. 1912 to Oct. 1927, 14% On com. in’ 1912 to. i 1918, 
6% yearly (14% Q. at }; Feb. 1 19 to Feb. 1922 14 2% - May 1922 
to Nov.1925 paid 14% quar.; Feb. 1 1926 to Nov 1 1927 paid 2% quar. 


Paid 50% in common stock on Dec. 15 1920 and 33 1-3% in common stock 
on Dec. 31 1926. 


REPORT .—For 1926 in V. ion’ P.- 1513, spewed: 


$1,100,907 $1,083,082 


» OTR. 
255. 


(3% 8.-a. 
Vv. 


Calendar years— 


1924 
Net earns.aft.Fed.taxes. $2,666,681 $2, 208 73 $1, rt 899 
Preferred dividends (6% ) 389,955 512 
Common dividends (6%) 1,200,000 900°000 
$132,899 


Balance, surplus $1,076,726 $870,410 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1513. 

OFFICERS.—Chairman, Junius Parker; Pres., A. L. Sylvester: Treas., 
Cc. “eee Sec., Sidney’ Schou. Office i111 Fifth Ave., N. Y.—(V. 124, 
Dp. 

(THE) AMERICAN COTTON OIL CO.—See Gold Dust Corp. below. 


AMERICAN pRucaists ye a monaheturing pans 
Island C by 


1923. 
$1,724,712 
,000 
900,000 
$244,712 





at Long 
Exclusive agent or John H. 
tories, Inc. 
STOCKS AND BONDS— Rate of Int. Outstandi 
Stocks—Com $10,000,000 ($10)... See text $6,784,510 
Dividends paid regularly 1908-1920, rate in 1920, 8%, then none untt 
Apr. 15 1925, when 3% was paid. It was announced in May 1927 that the 


stockholders will be paid 4% on July 1 —e will receive 8% or more for the 
calendar year 1927 (V. {34. p 3071 


The shareholders on Aug. 17 1926 a aporyves a plan whereby the organiza- 
. will be controlled by the Sch Retail Stores Corp. for the next 
years. 


Under the terms of the offer, the Schulte interests guaranty Dru 
— cate shareholders dividends of 6% for the ten year term of control: 
e company has been merged with Sc ulte Products Distributing Corp. 


REPORT.—For 1926, in V. 124, p. 2284, showed: 
1925. 1924. 
$299 ,467 $173,280 


640,734 
570,447 3,062 


$240,512 $817,076 


own through 
caabury, ont John H. .—~— Labora- 
. Bds. when Due. 


1923. 
$189,472 





me & prof. tax. x4,721 
Loss 01 on p aate of subs. cos. 

56,169 

203 ,528 


$28,698 $570,447 $541,181 $3,062 


x Additional Federal income tax paid for year 1920. y Paid for the 
years 1917 to 1919 inclusive.—(V. 125, p. 2673.) 


we NRERIGAN EXPRESS CO.—An “Association” formed under the laws 
State Nov. 25 1868. Hos an spoorpese: 
a Sey 1 Ptp18 the American Railway 
sook over the domesti pm ge tions 
and Southern express cos. for 
March 1 1920. The I.-8S. ©. Co 





Surplus at end of year_ 


termina 
" epproved the 
permanent consolidation of the transportation business an perties 


of the four companies. V. 111, p. 2522. The American Express , how- 
aver, continues to transact a ‘foreign forwarding business and ex- 
shange as well as its traveler's checks, money orders and other cial 
activities. In > 1927 the company inaugu_ated an air express service 
connecting moe ‘ork o1 Boston with Chicago, the Pacific Coast and 
Dallas, Tex. . 125, p. 1055. Also arranges and conducts tours to all 


parts of the an £Y (See American Ry. Exp. Co. for divs. paid by that co.) 


The Am. Express Co., Inc., was incorporated in Conn. in Feb. 1919 


= ee: ,000, 000° to facilitate the company’s operation in foreign countries. 


p.- 

The company, it was announced in Aay 1925, has acquired control of 
Wells, Fargo & Co. 

STOCKS AND BONDS— 
Stoc om (par not fix 

treated as $100) 
DIVS.\ 01. ’02 to '05. 
Per ct.} 7 8 yearl 


Rate of Int. Outstanding. Bds. when Due. 
$18,000,000 
06. '07 to "13. "14. 15. °16-'20. °21- "22. "23. ton a 
11 l2yearly 5 4% 6 yrly. 8 yrly 7 6y 

Jan. 1917 pe $2 extra from ame In July 1913 paid 3% 
($4,500.000) i fae Fargo & Co. 

Paid in 1927: Jan.3 ,136%, April 1, te % July 1,1%%, Oct.1,)%%. 





Nov., 1927.] 


INDUSTRIAL STOCKS AND BONDS 








REPORT. eee | 1926, in V. 124, p. i++ f show 
1926. 1925. 


rons = $7 670,167 2 $6. 1339. 053. 
0,1 $6. 715,22 239 ,450 $7. 053. 297 
Oper. exp. (less taxes).. 4,896,379 4,575,647 ‘ rt 4 5,756,817 
Taxes, &c 11 218,044 117,574 
(6%)1 v4 000 (6)1, a 000 (6)1, 080: 8:000636)11 76000 





Surplus for year 236,415 tt y 3h4 
Shs. stk. fae (no par) 180,000 . 80,000 . 


Earned per sh $11.27 $10.68 183 oer 61 
BALANCE 81 SHEET as of Dec. 31 1926 in V. 124, p. 1223. 


Fred P. Small; V.-P., Howard K. Brooks; V.-P. & Compt., Ral e 
Reed: V-P. & Treas., Weston; V.-P. in Charge of Foreign 


Geo. ‘Tra 
<a Gee; V.-P. & Sec., L. K. Li n. Office 65 Broadway, N. Y: 
=a: 124, p. 2911.) 


AMERICAN 7, = AND eo CATHER co y ORGAN TRATION — 


of u eather interests. 
v. 2 Vv. iz 102, ua, PD. 
8B, ABS Y. SB; 8 70 eee ee 


Capital Readjustment ian (V. 119, p. 1955). 
Plan.—The stockholders on March 4 1925 approved a capital readjust- 


ment plan, pny A mcd follows 
pref. stock be changed and re- 
stock (par 


$368,745 
$6.54 


Boe 
753, 


(1) shes 96. 000 duares st te unterued B 
classified shares 0! cumul. prior preference 
$100 each). 


(2) That the authorized capital stock be decreased from $35,000 
sisting of 175,000 shares of pref. io 828,080. Ob0, to — a. aes 278: 000 
common stock, par $ of 35.000 shares of 
8%. game, a or preference stock, son0O. 000 shares o 

epee 8 00 each, and 115,000 a ees. of A. stock, par S100 each 
tri 1927 the cumpany changed the par value of its common stock from $100 
to no par, and exchanged one share of new no par value stock for one 
share of old $100 par value stock. V. 125, p. 226 68. 

(3) That the decrease of the ca ata stock of the company be etioeees by 
(a) cancelling and ex ishing 10,000 shares of the unissued pref. stock, 
pens: - of the auth. . stock not heretofore issued , remainin; after chang- 

35,000 shares thereof into 8% cumul. prior preference 

svock: () urchasing for retirement at not above par, and retiring, 30,000 

e outstanding pref. stock; (c) cancelling and extinguishing 60,000 

pares of the unissued common stock, all of the authorized common 
stock not heretofore issued. 


(4) That the directors be authorized to purchase from time to time fer 
the company, for retirement, at not shows 1 par, the 30,000 shares of peek. 
stock above referred te, @. by | any one or more ef the following methods, as 
the discretion of the board seem advisable: (a) pro rata from ot 
holder of shares of said stock; ro from pref. stockholders aa said stock 
Lod the co. at the Jowest prices up to a total of not exceeding 30,000 shares, or 

Part thereof, all of said stockholders to be given equal opportunity to 
submit offerings; (c) in the open market; (d) by direct purchase at private 


Ail accumulated and accrued unpaid divs., and the right to receive the 
game, on any of such shares of the outstanding pref. stock so as aforesaid 
A retirement by the co. to ae surrendered and extinguished. 
outsta: pref stock had in this manner been reduced te 
$11,048,300 . ec. 1925. 
(5) That the directors be authorized from time to time to issue shares of 
8% cumul. mynd erence stock up to 35,000 meeps, for cash at not less 
than par, or in ex e for shares of outstanding stock, share for share 
or upon any other Gea of exchange which to the 
with such adjustments of divs. as shall be 
the stock or any part thereof and with the 
shares of outstanding pref. stock for the Fam pen for cotrement, at not 
above par, VSS pg mony that for each share of sai a cumul. ty preference 
stock issu t least one share of outstanding pref. stock sha. urchased . 
or acquired, by the company, so that at no time shall there be ed and 
a more than a total of 100,000 shares in the egate of botb 
classes of 8% cumul. prior preference stock and pref stock. 
STOCKS AND BONDS— Rate of Int. Outstandi 
ks—Com 115,000shs (no par) —--.-- 115,000 s 
cum (text) ($100) $1,000,000 
Prior reference 
$3,500, auth (see text) 


PREF. DIV8s— "06-15. 
cash nil 


.000, 


"16. ‘17. ‘18. 19. 
5 5 4 9 


sB4aH% Sie 


Overdue we:  - 


"20. ‘21. '22-'25 
7 1% 0 


From Jan. send Bar 17i8, Be 


1921 div. txt, None at, 
LA 150% %. 


REPORT. ad 1926, in V. 124, p. 1350, showed: 

Calendar Yea 6. 25. 
Profits from operation. mielS150. 755 %$507,264 
Res. for rebldg. plants Cr343 399 
Inventory reserve 300,000 
Contingency reserve____ 43,399 
5,168,312 


-19}9 pale 
es eo 


1924. 
$537 ,220 1oss$38, 908 





Previous surplus 4,631,092 4,670,091 
Profit & loss, surplus. $5,524,821 $5,675,576 $5,168,312 $4,631,092 
Period End. Sept. Lg 1927—3 Mos.—1926. 1927—9 Mos.—1926. 

Net income after taxes, 

int. & de reciation.—- $116,006 def$92,775 $204,454 def$240,802 
Earns.per n100, e 

7% pref. x. outst'’d’g $1.16 Nil $2.04 Nil 

OFFICERS.—Pres., J. C. Lilly; Sec. & Treas., A. Stanley Downing. 
Office, 17 East 8t., Boston, Mass.—(V. 125, Pp. 2390.) 

AMERICAN HOA PRODUCTS Co en laws of 
Delaware on Feb. 4 6 by interests identified with Ster Products, Inc., 
and Household estates Inc., A. er with interests identified md 
Wyeth Chemical Co., and affiliated companies including Whitehall 
macal Co., WSS OWED OF oe SO SANE OS OF Tee Devnet SO. engaged 
in the manufacture and sale of I's cascara mes 9 quinine. e 
American Home Products Co. acquired pat pK Chemical Co. and affilia’ _— 

"Sad Salts, ed in the meuminabere e of er peretons know 
aan " “Wyeth’ p Gage ane a and “Tiz ‘. +, b’s Oil,”’ “Ham. 

reast Tea,’’ ‘‘Hamb ae See os iat oil,”’ “‘Rowles Red Pep 

Rub, 2 "Sia Mentho-Sulphur, Pt. “Ely’s Cream ‘Balm” and “Dioxol’’: 
Deshell Laboratories, Inc.., engaged in the manufacture == sale tf rol- 
agar, a medicinal mineral oil emulsion; The Larned Co. n the 
manufacture and sale of Hill’s cascara bromide quinine; bawer Wesle & 
Co.,a co-partnership, engaged in the manufacture and sale of preparations 
known as ‘Freezone, " “Orchard White,’’ *‘Epsonade,”’ ‘‘Outgro,”’ ‘‘Neet 

and hair groom’’; A. 8. Boyle Co., engaged in manufactwi ing and selling 
“Old English Floor Wax,’ polishers, varnish removers, and other kindred 
products; and the business of Oxzyn Co., engaged in the manufacture 
and sale of cosmetics and other ti toilet preparations; the International 
Chemical Co., Ltd., engaged in the manufacture and sale in Great Britain 
and on the Continent of ‘‘Bisw ated Magnesia,’’ and other properties. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks-Com 1,000,000 shs(no par) $2.40 mthly 438,000 s' 

STOCK.—Stockholders subscribed prior to Oct. 8 1927 for 73,000 
additional shares of no par value stock at $44 per share. 

; Te -—Paid 20 cents per share monthly from May 1 1926 to 
une 


REPORT.—Consolidated income accounts for periods stated: (a) vie 
Chemical Co., Inc., and affiliated empenies for the period from Jan. 1 1921 
to Noy. 30 1925; (b) The Larned Co. and predecessor, for the period from 
April 1 1922 to Dec. 31 1925; (c) Edward esley & Co. and affiliated com- 

anies for the period from Jan. 1 1921 to Dec. 23 1925; and (d) ao 
Peboratories, Inc., for the period from Nov. 15 1922 to Oct. 31 = 
1925. 1924. 1923. 1922 
$4. 711. aoe $4. 193,509 $4,576,889 $3. 681,714 

3,542,4 3,292,985 3,516,986 2.977.746 
$900,524 $1,059,902 $703,968 

72,932 59,165 53,425 


$973,456 $757,394 


Cost and expenses 
ey one profit 





$1,169,343 
35,342 





$1,204,685 $1,119,067 


| 
Interest paid 


9 
103,921 
$875,708 
180,832 





it 
Add e tion of non- 
r charg: 





tax 
Est. profit for Dec.—Cr_ 10,000 
Federaltaxat124%... 145.164 


ee $1,016,150 saa, 611 
Earning. for the Year Ending Dec. 311 
pet, woth, , $1 2% ere. EAS: est . income tax, $167,899; net Dg ‘$1, 110, 
end 


orit as in subsidiary company 
Dividends ; id aid and payable 
Surplus 





$484,901 
Earned Earned per share on 300,000 no par shares capital stock $3.70. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1069. 


OFFICERS.—Pres., H. Kirn, Detroit; V.-P., Stentor _F 
New York; Sec. & =. john F. Murray, New York —(V. 125, 2 ol 


AMERICAN ICE CO.—ORGANIZATION .—Incorp. in New Jersey 
Mar 1899. Transacts a wholesale and retail ice and coal business in 
N. Y. Bae Dae Island, noes, Philadelphia, Boston, - Ne by 
ington, D. amden, Garwood and ‘Atlantic OMT, N. J. 
ad York under name of Knickerbocker Ice Co. - 104, p. 165. etch “<5. 


STOCKS AND BONDS— __s Rate if Int. Outstanding. 
Stocks—Com 600,000 shs (no ) $3 401,080 shs 
Pf non-cum $15,000,000 ($100).. 6 $15,000,000 
Bonds—30-yr real est Ist & gen 6¢F-A $4,914,000 Aug. 1 1942 

M gs f $6,500, 000 ($1. 000) Interest at New York and Philadelphia. 


.xxc* 
Underlying bonds 


STOCK.—On June 28 1927 the stockholders approved of a plan where 
the par value of the common stock was reduced from $100 to no par an 
four shares of the new stock were exchange Jj for one share of the old. 
share of common stock is entitled to one vote, and each share of $100 pref. 
is entitled to four votes. 


DIVIDENDS oT wr nom pret Apr 
Valeo extra 1% Oct. 25 1911 di 
1920" ‘to Oct. 38 1927 id 14% Ser. 
{8a0,, pa each on J , April 24, July 24 
yt BS quar oar t extra: Aprit 2 25 od, 
%: Oce. 25 1921 to July 25 1925, 1%% 
15 paid 2% quar. On Oct. 25 1927 
on the new no par value stock. Also paid 
Jan. 25 1927. 


BONDS.—The Real Estate First & General Mtge. 

6s ($6,500,000 auth. issue) are a first lien on real estate in 
Y New Jersey and 
having an estimated 
‘ng coremnraness on su ng 
$3 914. ,000 were outstanding Nov. 2, 1977, and $1,586,00C in sinking fund. 

——y! at 192) as a whole on ang int. date or for es ‘a 

913, vein for 10 years, then 24% 


Bds. when Due. 


4 S55 2 te Ovs. 25 1919.13 
ing 6% for year. Jan. 

Gin" pa 4% for 
17 Thy 25 1921. 
Oct. 26 1925 to Jul as 
al “initial div. of 50c. 

2% extra on Jan. 25 1926 ona 


fund 
aine, New 
District of Columbia, 





Total 
Less cost of merchandise, 
oper, expenses, &ec... 14,137,114 


Balance $4,402,240 
Bond int., Fed'l tax., &c. 838 431 
Depreciation 847,103 


$2,716,706 
899,793 
972,285 











V. 99, p. i458: | Vv. 101, 
.—For 1926. in V. 124, p. 1983, showed; 
awe Year Ended On Ended 14 Mos. End. Year 
1926. Dec. 31°25. Dec. 31 °24. Oct. 31 °23. 
$18,151,131 $18,718,610 $17,325,303 $16,121,366 
terest, discount, &c. 388,222 423,355 365,858 331,070 
$18,539,354 $19,141,965 $17,691,161 $16,452,436 
13,956,660 14,128,879 12,934,967 
,185.306 562,282 He 
a 460,071 * "854.448 a 690.118 
750.978 956.097 
$2,974,255 $1,751,738 $1,838, 
899.775 775 899,763 899 206 
524,823 524.806 
$1,534,098 $327,152 $413.718 
OFFICERS. mg Charles ©. Small; V.-Pres., Walter Lee; V.-Pres. 
Robert W. Kelly; V ~Pres., Wesley M. Oler Jr.; V.-Pres. & Treas., Thomas 
Pettigrew He . Harrison; Asst. Sec., Herman J and R. A, 
Smith. Offices 15 change Place, Jersey City, and 41 East 42d St.s 
New York.—(V. 125, p. 
TION. Incorp, ANTE on Nov. 22 1 gf PRPORATION. .-—ORGANIZA- 
ally interested in fo ollowing companies (V . 103, p. 2338): Interna- 
ercan arine 
Te sy are: International Acceptance Bank and Ulen & Ce. 
STOCKS AND BONDS— __ Rate of Int. Ctenting. Bds. when Due. 
Stocks—Com 750,000 shs (no par) $2A&0O 490,000 shs 
.—The stockholders on April 1 1925 increased t 
Paneer from 490,000 shares to 4 50,000 shares, this additional stock 
to be sold from time to time under such terms and conditions as may be fixed 
by t 


e directors 
An ‘of the outetanding preferred stock was retired during 1925. 


DIVIDENDS On| 75c., yan quar. Dec. 1ei6 00 I we 19i7. aod: 
Dec. 1917 to March 1919, ; June and Sept. 9,1 

on 80% paid stock; Dec. 1919 ‘to Sept. 1920, $1.50 quar. AS Apr. 
1927 with payment of $1 persh. Same amount paid Oct. 3 1927. 


REPORT.—For 1926, in V. 124, p. 1814, showed: 
eo... s— 1926. 1925. 1 
$484,872 
748,657 
3,885,037 


376,176 
7,298 


286 
631,260 


153,628 
25,615 


$2,132,086 
327 ,328 
19,782 
5,071 


Profit on sales of securs_ 

Profit on syndicate and 
credit participations _-_ 

Miscellaneous income. - . 





$1,039,216 
$305 5.048 

28,159 
2,565 


1,779,906 $5.11 $703,449 $268 .053 
93399721 B bat oor 04,358,547 def6.953.484 

Gross (surplus) $11,679,627 $10,180,342 $5,061,997 df$6,685,430 

a Surplus resulting from reduction of capital stock, less revaluation of 
investments and deficit at beginning of year. 


Period end. Sept.30— 1927 —3 Mos.—1926. 
Total income 528,93 $400,39 





et earnings 
Surp. at beginning of yr- 





1927 —9 Mos.—1926. 

$1,842,668 $,1508,103 
233,149 210,639 

6,121 

10,720 


$1,592,678 
$3.25 





$450,751 
$0.92 


$326,934 
$0.66 


$1,276,829 
$2.60 


Operating income 
Earns. per sh. on 490,000 
shs. of no par cap. stk~ 
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[ Vou. 125. 








OFFICERS.—Pres., Matthew C. Brush: V.-Pres. & Treas., Harry A. 
Arthur; V.-P., Thomas E.. Bragg: Sec., Donald G. Millar. New York office 
120 Broadway.—(V. 125, p. 2151.) 


AMERICAN LA FRANCE AND FOAMITE CORP.—Incorp. Dec. 12 
1912 under laws of New York as a reorganization of American-La France 
Fire Engine Co. 

On Oct. 28 1927 the stockholders voted to merge with the Foamite- 
Childs Corp. and to change the name of the American-La France Fire En- 

e Co., Inc., to the present name. Foamite-Childs Corp. received 

1,200,000 par value of 7% cum. pref. stock and $1,600,000 par value of 
com. stock of on Amer. -La France Fire Engine Co. 
of the mercer. - 125, p. 2673, 2269. 

Manufactures ae ial trucks, 

nes, aeiial trucks, wafer towers and hand fire extinguishers. 

*Jants are located at Elmira, N. Y., and Bloomfield, N. J. Also owns 
the entire capita] stock of the American-La France Fire Engine Co. of 
Canada, Itd., with plant at Toronto, Ont. 

STOCKS AND BONDS— Rate of Int. 
Stocks—Com $7 ,500,000 ($10)_-- 10 Q-F 

Pref cum red 120 $7,500,000 


Outstanding. 
$6,093 ,000 


DP cttsbepesicasragiaeen 7QJ SE SRE -disveccvanens 
Bonds—5-yr gold notes (text) / 5%eJ-D $4,000,000 June 1 1931 
RE x xxxc Int. at Chase Nat. Bank, New York. 


STOCK.—Pref. and common stock have equa! voting power, the pref 
10 votes for each share (par $100) and the common one vote for eact 
share (par $10). 

The stockholders on Oct. 28 1927 increased the authorized common stock 
{par $10) from $5,000,000 to $7,500,000, and the pref. stock (par $100) 

om $5,000,000 to $7,500,000. 

The stockholders op Dec. 22 1925 increased the auth. com. stock fron 

,950,000 to $5,000,000, and the authorized pref. stock from $4,000,000 

$5.000,000. Of the Increased common stock, $1,043,000 was offered at 
$12 a share to stockholders of record Jan. 7 1926. 


The company offered to common and preferred stockholders of record 


Nov. 14 1924 the right to subscribe to $1,000,000 7% cumul. pref. stock 
at $100 a share in the ratio of $16 worth for each share of pref. held and 


$1 60 worth for each share of com. held. 
DIVIDENDS.—On pref., in full to date. On common, Feb. 15 1915 te 
Ans. 15 1917, paid 1% quar.; Nov. 15 1917 to Feb. 15 1919, 14% quar. 
Mey 15 1919 to Nov. 15 1919, 2% quar. On new stock of $10 par value 
ay 2%% quar. from Feb. 16 1920 to Feb 15 1937 « A dis. of 15% 
preferred stock was paid on common June 1 1921 
NOTES.—The 5-year 54% gold notes of 1926 are redeemable, all or 
pest by lot, on any int. date after 30 days’ notice at 102 and int. on or 
fore June 1 1927 with successive reductions in the goteetes price of 





\% of 1% for each year thereafter until June 1 1930. - 123, p. 86 
| REPORT .—For 1926 in oo 124, p. 1363, showed: 

Calendar Years— 926. 1925. 1924. 1923. 
YY area 3682, 102 st aos $1, 045, bi 4 3 A 424 
Wederal, &c., taxes..... $.--«.-- 137 ,938 250,025 234,884 
Preferred divs. (7%)-_-- 279,744 279. 084 205.697 192,221 
Common divs. (10%)-.-- 423,225 345,000 328,425 290,115 

Balance, surplus_-_-__- def$20 ,867 $206,780 $261,353 $220,204 

Period end. Sept.30— 1927—3 Mos.—1926. 1927 —9 Mos. —1926. 
Operating profit.___._- def$92,146 $275,576 aang 17: $651,350 
Less —Interest paid. -_-_-_ 29,183 x79,044 87, 356 x48 ,638 


Net income def$121,329 $196,532 def$140,3 353 
x Includes Federal taxes. 


OFFICERS.—Pres., Charles B. Rose; V.-P., eo Appenzellar, Arthur 
E. Rhodes and Edward ©. Keating; Treas., oO. Canter; Sec., F. R. Van 
Rensselaer. Main office, Elmira, N. Y. Woe York office; 250 West 
57th St.—(V. 125, p. 2673. 


AME ICAN wei NSEED CO.—ORGANIZATION, &c.—Incorp. on 
Dec. 5 1898 i . J. Produces linseed oil and. through its principal sub- 
sidiary, Best Fonis” Inc., is also engaged in the edible oil business. 


~ $602, 737 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $16,750,000 ($100)_ See text 3 6, a “iatecteaces 
»_Pfnon-cum $16,750,000 ($100) 7 Q-J Dit cekeamnatine 

ds—Coupon notes dated { 6J-D15 $6,000,000 1930 to 1935 

1925 (see text).....- OS TIMINGS Wisc dsinennsnbndincsoce ghtenes 

Stock. —$33,500,000 (one-half 7% non-cum. pref.), par $100. V. 76, p. 
216. Divs. on pref., 1899 to 1900, aggregated 1014 %; none then till Nov. 

916, when 3% was declared, pa i%% an. 1 1917 and 1%% July 1 1917. 
n Nov. 1917, 1918 and 1919 dec lared annual dividends of. 7%. payable 
quarterly (Q.-J.) in following years (V. 107,  P- 201). Jan. 3 and gt a 
and July 1 1921 paid 1% %; then none until July 1 1925. wy ‘ee ew 


aid; same amount 
ovember 1919 dec 
vagy | % of 1% 

- 15 1920 and 


paid (or declared 


gare) quar. to ‘Apr 
red an Initia) di 


lend of 3% on the AR we 
Dec. 15 1919 and Mar., June and Sept. 1920. On 
(war is 1921 paid %%; none since. 


potne -—The $6,000,000 6% cou on pote mature as follows: $500,000 
une 15 1930; $750,000 gene 5 1931; $1,000,000 June 15 1932; $1,250,000 
each of the years 1933, 1934 and 7 5. Redeemable all or part by lot 
on 30 days’ notice on an rn date before June 15 1930 at 102° on or 
after June 15 1930 at 100%. . 120, p. 2946. 


REPORT .—For 1926, in V. Mite D. wer showed: 
Calendar Years— 


1926. 925. 924. 
> pl are $990, 530 $2. ‘ia’ 688 $2, Bes 549 loss$837. 572 
Provision for deprec’n_. a | 6 649 0,069 ae: mpzee 
Federal taxes__..____.. i 871 318. 460 wit 8 3 ines 
a ae ee 945 384,156 ee. «| Saaee 


383 
Profit on sale of invest'ts Cr.27807 
Preferred dividends._._.. 1,166,806 


Balance, surplus-_-_-_def$1 ,062,934 
OFFICERS.—Pres. & Gen. Megr., 
Roeder; Sec., J. C. Hamilton; Treas., 
Montgomery. Office, 297 Fourth Ave., 


Lae... Shaeee . enene 


$294,045 $1,237,947 def$837,572 


R. H. Adams; Exec. V.-P., Azthus 
Ww. i. Branigan: Comp. w. 
N. Y.—(V. 124, p. 3633.) 


AMERICAN LOCOMOTIVE CO.—ORGANIZATION .—In in 
x. - sume 10 _ oe ~ aw} of various compantes (see Vv 
bot: ¥ 78, 5. 54 5 fie. J78,¥. SP. Fie » DP 

= 78p- Ait. 1393, 1448 tea de. §*S Lee): A ay 4 
,. yi a. 8 Lead Schenectady, N. Y.: Y:- Bunkice 


N. { -T4., ia Montreal, Canada, and Chester. Pa. Accessories 
. te at Richmond, Va. 


80 1928 of Railway Steel Spring Co.—The stockholders on 
April creased the authorized capital stock from 250,000 shares of 

stock. 100, and 500,000 shares of com. stock, no par value, to 

000 shares 0 pref. stock, par 200100" and 770,000 shares of com. stock, 

Mo par value. The purpose of these changes was to enable the company to 
carry out a plan under which it acquired all the pro y and assets of the 
Railway Steel Spring Co., assuming all its debts an liabilities. The stock- 
holders of the es Co. received one share of pref. stock of this company 
for each share of pref. stock of the Spring Co., and two-thirds of a share of 
tom. stock of this company for each share of com. stock of the Spring Co. 
held by them respectively. 





Pay att 


SEOCES 1 BONDS— noe of Int. Cuanding. Bds. when Due. 
0,000 shs (no )» $8 ae yp OS eee 
Pref cum $38,500,000 ($100) -- : M $38 389,600 Seceinasaseen 


Bonds—40-yr Richmond Locom 


FF oh 1 t mn 
Cons M assumed ($1,000) -_z 


{rat $432,000 
Int. J 30 Church Street, N 


DIVvs. tL gag 19gs. 1909-16. 1916. 1917. "18. "19. °20-"21. °22-'26 
i oe 1 5&1R.0. 5 6 6 text 

On Sept. "30 1919 samen vidend was wae eouene mix to1k% 
Bopt. 20 1958 to bee. 31 ‘3, 1824 “paid t quar $1 80,2 thate on ew stock 


1925 to Sept. 30 1927 | 


of no par value. $2quar. The directors 











, Ine. , under the terms 


motor fire apparatus, chemical fire | 








on Mar. 5 1925 also declared an extra dividend of $10 per snare on he 

common stock payee, in four installments of $2 50 each, through the 

+ ad 1925, on Mar. 31, June 30, Sept. 30 and Dec. 31 2 holders of record 
ar. 16, June 15. Sept. 14 and Dec. 14. respectively. - 120, p. 1206. 


REPORT .— For 1926, in V. 124, p. 1G9, showed: 
1926. 925. 


9124. 19 
Unfilled orders Dec. 31. Not $15, 1019. 138 $12. oy ‘462 $17. a8 873 
Gross earnings. ___-_- _..} available; 27,773,493 90,180,176 
Mfg.,maint.& adm.exp- "304.54 5 a7. 410. “a 74.311 250 
Depreciation __.....-.- 1,511,954 1,312,262 1.445.890 1.581, 





Manufacturing profit. $8,840,239 def$843,321 


$7 445,512 $14,287 562 
Int. on bonds of constit- 


ee We tt, i UR ee $36,004 $85,998 

| U. 8. and Canadian in- 
come & profits taxes_-_ OO ere 760,000 1,825,000 
Pref. divs. (7% perann.) 2,280,209 1,750,000 1,750,000 1,750,000 
Common dividends___._. 5,620,000 9,000,000 3,000,000 2,500,000 
| BGGeeees & batters. _«_ keedcs -  “Ssaeess 875,000 4,500,000 


Acquired thru. purch. of 
Ry. Steel Spring Co_Cr14,166,623  ------ 


Net to profit & loss. . $14,282 ,353df$11593 321 


$1,024,507 $3,626,565 





OFFICERS.—William H. Woodin (Cc a a WE dele 7 (Pres.), 
Joseph Davis (V.-Pres. & Compt.), J. B. Ennis (V.-Pres), D. W. Fraser 
(V.-Pres.), F. J. Foley (V .-Pres.), cies 8. Carroll (V.-Pres.), W. Spencer 


Robertson (Sec.), J. O. Hobby Jr. (Treas.). 
York.—(V. 125, p. 2812.) 


AMERICAN MACHINE & 


Incorp. 


Office, 30 Church St., New 


FOUNDRY CO.—ORGANIZATION .— 
under the laws of New Jersey in 1900. Perpetual charter. The 


| company controls through ownership of the majority of capital stock the 


| following companies: Standard Tobacco Stemmer Co., 
| Machinery Co. 











International Cigar 
American Machine & Foundry Co., Lid., and the Brook- 


lyn Mill Supply Co, 


NATURE OF BUSINESS.—Company manufactures all types of ma- 
chinery for the tobacco trade; it also a A other types of high-grade 
machinery. Plant located in Brooklyn, N. 

STOCKS AND BONDS— Rate o Int. Outstandin 
Stocks—Com 300,000 shs (no par) Q-F 200 

Pref cum $3,000,000 ($100)_._. 7 Q-F $2 000. 000 a Se 
Bonds—15-yr secured g $2 ,000,- { 6g A-O $1.857.500 Apr. 1 1939 

000 ($500, &c)__._._Ce.x&c* \Int. € é Central Un. Tr. Co., N. Y., trustee 

STOCK.—tThe pref. stock is red. on or after Jan. 1930 in whele or in 
part on any int. date upon 60 days’ previous notice at $115 and acc. divs. 
The pref. stock shall have no voting power, unless two consecutive uar. 
divs. are in arrears, in which”case the pref. stockholders shall be entitled 
to vote until the acc. divs. are paid. 

Right to Purchase Common Stock.—Each share of pi carries a 
detachable warrant entitling the holder to purchase, as ‘Jan. 1 1928 at ond 
before Jan. 1 1929, one share of common stock at $50. 


DIVIDENDS.—Initial div. in 1914 of 5%: 1915, 5%: 1916, 5% 3917, 

5%: 1918, 5% in scrip; 1919 to and incl. 1921, none; 1922, 

in stock; 1923, 444%; 1924, 3%; 1925 and 1926, none. In tbe é the ret! 
ar value. i 1 1927 


was split 3 for’ i and changed from $100 par to no 
Same amount paid Nov. 1 1927. Dec. 15 1927 paid 


aid 50c. per share. 
f. gold bonds are secured by the 


1 per share extra. 
FUNDED DEBT.—tThe 15-year s. 
,000 outstanding stock of the Inter- 
The bonds are red. on any int. date on 


deposit of over 65% of the $10,000 
national Cigar Machinery Co. 
60 days’ prior notice as a whole at the following prices with int.: 105 to 
and incl. Apr. 1 1927 and 1% less for each su ng period of 3 years to 
and incl. Apr. 1 1936; 101 for the 2 years thereafter and 100% for the last 
year. The bonds were offered in Apr. 1924 at 95 and int. by Spencer 
Trask & Co. and Curtis & Sanger. V. 118, p. 1668. 

REPORT .—For 1926, in LF 124, p. og showed: 














Calendar Years— 1924. 1923. 
eye er $6, rtf 398 
Ni centintsochs 153/122 
Total revenue_.-__-_-- $6 643 520 Not available. 
Mfg. costs and expenses. 5,631,393 
Gross profit..__...__- $1,012,127 $641 ,660 $295,284 $731,646 
Bese. D6... ..cncscces 40,805 129,510 86,480 60,672 
epreciation.......... 248 432 185,497 161,677 214,995 
Federal taxes_.__..._-- Se <éesescs cates 57,012 
eg ilies $619,236 $326 ,653 $47 ,127 $398 ,967 
Other income----_-.----- = ers aS se a 
| SE Cee $754,986 $326 653 $112,502 $398 ,967 
NRG Sg REG Ee See) ss - watwoe 68 ,165 270,956 
2 ae $684 .986 $326 653 $44 337 i 011 
9 Months Ended Sept. 30— 927. 

I eal an euinlins $4,882,000 $4. Bee. 000 
nn eee ee ee 4,745,000 ag 1,000 
OFFICERS.—Pres., R. L. Patterson; V.-Pres., by Le Hawking, » ae 
Haynes and J. H. Rice; Treas., George Arents Jr.: 8 B. Collebe 

ough. Office, 511 Fifth Ave., N. Y. City.—(V. 125, °. "98 2.) 
Py ICAN METAL CO., LTD. (THE).—Incorp. in New York » 
188 Owns or controls a number of subsidiary companies engaged in 


H+ T seduation. refining and distribution of electrolytic copper, zinc, lead, 
gold, silver and other metals; also coal mining, production of sulphuric acid, 
c. 
STOCKS AND BONDS— Rate o 


is. Cnn dine. Bds. when Due. 


Stocks—Com 1,000,000 sh(no par) $3 GER EED  cuceakasesen 
Pref cum red 110 conv ( 
$5,000,000 ($100)....-.--- 7QM SRO BEO: cocadumdupece 


STOCK.—Both classes of stock have equal voting rights. The . 
stock is convertible into common stock on or before June 1 1927 at the rate 
of two shares of common for one share of pref. The conversion basis 
subject to change in case of future issues of common stock or securities con- 
vertible into common but in no event shall be less than two shares of 
common for each share of preferred converted. 


DIVIDENDS.—On preferred in full to date. On new no par value 
to Dec. 1 1926 paid $1 quar.; Mar. 1 1927 to Dec. 1 1927 paid 75c. 
REPORT.—For 1926, showed: 
926. 1925. 


16 1924. 
Income after enses.. $4,498.897 z$5.296.109 z$5. ee 995 x$4, ie 467 





Deprec. depl., &c., res. 1.694.041 1.606.956 1.285.168 2.245.261 
v. forr uc. of invest. 
& inventory ----.-.---- 7.548 335,287  », ern 
on. ~ ee po aaee. 23-00 butiae ° sieens  "“shapee 
° stoc ot su — ie ee nee 
aise dividends... _ San: 350.000 350.000 350.000 
Common dividends... 2.376.003 °,926.775 1.773.395 1,642,467 
Relence, surplus... $69,181 $1.077.091 $1,187,651 $710.739 
Profit and loss: surplus. 10,378,989 10:348:170 9:264:946 8,152,175 


x Includes approximately 90% of Cia Minera de Penoles, 8. A., earnings. 
z After ded eduction ana masegueenss share of profits under contracts and 
provision for U. 8. and en Federal income taxes, but before deprecia- 
tion, &c. a Includes $1,000.000 special appropriation to general reserve. 
- Ported ent. Bovt, 30 — 1927—3 Mos.—1926. 1927 —9 Mos. —1926. 
et income after 
. taxes, depr., &c_ $587,588 $705,728 $1, a 860 $2,098, _ 
OFFICERS.—Chairman, Lud Veosieten: Pres., M. Loeb; V.-P.- 
Otto Sussman; V.-P. & Treas.. J. $ & & Sec., aK. Hochschild: 
Office, 61 Broadway, N. Y.—(V. 125, ’p. 2531) 


AMERICAN PIANO CO.—Incorp. under laws of New Jersey on June 10 
1908. The comoany is the largest manufacturer of pianos and ropregecins 
pianos in the U. } Its a | ag | ae GR, ——-. — ~" 
Chickering and pico soenee 73 Cd ne 





Foster-Armstro Cc. 
oy § the Marshall & Wendell. at Boston, Baltimore, 
East Rochester and Syracuse, N. Y. 


wens the J. 
its located 








Nov., 1927.] 
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STOCKS AND Soups nme of Int. Outstandi Bds. when Due 
ks—Com 300,000 sha $3 , RO EES 
Pref cum $10,000,000 $10 ‘oes 7 SLED: Guaktenacane 


STOCK.—On April 25 1927 the shareholders voted to change the par 
value of common stock from $100 to no par; issue five new shares for one 
of the old, and to increase the auth. amount of pref. to $10,000,000. 

E share of preferred stock entitles to five votes, and Pana share of 
common is entitled to one Mage 


DIVIDENDS.—On geet to date. common as follows: 
1928, 6% in cash and 20% in > Maoh. 6%: 1922. ye 1923. “6%: 1924, 
94%; 1926, 8%; 1926, 8%. Paid in 1927: Jan. 2, and Apr. 1, 24% quar. 

in cash and'244% in common stock. On new no par value common stock 
pai 75 cents on July 1: Oct. 1, 75c. 

REPORT.—For 1926 in V. 124, p. 1669, sho wet: -_ 

Calendar Years— 6. 25. ee 
Rn ctin a tadina x$13,060,607 x$12161,183 $14. or 901 $1 26. 558 


7. exp., incl. deprec. 
taxes 


11,285.178 10,599,968 12.920,302 10,905,141 





Net income. -......-- $1.775.429 $1,561.215 $1 i. 599 $2,021,417 
Preferred dividends. -- 417.389 417.389 0,000 353,192 
Common dividends- -_..- 366 .044 347. 058 307,013 





Balance, surplus. ---- $991 .996 $800.194 $640,541 $1.. yt 212 

x After deducting intercompany sales of $3.582,478. y Including inter- 
company sales 

Period End. ‘Sept. 30— 1927—3 Mos. —1926. 1927 —9 Mos. —1926. 
Net income after ch’gs 

& Federal taxes def$16 ,233 $386 654 $136,942 $1,201,029 

OFFICERS. —Chairman, Geo. G. Foster: Pres.,C. A. Wagner; V.-Pres. 
& Treas., F. R. Gilfoil; V. “pres., G. C. Kavanagh and Bond Dudley Jr., 
Sec., R. R. Paynter. Office, 584 Fifth Ave., New York. —(V. 125, p. 2673. 

ene A PNEUMATIC. SERVICE CO.—ORGANIZATION .—In- 
pa apreen 1899 in Delaware. 68. p. 1130, 1179. Owns the 

pan Ey aN of The Lamson Co. (v. 68, p. 1073; V. 115, p. 439). 

Inter. Pneum. Service Co., &c. 

The companies’ combined pneumatic tube systems total 46 miles of 
double 8-inch pneumatic tubes, of which only 27 miles in New York and 
Brooklyn are In operation. 


STOCKS AND BONDS— Rate of Int. Cnitonting. Bds. when Due. 
Stocks—Com (no par)_-----.---- hime I a le ae 
lst pref cum $1,500,000 ($50). 7 Q-M ‘s.. I ca ea 
Pref non-cum $7,000,000 ($50) Text QM $6,274,350 ---.-------- 


Bonds—25 yr coll tr M goldsf { 5g A-O $30,000 Oct. 1 1928 
$5,000, ($500 &c)_._IB.z |Interest at American Trust Co., Boston. 
STOCK he ae Rh first pref. swck ranks ahead of vid pref. V. 90, p 

449, 504, 701; 334. In 1912 reduced the par value of the common 


stock from tbo o "s: 5 a share. The stockholders in May 1925 voted to 


change the par value of the common stock from $25 to no par value. Sub. 
co. stock out, $45,558. 

DIVIDENDS on old oo 2d) pref. stock to Jan. 20 1902, “~. 6% pea 
annum in 1 44% % in 1907, Jan., 14%: 1912, 2%; 1913 to March 3 


¢ 
1918, 3%: then none until June 30 1923, when 1% was paid: es. 31 1923 
and June 30 1924 paid 1% Wee. 31 1924 and June 30 1925 paid 1%% 
Dec. 31 1925 and Dec. 31 1926 paid 2%; Dec. 31 1926 paid 14% guar.; 
weed 31 1927 to Sept. 30 1927, paid 1% quar. Divs. on Ist pref. in full to 


First peeee Collateral Trust Sinking Fund.—Of the $5,000,000 5% bond 
issue, $1, 000 has been issued, of which $1,819,000 in treasury and 
sinking ar 


REPORT.—For 1926 in V. 124, p. 1670, showed: 
Combined Income Account Years Ended Dec. 31. 
Income From Sales & Installations 











Federal taxes, but before ane, Cotnatins the annual provision for pension and 
benefit fund ‘and depreciation and depletion of pease. b Includes 

dividends of su diary companies. x After t Sees a 50% stock 
vidend amounting to $10,354,675 on common stock 


OFFICERS. ~~ and Pres., C. M. Woolley: : Ist V.-P.. Chas. H. 
H Be: Clarence Carpenter; Exec. V.- Chas. K. Foster; 
Treas. rgan: Comps. B. W. Lemley. Office, 40 West 40th St., 
New York. MV. . p. 23 


AMERICAN RAILWAY EXPRESS CO.—Inco: 

1918 to act from Jul 918 d e period 

roads as the Agent 

express business of the “country. 
The property devoted to the ex business includes bs tay 

16.000 motor and horse vehicles. 106, p. 2346, 2452: V 


Effective Sept. 1 1927, an air express service, as an auxiliary of its nation- 
wide railway express system was inauguratdd by the company over the 
air lines of the Boeing Air Transport, Inc., between Chicago and San Fran- 
cisco, Calif., Colonial Air Transport. Inc., between Boston, Mass., and 
New York, N » National Air nsport, Inc., between New York and 
Ch , also basdean Chicago and Dallas Texas, and the Western Air 
Express, Inc., between Salt Lake City, Utah, an Angeles, Calif. 
wit service to to corteie intermediate points on all rowees. V. 123, p. 2523, 
Increased r: took am / in July 1918 gae again Jan. 1 191 t. 
1920 and Get 13 1920. 107, p. 2065; 11, p. 694, 794, 898, 1 ° 
Govt. control terminated A 1 1920. \. 109, p. 2405. 


The I.-S. C. Commission tn Dec. 1920 a aggreves the permanent consolli- 
dation of the transportation business and properties of the American, 
Adams, Wells Fargo ee Southern Express cos. into the American Ry. 
Express Co. V_ 11}. 2522 

ntract with raiiroeds. V. 115, p. 439 


STOCKS AND BONDS— __ Rate of Int. Oi oan O80 Bds. when Due, 
Stocks—Com $40,000,000 ($100). 6Q-M $34.64 


STOCK.—The total auth. cap. stock is $40,000,000, of which $34. +5 
has been issued to pay for the physical property purchased an 
furnish cash pee me ogu!. 

During the period of Federal control, from July 1 1918 to Feb. 29 1920 
inclusive, the Director-General received 50% % of gross tpenepenveties 


‘D P.. 


. in Delaware June 22 
of Federal contro! of rail- 
of Railroads in conducting the 


earnings, but this resulted, after Bt | operating expenses, taxes, 

a deficit which was met by the States R dministration. Ace 
same rate was paid to individual carriers ns oe Federal guarant partes 
March 1 to Aug. 31 1920incl. The resulting deficit was quareneeed y the 


Transportation Act of 1920. The express company is conducting its express 
operations su uent to Aug. 31 920 under contracts with individual 
carriers on an entirely new b 
DIVIDENDS.—The company in April 1921 paid a dividend ef $2 
share on its $34,642,000 capital stock for the last four months of 19 
qnd one of 1 50 per share on the stock for the first three months of 1921. 
- 112, p. 1743. Tuly 15 1921 to Dec, 31 1927 paid $1.50 quar. 


REPORT.—For 1926 in FF a p. 2752, showed: 


1925. 1924. 1923. 
Calendar Years— s 3 3 
Charges for transport’n_ 304. 519,014 290,303,042 287,281.415 309,579,474 
Express privileges_--- 7.812.159 143,831,906 139,997,383 155.736,.205 


Rev. from transport’n i 706,855 146,471,136 147,284,032 153. a. 269 

















Other revenue___--..--- ‘390.247 3.243.903 3.355.751 ),492 
Total operating rev__-_150,097,102 149,715,039 150,639,783 157,443.761 
Operating expenses_-_--_- 146,824.845 146,432,894 147, Ae. 609 154,446,244 
Uncollectible revenue- --. 18,663 27.876 602 25,284 
Express taxes.......... 2.143.390 2,058,805 2, 102: 103 2,138,362 
Operating income._.. 1,110,204 1,195,464 1,045,468 833,871 
Other income. --.....--.- 1,237,080 1,087 ,767 1,458,258 1,851,290 
Gross income_.---.-.-- ,347,284 = 2, 283. 231 2. 508. 736 2, 686. 16} 
Int. & other deductions _ 28,937 590 1,726 393 
pi |” eee ($6)2,.078,520 ($6)2078 $20($6)2078. $50($6)2078. 520 
Net income. ......-- $239,827 $105,120 $203 .480 $381,241 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2752. 


OFFICERS.—Chairman, J. Horace Harding; Pres., Robert E. M. 
Cowle; V.-P. & Treas., J. W. Newlean; V.-P. in Charge of .  m 
Charles A. Luts; V.-P. in Charge of Traffic, F. 8. Holbrook; V.-P. in 
Chere of Personnel, L. R. Gwyn; Sec., E. R. Merry Jr.; Gen. Oiasell 
a arx. 
DIRBOTORS. —Robert E. M. Cowle, Charles Hayém. W. M. Barrett, 
H. W. de Forest, M. L. Schiff, J. Horace Harding, Alexander, New- 











on Rental— 1926. 1925. 1924. 
pO EE oe $504,479 $674,290 $602,749 
Mail tube income (less amort. of re- 

habilitation cost & int. on notes) __ 107,795 72,054 65 462 

Gross combined earnings________- $612,274 $746,344 $668,212 
Int. on Am. Pneum. Serv. Co. bonds- 1,500 1,527 1,734 
Maint. of Boston, Chicago & St. Louis ’ 

Mall Tube cos. & exp. of parent co_ 30.961 33 836 42,222 
Depreciation mail tube companies-_- 111,870 111,870 111,944 
Reserve for Federal income tax__.__- ,0 78,000 50,000 
Dividends paid: 

Minority Lamson stock... _ 24 28 20 
First preferred stock. ......... .-..- 105,000 105.000 105,000 
I a 221,510 221,510 158,221 

I a $114,409 $194.573 size 070 

Nine Vonths Ended Sept. 30— 1927 926. 
SE i aa ee et an wo ol alee oe $2,781,065 $2" 512,975 
pT SO ae ee ee ae 255,769 269,181 
i Pr PD. . cncgtinddactanhdtbbnninwe nina 93,001 75,443 

EE EE Oe a PE Se $348,870 $344,823 
nth dcatarcovieadnn tbdeEbi ene teenie 27 346 24,035 | 

Net income hefore Federal taxes______._____-_- $237,621 $236 885 


Net income for the first quarter of 1927 was equivalent after first preferred 
dividends to 51 cents a share on 125,487 shares of second preferred stock, 
against 45 cents a share in the corresponding quarter of 1926. 


OFFICERS.—Pres., William F. Merrill, V.-Pres. & Sec., Merton L. 
Emerson; Treas., Henry W. Rea pneon: Asst. Treas., Theodore 8. Dutcher 
Office. Syracuse. N Y.—(V_ 125. 2812.) 

AMERICAN RADIATOR CO. fia Fann eo in N. J. Feb. 10 1899. 
V, 68. p 329° V. 89, rm» 2346; V. 90. p. 374, 629 

‘STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $47 ,000,000 ($25)-. 5 Q-M  $  * sateen 


Pref (not as to assets) cum 
000,000 auth. ($100) 


$3. 7 TOF OS eee 
Bonds—20-yr gold debs $10.; = {int g NON $10,000,000 ng 3. 1947 
000,000 iL waecennsa Interest at First National Bank, New York 
STUCK —The pea ar ob Ma. 6 1¥ZU Vuled w reduce ome par 


value of the common stock from $100 te $25, four shares of ney common 
being issued and exchanged for each share of old common stock Stock- 
holders (both pref and com.) of Mar. 5 1920 were offered the 
Privilege of subscribing to new common stock ($25 par) at $62.50 per share 
to the extent of 10% of holdings 

The stockholders voted Dec. 4 1924 to increase the authorized common 
stock from $22,000,000 to $47,000,000, which, with the $3,000,000 of pref 
stock outstanding makeae a total anthorized capital of $59 000.000 

FUNDED DEBT.—20 year gold debs. are red., all or i ae * any int. 
date upon 60 ~— notice at ning 4 yey & int. From Nov. 1 1927 to 
Nov. I 1931, incl., at 102%; May 1 1932 to Nov. 1 1936, incl., at 101 4%: 
May 1 1937 to Nov. 1 1941. incl., - 101%; and May 1 1942 to Nov. 1 
ve & pe. : at 1004%%. Debs. sold in May 1927 by First National Bank 
at 

LA’ ne btvs.— 1910-11. 1912-13. 1914. °15. ‘16. 17. % “H- = 
Commnan. cash_..10 yrily. 10 yriy. 11 4 16 16 13 
Extra, stock, &c_ 10 stock 108 ton 4 li text 
onan Feb. 1918 paid extra 4% Liberty © 2s. in Mar. 1919 an extra 4% 








9, Liberty bonds in Mar 1920 an extra of 4% In cash June 1920 t« 
Sept: 1926 paid $1 (4%) quar. on the new $25 par value stock; on Dec. 31 
to Dec. 31 1927 paid $1.25 (5% quar.; on Dec. 30 1922 2 and Dec. 31 
1924 also paid 50% in common stock on e ach date. 
REPORT.—For 1926, in V. p.- 1826, _puowed: 
Calendar Years— 192 19 1924. 1923. 
).. er $14, 437. 611 $13, 96, 434 $12,877,554 $13,614.537 
Other I nici eigatniidn eis 780,711 925.045 438.469 314,099 
Total income- ------- $15,208.322 $14, 121. 479 $13, aA6- 023 $13.928.636 
Int. paid and exchange- oat. 148 254.666 184.196 103,677 
Pension fund, &c_..---- 7.043 206.585 201.630 159.798 
Deprec. —- a He PS _ 2, 193. 646 __2.026,627 _1,776.469 —2,696.184 
OE — SE $12.476.485 $11.633.602 $11. i‘. 728 $10,968.977 
b Petered dividends. ty. 477.311 485.798 495.3 
“aan dividends - ---- 2%. 884  4,969.991 3. 313. 496 __ 3,313,353 
RE ee $6.718.289 177.813 _$7.353.900 _$7.160.324 
Profit wi loss, surplus_$31 508, 119 $24,879,830 $x18702,017 $21,702,792 


a Total consolidated profit from operations of all companies after de- 
ducting all ordinary and necessary expenses and reserve for estimated 


—| AMERICAN REPUBLICS CORPORATION.—(V. 125, 


comb Carlton, W. Averel Harriman, J. G. Milburn, 
at H. Ecker. General offices, 65 Broadway, 
DO.) 


Albert H. Wiggin, 
N. Y.—(V_ 125, Dp. 


p. 2390.) 


AMERICAN ROLLING MILL CO. (THE).—ORGANIZATION.— 
Originally incerp. in N. J. in 1899; in 1917 consolidated with Columbus [ron 
& Steel, ber plan in V. 104, p. 1900, under laws of Ohio with present name. 
Company is engaged in the manufacture and sale of a highly diversified line 
of specialty sheets—electric, enameling. galvanized, alloy coated, annealed, 
oickled and black—used in the manufacture of a wide variety of products. 

Plants, located at Middletown, Columbus and Zanesville, Ohio, and 4 
land, Ky., consist of 4 blast furnaces having a total pig iron capacity of 

156,000 gross tons per annum; 18 open hearth furnaces with a combine 
capacity of 805,000 gross tons per annum; 2 blooming mills and 2 bar oe 
51 stands of hot mills with a finished sheet and light plate capacity of 
about 384,000 net tons per annum, and factory buildings. Company has 

acquired 90% of stock of the Norton [ron Works and 33 1-3% interest in 
the Ashland Steel Co. The Norton Lron Works have a blast furnace, wire 
mill, nail mill, wire cloth mill and a foundry. 


Company also owns over 30,000 acres of coal and timber lands containing 
large reserves of coal of high quality and has substantial interests in com-~- 
panies owning limestone quarries, coke works, iron ore properties and 
steamships on the Great Lakes. 

On Aug. 1 1927 the company acquired the plant property P patents ang 
inventories of Forged St heel Co., Butler, Pa. and 5% of the 
outstanding common stock of The Columbia Steel Co., Elyria, Ct o. The 
assets acquired from Forged Steel Wheel Co. have been transferred 
Columbia Steel Co. (a Penna. Corp.) in exchange for its securities. Th 
latter company its engaged in the manufactures of hot and cold-rolled strip 
steel, ingots, billets, blooms and car wheels. The Columbia Steel 
manufactures cold rolled strip steel. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $30,000,000 ($25)... 8Q-J SERGEANTS -cccmesscous 
Pref cum call 110 $29,527,- 
De Read ed nevt abddecee 7QJ CER denice nenine 
Donte 8 s f gold notes red { 6 ¢ J-J $6,650,000 Jan. 1 1938¢ 
text ($1, ae -xxxc* |Int. at Guaranty Trust Co., N. Y., truste, 


STOCK. au stock provisions in V. 116, p. a7. The $6, 882,600 1% 
debenture pref. stock was redeemed on Oct.'1 1923. The stockholders on 
May 15 1924 increased the authorized common stock from $20,000,000 to 
$30,000.000.—V. 118, p. 2440. 


DIVIDENDS.—Divs. on pref. stock paid in full to date. 
the common stock of the present company have been paid as follows: 
Oct. 15 1917 to Jan. 15 1928, incl., 2% uar. ; extra dividends of 3% paid 
Oct. 1927, Jan. 15 and Apr. 15 1918, and 1% each quarter thereafter to and 
including Jan. 15 1921. Stock dividends of 5% were paid Feb. 11918, Feb. 1 
1919, Jan. 10 1920, and Feb. 1 1921. A stock dividend of 25% was paid 
Nov. 15 1920. The directors in May 1924 passed a resolution to the effect 
that an annual stock dividend policy. as formerly in effect, be resumed 4 
the rate of 5% per annum, to be declared at the discretion of tae boar 
The first of these dividends was paid July 15 1924, the 2d July 15 1028. 
the 3d July 15 1926 and the 4th July 30 1927. 


NOTES .—The sinking fund 6% gold notes. due 1938, are redeemable, a} 
Or part, at 105 and int. to Jan. 1 1928, the premium decreasin thereaf 
of 1 %, for each year or fraction thereof elapsed subsequent to Jan. 1 19% 
Sinking fund, commencing April 1 1925, su a ient to retire each year 2% % 
of — total gl of notes issued. V. 116, p. 79. 
The comonny 
Portsmou Be-Preduct 


Dividends og 





guaranteed the selutigbe and interest of $325,000 
Sct Coke Co. first mortgage 6% bonds. 









150 


5 


INDUSTRIAL STOCKS AND BONDS 


[ Vou. 125. 








REPORT. hal 1926, in V. 124, p. 1670, showed: 
Calendar Yea 1 1924. 1923. 
$34, rt 643 $34,257, ‘812 $28, rio els $26. 691 236 
Net profit 3 2. 761 3,387.4 
671.502 +. 529 
68,408 58,381 


Other income $99 315 667,781 1, 
Interest : ’ 

328,800 219; 733 
1,320 


paid 
Federal taxes 
Cash divs.—On 6% pref. 
On 7 % deb. pref. stock 89 $01 
On common stock. --_- i 1,721,196 1,639,622 1,514.712 
7 7% cum. pref. stk. 824,842 19,401 826,948 807 ,671 
$1,430,344 


Balance, surplus $344,395 $377,165 $1,059,595 

ooeoune. —Pres., ¢- M. voy ; lst V -P., J.H. Frantz; V.-P. & Gen 
Mer., Chas. R. Hook; . Sebaid Sec., B.C Phillips; Treas., 
oOo. W Vony. Office, Middletown, “Ohio.—(V. 125, p. 1842.) 


MERICAN SAFETY RAZOR CORP.—ORGANIZATION.—Incorp. 
uly 1919 in Virginia as a consolidation of the Gem Safety Razor Cocr- 
poration, American Safety Razor Co., Inc., Kampfe Bros., makers of the 
“Ever-Ready”™’ and ‘‘Star"’ safety razors. Also acquired at time 
of consolidation all of t the capital stock of the Ever-Ready Safety Razor Co., 
Ltd. of Canada, and the Ever-Ready Safety Razor Co., Lid. of Great 
Britain. Since organization has ulred a majority of ee stock of the 
Jay & Johnson Box Corp. and the htfoot Schultz Co., mfrs. of soaps 
and toilet articles. 
British-American Safety Razor Co., Ltd., V. 111, p. 2425, 2524. 
STOCKS AND BONDS— Rate of Int. Outstandi 
Stocks—Com 250,000 shs (no par) $3 Q-J 208,120 s 
STOCK .—The stockholders on Sept. 21 1926 increased the auth. capital 
stock to 750,000 shares of no par value from 200,000 shares of $100 
Stockholders received one share of new no par value stock for each old share 
of $100 par value. 
Rihh hy D8 (on $25 par value stock) .—Initial div. of 25 cents a share 
id Oct. 2 1922; same amount es semi-annually to Oct. 1 1924. 
on pri) 1 1925 paid x semi-annual dividend of 14% on the new —_ 
of of $100 ar value: July 1 1925 to Oct. 1 1926, paid %% quar. On Jan 
uly 1 1927, paid 7b 5e. Fz; on new stock of no par value. Also paid is 
= stock on Jan. 3; April 1; July 1, and Oct. 1 1927. 


REPORT.—For 1926, in V. 124, p. 1938 | showed: 


$5,555,134 
4,325,889 


$1,229,245 
105,084 

Total income $1,334,329 
Depreciation 179,486 
F 140° 000 155,000 


Net profit $1,014,843 $1,080,216 
Dividends 600 .000 750,000 


$414,843 $330,216 
$5.07 $5.40 





1925. 1924. 
$5,733,867 $5,326,620 
4,479,440 4,094,791 


$1,294,427 $1,231,829 
111,451 98,098 


$1,405,878 
170,662 





Operating income 
Other income 





$1,329,926 
158,9 
150,009 








$620,972 
$5.10 


Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926 
x Net income $400,791 $288,017 $800,038 $941, 4332 

x After depreciation, &c., but before Federal taxes. 

OFFICERS. > Cpaemen of Board, Samuel Mundheim; Pres., 
Kaufman; V.-P., Greenhut; Sec., Milton Dammann; Treas., 
B. de Mesquita. Ny. Mis Dp. 2390.) 


AMERICAN SEATING COMPANY.—ORGANIZATION.—Incorp’ 
under the laws of New Jersey on June 21 1926 to take over the businesses 
of the predecessor company, which was incorp. in 1906. The company 
controls through the ownership of the entire amount of capital stock the 
Warehouse Corp. of Grand Rapids, Mich. 


NATURE OF BUSINESS.—The company is the largest manufacturer 
of school, theatre, lodge and church furniture, opera chairs and assembly 
hall seats. It also sells school supplies. 
throughout the U. 
representation in the trade, it is mee, in pany, | ts countries 
through old and well established agencies. - 123, 

STOCKS AND BONDS— Rate of Int. quadeniian Bds. when Due. 
Stocks—Com 500,000 ses (no par) 200.000 ny. 

Bonds—10-yr g notes (text) $4 ,- { 62 $4,000.000 July 1 1936 
000 ,000($500&c) Nbc.xk&c* \Int. at Nat. Bk. of Comm., N. Y., trustee 
STOCK .—Voling Trust.—-Under the reorganization plan dated May 22 

1926 (V. 123, p. 87) the stockholders agreed to place the stock in a voting 

trust for a period of 10 years, subject to earlier termination at the discretion 

of the voting trustees. The trustees are A. H. Walburg, J. A. Ault and 

E. H. Turner. 

DIVIDENDS.—Initial div 
1927 paid $1. Same 
1927 paid 75 cents. 


. of 50 cents per sh. paid Oct. 11926. Jan. 1 
amount paid quar. to and incl. July 11927. Oct. 1 
Same amount decl. for Jan. 1 1928. 

FUNDED DEBT .—The 10-yr. conv. gold notes are red. as a whole or 
in part, on 70 days’ prior notice, at 105 on or before July 1 1931; 104 on 
or before July 1 1932; 


Conversion Privilege.—The notes are convertible at any time in the ratio | 


of 2 shares of stock for each $100 princ ipal amount of notes. 

The notes were sold in July 1926 at 99% and int. by Bodell & Co. 
& Whitely, W. A. Harriman & Co., Inc., and the Continental & Commercial 
Trust & Savings Bank, Chicago. Vv. 123, p. 87. 

REPORT .—For 1926 in Y. 124, p. 2593, showed; 

Calendar Year— 1926. 
$9,860,967 

6,987,790 


$2,873,171 
1,509,749 


Interest charges 
Federal income tax 


EN ne a Oe a ee ey: eee ee ,030,439 
Miscellaneous income “ 088 ous 


’ 


$1,229,383 
- Walburg; Pres., Thomas M. Bo 


OFFICERS.—Chairman, A. d; 
Mootz. New York office, 119 West 40th 


. A. Hite; Treas., E. M. 
Street lV. 125, p. 2812.) 


AMBRICAN SHIP AND COMMERCE CORP.—ORGANIZATION .— 
ted in Delaware July 18 1919 asa company, peenespelly for 
steamship, a build an companies to engage in commerce 
and industr Owns 74% interest in the Wm. Cramp . Sons + BT & 
e Buil Co. (see statement below). A passenger and freight vessel 
of 8,170 gross tons. 


The stockholders on July 23 1926 (1) ratified the sale to the Hamburg- 
American Line of the three steamers Resolute, Reliance, and Cleveland, and 
of shares of the capital stock of certain subsid. and affiliated s hi ing cor- 
porations, for the following considerations: $1,582,500 in cash; 3 
of a new issue of notes of the Hamburg-American Line, secured by rigages 
: nm the three steamers, and maturing 7 in feoteltenente from. 1927 to 

7; and shares of the common stock of th amburg-American Line to the 
egate par value of 10,000,000 reichsmarks, and (2) authorized the 
ectors at any time in their discretion, upon such terms as they may deem 
advisable, to sell all or any other ships and (or) shares of stock in shipping 
corporation. 
STOCKS AND BONDS— __ Rate of Int. 
‘om.1,500, see gen par) 
10 F-A 15 15 1930 


10-yr s 
2, 123, 600 "$100 & ‘ { $876 00 ,000 8: 
G.c* (Int. at Guaranty , trustee. 


NOTKS.—The 10-year notes due Aug. 15 1930 are 0. NY at any 
® tote stock at the rate of 3 shares of stock for each $100 of notes 
Dd. 


On Ti eke Bds. when Due. 
591,271 s 


| of the pref. and common stocks for retirement. 
| quired by law to all common stockho 





| share for share in common stock at par; provi 
| common stock may be sold for cash as above, 


$1,020,972 | 
10,000 | 


| 1922. 


“Sattas | 


| Gross income, all props. 


Company distributes its products | 
8. tbrough 38 school supply distributors and by direct | 


| Previous surplus. - - - - - 


103 on or before July 1 1933; 102 on or be fore July 1 | 
13 +4 101 on or before July 1 1935, and at the principal amount after July 1 | 


Prince | 





REPORT.—For 1926, in ) FF Pp. 2911, showed: 


1925 1924. 1923. 
Total revenue $19,342,309 $26, 203. 869 $25, 726, 100 $27. 991,140 
Net profit loss 5,267 ,669 876 1,172 3.507, 
Deduct—Depreciation___ 724,059 i, 666" 365 1.440. bos 1. 412,939 
Interest and taxes. -.- 593;170 ‘473,519 401,529 1,048 550 


s.. profit loss $6,584,898 loss$1092009 loss$669 ,703 
rofit for American 
p&Comm.Corp_loss$5,108 ~~ a loss 009. 406 
root End. Mar. 31— 1927. 1926. 925. 
Operating profit loss$557 .869 $11,246 $258. 176 
Depreciation, &c 118,226 353,123 324,29 
on sale of cap. assets 316,146 


Total loss $992,241 $341,877 $69,121 


OFFICERS.—Chairman, W. A. Harriman; Pres., R. H. M. 
V.-Pres. & Sec., Walter Camp: V.-P., E. . Tobe ; Treas., R. 
Office, 26 Broadway, New York. am(¥. 24, p. 29 i.) 


AMERICAN SHIP BUILDING CO. (THE).—Incorp. in N. J. March 16 
1899, and acquired the plants, properties, &c., of the following companies 
located on the Great kes and engaged in the construction and repair 
of cargo-carrying and passenger ships: The Globe Iron Works Co., Cleve- 
land, O.; The Ship Owners’ Dry Dock Co., Cleveland, A The Cleveland 
_ building Co., Cleveland and Lorain, }., and F. . Wheeler Yards 

est Bay City, Mich. (since dismantled): Bo naatery companies are: 
Detroit Shipbuil ng Co., Chicago a Building Co., The Superior Shi 
building Co., Buffalo Dry Dock Co., Milwaukee Dry Dock Co. and The 
Independent ‘Steamship Co. 

STOCKS AND BONDS— Rate of Int. Ctcten ting. 
Stocks— Com $15,500,000 ($100) - oor $14,714,4 

Pref non-cum $785,600 ($100) - F $785,600 


CAPITAL STOCK.—The directors on Mar. 1 1922 declared operative 
the plan for exchanging the pref. stock for commen stock, submitted in 
Dec. 1921. The plan provided as follows: 

1) Increase authorized common stock from $15 000, O00, Far $100, 
$15.500.000, $100. (2) Declare an extra dividend of 20%. % upon the 
old ‘outstand ng common stock out of accumulated surplus net profite 
of previous fiscal years for the purpose of more nearly equalizing the values 
(3) Thereafter offer as re- 
lders pro rata the right to sub 
scribe for and purchase for cash at par (a) the unissued common stock 
amounting to $7,400,000, and (b) such proposed additional common stock 
amounting to the aggregate r value of 000. (4) Offer to ali pref 
etockholders to purchase their stock at par. Vy ory therefor to be made 

led that to the extent that any 





$1,046,476 
$680. 501 
$248,499 
470,137 





$221,638 
Rebigpens 
W. Hart. 


Bds. when Due- 


the proc of such sales 
—e without the issuance of frac 
stock and the amount of 
EG cerrsepondingly reduced 


WHER BB RB. 
do Lib. bds.| _-_ 15 iad 


Preferred____-- a i. ie wee 7 eo ow 

In cal. year 1919 paid each quarter on common beginning Feb. 1,1%% 
and 2% extra in cash. fees amount paid quar. from F 1920 to Feb. 
On April ae 1922 paid 1%% quar. and 20% extra- On June 20 
1922 nee 10% ex 

Paid in 1927: Feb. 2, 2%; May 2, 2%; Aug. 1, 2%: Nov. 1, 2%. 


REPORT .—For year ending June 30 1927, in 125, p. 2142, showed: 
Years End. June 30— 1926-27. 1925-26. Vion ; 1923-24. 


| $3,024,475 $2,128.834 $2,455,165 $1,316,939 
416,219 392,515 395,596 390,736 


Total income . $3,440,694 2,850,761 $1,707,675 
Deduct—Gen., &c., exps. 592,577 588,791 619,42 
State, county & miscel- 

laneous taxes._______ 214,480 53,884 
Sundry charges (net). be 207 ,326 19.233 
Depreciation _ - — 418,937 306 
Maintenance & repairs. - 4 ,702 
Net loss sub. co_-_-- ‘ 

Fed'] taxes, &c. (est.)--_- 5,000 
: 844 


711 7.55 
5,781 


shall be applied pro rata as nearly as 
tional shares to the purchase oe ee Oo + 77 
common stock in such , 
V. 114, p. 82, 951, 1410, 1655. 

LAT. DIVS. ( °12. °13. "14. °15. 
Common cash. . ee 


after mfg. expenses -__ 
Other income 


260,000 
$1,747,374 
5,837,167 
Miscellaneous credits _ - 88,459 
Total $7 .673, 000 
Miscellaneous charges_-_ fa 6 
Pref. dividends (7%) 
Common dividends- - 


Prof. & loss bal. for’d- 
Shares of common out- 

standing (par $100) -- 
Earns. per sh. on com_- 


Net income for year-- 


924. 138 
$8.019,696 
1.016.841 
54992 
(8)1.177,152 


$6,033,231 $5,770,711 


147,144 147.144 147. 144 147,144 
$11.52 $7. 46 $7.26 $0.11 


x Includes $600,000 charged to reduce Type Eleven ships to inventoried 
value at June 30 1926. 


OFFICERS.—Pres., A. G. Smith; V.-P. and Treas., James E. Davidson 
V.-P. & Sec., W. H. Gerhauser. Office, Foot of W. 54 St... N. W., Cleve 
land, Ohio.—(V. 125, p. 1584.) 


AMERICAN SMELTE ‘A SECURITIES CO.—Dissolved. See Amer» 
can Smelting & Refining 


AMERICAN SEBEL TING AND REFINING CO.—ORGANIZATION, 
&c.—Incorp. April 4 1899 under laws of New Jersey; V. 68, p. 668. Owns 
and operates plants for the smelting of ores and the treatment of lead 
dullion, copper bullion and copper matte in Utah, Montana. Colorede, 
Nebraska, fittnots, New Jersey, Mexico and elsewhere. The principa) mer- 
chantable oe are bar gold and silver, pig lead, Aa om 
and wt 11 ay’ Fane. rights o stock, kc., 102, p. 19 

ifs 59; V. 93, a7 For Bi. 
- 1159, 2243. 


“During 19 purchased a 
substantial interest in the Premier Mine, in Bri ‘ol iurmbia = took 
options on several perties in that section. Also co =paeed 
tion of over 90% the Sabinas Coal Co. yy. 110, Lt, & 1 - In 1934 sold 
Missouri to the St. pe a 0. 117, 1888. 
come. ¥, 2244 p with 
etallurgi ©. .- 116, p. 3773-V Pin p. 210, 1354. Patent 
suit, V. 122, p. 1314; 3213. 

The stockholders of the American Smelters Securities Co. on Dec. 14 
1922 voted to Le ge, the te 8 all Ci -. common stock and 89% of 
the A and B Pref. stock by the American Smelting & 
Refining Co. The a A and yen stock of the Aye ery 
still in the hands of the public was entitled to be peas per pus us accrued 
dividend to the date of dissolution, fixed as of Feb. 1 1923. V. 115, p. 2 


689. 
DIvs. *12. °13-°15. °16. °17. °18. °1%’ a "21. °22. ‘23. °24. a 1926. 
Om 


$6, 940, 336 

557.825 
" 528 52 ,93+¢ 54.992 
% 1, 170; 442 (6)87 6. j (2)294,288 


$6, 407, 773 $5, 837,167 


423 4yly. 54% 7 6 4y 1 0 2% 5 6% 7% 
Paid in 1927: On Common, Feb. 1, 20; May 2, 2%; Aug. 1, 2%; Nov. 1 


%- 
STOCKS AND BONDS—_Rate of Int. Outstanding. Bds. when Due 
Stocks—Com $65,000,000 ($100). 8 7 oy 0,998,000 
ee ee ety M 50,000,000 
Bonds—30- st M ser A g A-O $38,911,900 Apr. 1 1947 
at 100p eae 1930 ($100. 4 “3 Central Union Trust Co., New 
&c) Ce.c*&r* York tee. 
eg + 1st M ser B call text ($500 6¢e A-O $9,315,000 Apr. 1 1947 
&c) e.vvc*&r* \Int. "2 Central tuive aU. Giles ae me 
ve “aoe ak ry cemmon stock was increased in 1916-17 from $50,000,000 
$60,998,000 in connection with { the retirement of the remaining $10,- 
908. $800 6% debentures of American Smelters Secur. Co. 
BONDs.—In —-.. 1917 4 oom y arranged to make a first tuoragage 
ted in + amount of the full pas preferred 
, and issuable under suitable 





Nov., 1927.] 


—_—_——_ 
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The ist mtge. is, directly or through the p of securities, a first lien 
en all the property, plants and ‘a Pret e company (except ite 
holdings of minority interests and investments in other companies) , on 
substantially the entire capital stock of certain subsidiary companies. 
covers such additional real Pe and additional shares of stock and 
obligations of any existing or future subsidiary Compagies as may be ae 
wae ee bonds or their proceeds. - 104, p. 363; V. 105, p. 608; V. 108, 
Dp. R 


The initial $30,000,000 series “‘A"’ bonds were otiwed S Jen. 1917 i 


> @| l or 'or para ty par 
1918 is rr ry: 
1917 holders of the i 
were offered in exchange at 
In Lana 1921 pref. “‘A’’ stockhold- 
their stock for bonds on or 


bonds were sold (V. 116, p. 
ore A 1 


amount of bonds at any t 
Co.'s total uncalled series ‘ 

series “‘A’’ bonds, rT, $7 50 in cash. 
ers ng L Off. 19210 prea? ~ ond 


— April pri 1923" we 
896). Series * ee 


1 ). 

py at 107% 
each 6 months 

provides for annual 

of maximum amount o 

bonds at not oe Ty 1 0% ond Mint. 


REPORT .—For 1926 showed: 
Calendar Years— 

Smelting, refining, &c 

Mining properties 

Other income (net) 


for 


nd ones equal to aturl uf face value 
for purchase or redemption of 


1926. 1924. 

$28,655,133 $26, Tea, "546 $18,390,081 
3,081,425 
1,496,160 1,215,781 1,469,423 
$27 978.626 $22,940,929 
$1,576,941 $1,496,834 
2,321,746 1,612,369 
6,300,937 6,025,884 
2.588.241 2,618,851 
500, 3,500,000 3,500,000 
4,574,850 3,964.870 3,202,395 
$9,685,871 $7,725,890 $4,484,596 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1348. 


OFFICERS .—Pres., Simon Guggenheim; Ist V.-Pres., Francis H. Brow- 
nell; Treas., John C. Emison; Sec., George A. Brockington; Comp., Lucius 
A. Chapin. Office 120 Broadway, New York.—V. 125, p. 1964. 


AMERICAN SNUFF CO.—Incorporated in N. J. on march 12 1900. 
Onder plan of Cees of Am. Tobacco Co. Pi 
assets remaining were carge modern grinding factories at Yorki 
Olarkeville, Tenn., and finishing works at Memphis, Tenn. 
tegration a new large and modern ing plant been a at M 
phis, Tenn., and the Yorklyn, Del., plant sold. 


In July 1927 ordered to discontinue the unfair practices in the manufac- 
ture, advertisement, and distribution of snuff by the Federal Trade 
Commission. For full account see V. 125, p. 471. 

STOCKS AND BONDS— Rate of Int. Outstandin 
Stocks—Com $11,000,000 ($100). 12 Q-J 00 

Pref non-cum $4, 000, aq ($100) 6Q-J 


LATE DIVS.{ 13. "15 t0'17. °18.°19. °20. 
pane ig o 12 yly. sed 12 11 #11 12 12 4 12 


do ext 

Paid in 1927: Jan. 3,3%: Apr. 1, “3%: July > = ; Oct. oe oa 

Also in Dec. 1911, 34 4-11% each in com. stock of Geo. Helme and 
Weyman-Bruton companies (V 94, p. 280); $0); in July 1013. 6% in Amer. To- 
bacco . pref. stock and 4.54% o Amer. Cigar Co. pret (V. 96 
1631). In Oct. 1914, distributed Lorillard Co. and Liggett & Myers 
Tob. pref. stock out of surplus, LA. .02204 6-11 and .03127 3-11 of s 
share, respectively. on each share of common stock. V. 99. p. 676. 1676 


REPORT.—For 1926, in V. 124, p. 1999 showed: 
Calendar Years— 1926. 924. 1923. 
oe $1,673,450 *$1, 640, 158 *$1, 858, rr *$2,082,520 
Preferred dividends - - -- 237,168 237,1 237,1 237, 168 
Common dividends - - - - - 1,320,000 au 320. iSO Re 320, 000 By $40. 000 
$82,990 $301,420 


Balance, surplus- - - - - $116,282 $305 352 
$12.75 $14.74 $16.78 


Earn. per share on com-_ $13.06 

* After deducting Federal taxes. 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1069. 

Pres., Martin J. Condon; Treas.,M.E. Finch. Office, Memphis, Tenn. 
—(V. 124, p. 1069.) 

AMERICAN STEEL FOUNDRIES. Xow aes re 9 
ated in New Jersey * June 26 1902. R;} 1463; V. 80, p. 224 2 
V.83, p. 685, 1575; V. 103, p. 495; V 101. 795 3. 
most cf the $8,755,600 common stock o ‘uns Griffin Wheel Co. 

1923 acquired the entire outstanding common stock of Damascus Brake 
Beam Co. 

Works located at Chester, Franklin, Sharon, Verona and Pittsburgh, Pa. 
Granite City and East St. Louis, Ill.; Indiana Harbor and Hammond, "> g 
Alliance and Cleveland, Ohio. 

STOCKS AND BONDS— 
Stocks—-Com 1,000,000 shs(no par) 

Pref cum naon-vot $25,000,000 

call $110 sf1% ($100) 7Q-M 31 $8,713,000 


STOCK.—The pref. stock is callable at 110 and divs.; sinking fund 

ual to 1% of issue, Te Dec. 31 1920. No ma can be created 

thout the consent of 2-3% of this pref. stock 8, p. 2350. 

The stockholders on April 22 1925 changed the authorized common stock 
from 750,000 shares, par $33 1-3 (722,196 shares outstanding) to 1,000,000 

of no par value. Five shares of the new common stock of no par 

value were issued in exchange for each four shares of the old common stock 

DIVS.— ‘14. ‘15. "16. ‘17. *°18. ‘19. °20. - ‘=. "23. °24. ‘25 
Common... 2 1% 6 7 6 t9 9 9 text 
Preferred - : a =. 

Paid on common in 1925: Jan., 24%; April, 2u%: July and Oct., 
cents a share on new stock of no par value 

Paid on common in 1927: Jan., 75c.; Ase. 75c.; July, 75c.; Oct., 75c. 


*Also 24%% in Liberty bonds. tAlso $6 a share payable in stock 
@ Also 18% in common stock, payable Dec. 30 1922. 

REPORT.—For 1926, in V. 124, p. 1670, showed: 

Calendar Years— 1926. 1 1923 


*Earnings $5. hoa, *378 $5,759,070 $9,031,456 
Deduct—Depreciation... 893,824 1,076,733 1.118.459 1,370,391 
$4,279,624 


Net profit from oper’n $4,325,645 $4,640.611 $7,611,065 
Miscellaneous income- - - 422,2 524,840 437 ,044 251,506 


Total $4,701,887 $4,850.485 $5, O77, 65 $7 912.571 
Net 26,092 180,748 298,659 
Interest charg: ¢ 

Balance, surplus $4.675.796 $7 595.944 
Preferred divs. >:  -*s 617.985 91 607 341 
Common dividends :708.235 2,572,823 2,166, ‘588 2,166,588 

Balance, surplus $1,349,576 $1,473,998 


$1,993.860 $4,822,015 
*After deducting manufacturing, selling and administrative expenses 
and Federal taxes. 
Period End. Sept.30— 1927—3 Mos.—1926. 
Net earns. after Fed. tax $1,047,521 $1, 
Depreciation 225 


Balance 
Other income 





Administration, &c., ex 

Taxes (including Federal taxes) 
Depreciation, &c 

Bond interest (S. & R. Co.)_.-.---- 
Preferred dividend 

Common dividend 





2) 22 "23 ‘24 ‘25. 





Rate of Int. Outstanding. Bds. when Due. 


$3 Q-J 902,745 shs 


“$3 
7 
75 











$4,669,737 
622 





1927 —9 Mos.—1926. 
$3,900,505 
757,107 

$821,859 $3,143,398 

126,920 380,799 


$1,046,839 
6,268 


$3,712,916 
275, 136 


$3.9 938, 052 


Total income $3,524,197 
Charges, &c 20,646 


Net profit 


$1,040,571 


$3,503 ,551 


$3,965,962 








| Int. on loans & deposits - 
| Income from investments 0,5 
| Net profit from invest__ 8.2 


In July 1919 purchased 
In July | Depr., renew. & replace_ 


Balance to surplus 





Geo. E. 


DInEO TORS. —Charles Mier, P. Lamont, F. E. Patterson, K. L. 
Ames, W. D. Sargent, Geo. B leighton. Joha M. Harrison, E. F. Goltra, 
J. F. Curtis, "Geo. E. og oben . ~ Ripley. 
i of gt ree Lamont; Ist V.-Pres., $ cott; 
ik ~Pres., it iipley 3d, V;-Pres., Warren J. Lynch; 4th V.-Pres., 
. OC. Davis; Treas . Patterson; Asst. Sec. & Treas., W. Epple; 
Cio Cc. Ne Jarchow. Ofticn, “Chicago, t —(V. 125, p. 2673.) 
AMERICAN STORES CO —ORGANIZATION .—tavorp io Dela. 
March 29 1917 shares of the 35.000 shares of common 
stock at th the. Acme Tes 0 Co., and also the business and assets of the following 
~~ store companies: Robinson & Orawford, the Bell Co., Ohilds Grocery 
George M. Dunlap Co. and the Mullison Economy ‘Stores. Weekly 
baking capacity about 2.000.000 loaves and 25 tons of cake. Operates a 
Po my! of over 2,100 grocery stores in Pennsylvania, New Jersey, New York, 
Delaware, and Maryland. Deals in food products, coffees, groceries, 
meats, &e. 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 1,800,000 shs(no par) $2 Q-J ,800, 
STOCK.—All of the outstanding list pref. and 2d bv 4 stock was re- 
deemed on June 1 1922. Common stock was increased from 150,000 
shares to 300,000 shares in Feb. 1922 and to 1,800,000 shares in March 1923, 
a 700% stock dividend being paid June 15 1923. 
DIVIDENDS.—Initial div. of $1 on common stock paid April 1 1920; 
same amount paid quar. to April 1922; July 1922 to April 1923 paid $1 75 
- On June 15 1923 paid a 700% stock div. July 1923 to og 1925 
paid Fri quar. on increased ca pitalization, a 1 1925 to Oct. 1 1925 
bald 40c. quar , Jan. 1 et to Ox. 1 1927 paid 50c. Also paid extra 
vs. as follows: May 1 1924, 25c., Dec. 1 1925, 4 B., Dee. 1 1926, 50c., 
oe. ial Asst 50c. 
ORT.—For 1926, in V. 124, p. 2593. showed: 
Sohatar Years— 926. 925. 1924. 
Gross $1 19.5 902, 2z0t 108. ,886, 071 $08" 178, 602 


sales 
Net income after deprec. & taxes___- 
Dividends 
Balance for year 
Adjustment of reserve 
Previous earned surplus 


Total earned surplus 


se 


4, 142: 145{ Not available 
~ $3.215.730 $2,726,232 $3,825,714 


76 
15, 825 685 13 3,099,453 9,273,739 


$19, nn. 524 $15,825,685 $13,099,453 
Capital surplus . 3,054,858 3,372,549 1,469,699 
Total s 322.863 382 $19,198. 234 $14, 569,152 
BALAN NOES SHEET as of Dec. 31 1926 in V. 125. D. 
OFFICERS.—Pres., Samuel Robinson; V.-P., he civeg = Crawford; 
V.-P. & Gen. Mer., James K. Robinson; Sec., E. J. Flanigan; Treas., Wm. 
M. M. Robinson. Office, Philadelphia, Pa.—(V. 125, p. 2268.) 
AMERICAN SUGAR REFINING CQ. ro ho alae — 
reenter ~ New Jersey in Jan. 1891. For plan, V r; Sh. . 609 (see also V 
= (see tI 90. p. 164; 38," 943; V. 104, p. 
own ip, and ownershiy. ‘of subsidiary companies re- 
pA, at Boston, Brooklyn, Baltimore, Chalmette, La., and Philadelphia. 
The company’s refineries in New Orleans, formerly heldin reserve have 
been dismantied. In Nov. 1919 acquired all the capital stock of a Cuban 
qeeperatae, Central oe at a raw sugar ns in Camaguey Province, 
Ou V. 109, p. 1988; 112, p. 1020; 113 86. 
The company’s investments on Dec 31 1926 were a... “Y at $25,411,635, 
— Sug, ao _{mtnoriy)— Pas at actual a Beet Sup, Con — d . 
Michigan ome: SS -$2.043, 00 ae Sugar Co 2 F 
Common 106. .. 083 )1,437,400| Waverly Sugar C- com. 300,000 
The company also owns a 25% interest in the National Sugar Refining Co. 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due: 
Stocks—Com $45,000,000 ($100). 5 Q-J $45,000,000 
Pref (not as to © em cum 
$45,000,000 ($100) 7Q-J $45,000,000 
Bonds—15-yr gold call (text) { 6 g J-J $30,000,000 Jan. 1 1937 
($500, &c) kxxxe* \Int. at National © ity Bank, New York. 
DIVIDENDS— ’92. "93. °94-99. 1900. ‘01-20. '21. '22-25 °26. °27. 
9 39 12 yrly. Che! TE, PA None. 5 5 
July 1918 to Oct. 20. 3% ( %% qu.) 
Paid or declared on common 1928: Jan. 2,1144%. 
On preferred in full to date. 
Bonds,—The 15-year 6% gold bonds due Jan. 1 
whole or by lot tn uae of not less than $1, 000, 000 at 105 if redeemed 
on or before Jan. 1 1927, and Goa ata premium decreasing 4% for 
om —_ a until and incl. Jan. 1 1931, and thereafter at 102%. V. 
t Dp 


REPORT .—For 1926, in lenge P. 18tS | showed: 


Calendar Years— 1924. 
$7 091,97 $4. aii. 143. y$327,.637 y$1, 
2,044,99% 1 oe ‘615 





Par cal. 
000 


1937 are callable as a 


Profit from operation___ 


Excess res. former years. 
Total 


ae 1 500° ‘000 

$9,136,971 $7,477,656 $13,119, 407 $11,3. F 357, 724 
1,000,000 1,000,000 $1,000,000 

Sundry reserves in green ree ai a i 4,542,631 

Interest on bonds_____. 1,800,000 1,800,000 1.800.000 

Dividends, pref. (7%)-- 3,149,986 3,149.986 3,149,986 
Common 2.249.995 562.498 


Total deductions $8,199,981 $6,512,484 
$936,990 $965,172 








4.949.986 $10,492,617 
8,169,421 $365,107 


x After provision for taxes. y Loss. 

DIREC rORS.—Earl D. Babst, Charles Francis Adams, Guy E. Tripp; 
Van-Lear Black. albert H. Wiggin, James H. Douglas, Philip Stockton, 
Samuel McRoberts, a, 'L. Richards, W. Edwar Foster, Fred Mason 
and Newcomb Carlton. 

OFFICERS.—Chairman, Earl D. Babst: Pres., W. Edward Foster; 
V.-Ps., Ralph S. Stubbs and Edward A. Weber: Sec., Lynde Selden; Asst. 
Sec., H. G. Cleaveland; Treas., Arthur B. Wollam; Asst. Treas., 


. A. 
Gibson; Compt., Henry Edgcumbe. 117 Wall St. 
—(V. 125, p. 2673.) 


AMERICAN SUMATRA TOBACCO CORP.—Incorporated in Delaware 
Feb. 27 1926 as successor, per reorganization plan dated March 15 1926 
(V. 122, p. 1766) of the American Sumatra Tobacco Co. and is engaged in 
the operation of tobacco oe raising, curing, sorting and merchan- 
dising of cigar wrapper tobacco. e American Sumatra Tobacco Co. at 
organization in 1910 acquired the facilities and business in Gadsden County 
Fla., and Decatur County, Ga., of eight established tobacco saptation cos. 
Subsequently a Yonnecticut cut property: also A. Cohn V. 108, 

2023. Conn. Tobacco 106, p 1579. The Griffin Tobacco 
Bio. wa was acquired in Oct. 191 and ¥ was su poy dissolved, its property 

arn The recon gog od oon id propart f i g. a in Hartford, 
e receivers 80 ro yo e company 
Conn., for $175,000. V.121,p. 1380. 
STOCKS AND BONDS— 
Stocks—Com (v t c) (no par)_.-_- 
Pref cum ($100) $1,500,000 
» aa .—The voting trust was terminated on Dec. 1 1927. V. 125, 


2390. 
P- SIVIDENDS .—The directors on Aug. 11 1926 declared an iatttel div. 
of 35 me Om e new preferred stock (to cover the quarters ended y 31 
1 1926), payable Sept. 1 1926; Dec 11926 to Dec. 1 19a} vaid 


New York office, 


Rate of Int. Onpetonding - Bds. when oo 
s 


1 Ga 

4% guar, —For + yaa ended July 31 1927 in V. 125, p. 1832. 
Year Ended Jul —_ 

Gross profit on sales 

General and selling expenses 


Net operating profit 
Interest earned, net of interest paid 
Cue ReSE, BES GE GUURONIONS 2c 5c onc cc case cn ctdsotioncccss 


$949,523 


Balance, surplus 
Earnings per share on 175,000 shares of no par com stock outst’g 
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OFFICERS.—Chairman, Seton Porter; Pres., 7 ogpate: V—-P., 
Frank inbeau; Sec. & Treas., Emil Trueb:; Asst. bs We we 
Miller. ffice 131 Water 8t., New Yorx.—(V. 125, = 2812). 
AMERICAN FOBAC O CO. THE)—ORGANIZATION.—A merger 
Oct. 19 1904 under N ersey laws. . 79. p. 1024, 1705; V. 80, p. 1 
On May 29 1911 me U. U.S. Supreme Court held the company a combination 
pe fag P(t yl y of. Br 92, P. 15%) o — I, —- a yestems 

properties be disposed of re 
aforesaid sale were given in V. Pil i670. For dutalis of of 
disintegration plan, compare V.  Yy D. etre 1355: - 1603, 1670. 

Owns a majority of the stock of the American Cigar Oo. See separate 

statement for that company. 


{n March 1923 puvchenes @ substantial interest in the Schulte Retal) 


Stores Corp. V. 118. 535. 

In 1927 purchased Bra’ %, interest in J. Wix & Son, a British tobacco com- 
any manufacturing the Kensitas and Barone brands of cigarettes. V. 
25, p. 2390. 

Contract with Tobacco Products Corp. See that company below. 

STOCKS AND BONDS— Rate oh Int. Outstandi 

Stocks—Com (A) $50,000, 000($50) 3 om $40,242, 

Com (B) $100,000,000 Sry te M $57 399,100 


(text) $54,010,6 
($106 6QOJ $52,699,700 
Sea oe gold (not mtge) { 6 ¢ A-O $261.700 Ont, 1 Des 
$56,100,000($50&c)G.xc*&r |Int. at Guaranty Trust Co., N. Y. 


ld (not mtge ($50 $e) 4¢F-A Aus. 1 "ead 
50-yr gold (not mtge) ($5 5) ra $888,250 { 
4¢F-A |Aug. 1 1951 
Int. at Guaranty Trust Co., N. Y. City. 


Pref ¢ a 


50-yr Consol Tobacco an qrust 
M gold ($50 &c)__._G.xc*&r 


597.576 shares of unissued common stock into “‘common shares Class B,” 


having the same rights to dividends and upon liquidation as any othe: | 


shares of common stock, but without any voting rights. On Sept 15 192¢ 
stockholders voted to increase the authorized amount of Common “B’ 
steck from $5 990,000 to $100,000,000. V. 111, p. 1185. See unde 
** Dividends” below. 


The stockhuiders on Nov. 6 1924 voted to change the authorized common 
stock from 500,000 shares of $100 par to 1,000,000 shares of $50 par, and | 


the authorized 1.000.000 shares of common “B" of $100 par to 2. 
shares of $50 par value. Two shares of the new $50 par value stock wer 
issued in exchange for each share of $100 par value steck held 


The stockhoiders also voted to change the rights of the holders of the 
preferred stock so as to give them two votes for each share held instead of 
one vote. 


DIVIDENDS. —On commas stock since ‘‘disintegration” of 1911-1912. 

Year 1912. 913 1914 1915 to Dec. 1917. oie ae 
Regular. cash(%) 7% 10 20 (text) 20 (56% Q.-M.) 

in 1914 paid, Mar. June and Dec., 5% in cash; —— 1914 
scrip, paid off Sept. 11915. Also — 
certain securities under the disint 


5% in 6 6% 


tion plan, and 2. 08% | in Amer. Ma 
chine & Foundry Co. stock, and tn ! Aarch 1913 a similar cash distribution o 
$15 per share. V. 95. p. 362. 620; 96. p. 421. On April 20 s0}¢ @ ae 
tribution was made in restricted B. deferred ordinary shares of Imperia 
Tob. Co. equaling about 215-240, or about 9-10 of a £1 share Vv? 98. 841 
The directors in Jan. 1918 decided that for a period the dividends upow 
the common stock should be ~~ in scrip, bearing interest at rate o' 
4%, per apo., int. payable M 8. and maturing in 3 years from Mar. } 
1918 and redeemable at maturity in cash or common stock “B"’ 
Vash option eliminated beginning March 1 1919. 
stock was extended from March 1 1921. 
5% in scrip March 1 1918 to June I919. 


In oes. and Dec. 1939 and Mar. and June 1920 paid a 
cach 109, p. 579; V. 108, p. 582, 975; V. 106, p. 193, 
2452. 

The stockholders on May 6 1920 approved the 
75% stock dividend on common and common stoc 
of authorized but unlesued common stock “B"’ on A 


at par 
Option to exchange fo 


uarter! 


5% 
8, 66 


» 1902 


lan of the directors for « 
B" by the distr bution 


1 1920. The pla: 
carried with it the redemption of the outstanding scrip n exc hange for stock 


in order that scrip holders may participate in the steck dividend Compar 
V.110, p. 1644. On Sept. 1 and Dec. 1 1920 and Mar. | 1921 paid 3% eact 
op common and common ‘*B" stock, payable in 8% scrip which was e: 
changed for common ‘B" stock on March | 192% V. 111, p. 591, 1854 
V. 112, p. 565 June 1921 to Sept. 1924 paid each quarter 3% each o: 
common and commen ‘‘B” 
3% % quar.; Dec. 1 1925 paid 4% quar. and 2% extra; Mar. 1 1926 to Dec. 1 
1926 paid 4% quar.; Mar. 1 192, paid 2 quar.; June 1 1927 to Dee. 1 
1927, paid 4% quar. On Aug, 15 1921 paid 4°47 on par value of common 
stock of the Mengel Co. to com. and com. B stockholders. V.113, p. 295. 
REPORT.—For 1926, in V. 124, p. 1826. showed: 
Calendar Years— 1926. 925. 
Sales (incl. cos. whose 
stock is owned) 
Net earns. after charges 
expenses, &¢_x___-- 
Divs. partly owned cos. 
Miscellaneous income 


1924. 1923. 
———————-Not available—————$ 138, 473.340 
-S33.549.004 $22.288.597 $20,839,694 $15.603.249 
1,967 .409 
371.886 


20 839 694 $17, 942. 541 


Cr.5,299 Cr.39.449 
60,124 66.403 


3.161.982 
€12,.202.675 


5.180 = $2.967.015 $5 
233.096 28,266,081 





$22,549,094 $22,288,597 
4-280 


Total net income 
Prem. on bonds & notes 
purchased & cancelled 
Interest on bonds... _-- 56,584 
Int. on div. certifs., &c_ 
Pref. dividends (6%) --- 982 3.181.982 
Com. divs. ro iaeerameP 0 486 b16.109.922 


Cr .6,.907 





Balance, surplus 
Previous surplus__-.--- é 


Profit & loss, surplus $3. 


276 $31,.233.096 $2S8.26F.081 § 
Shs.com.outstg. (par $59) 
mare? per share on com _ 


1,952,792 1,952.618 
$9.77 $8.00 
6%%. ¢12%% 
x After deducting all charges AF expenses of management, taxes (includ- 
pO get for Federal income taxes), &c. y Represented by shares of 
par value. 


DIRECTORS.—Juntius Parker 


420.212 
22.845.869 





(Chairman), George b Hill (Pres.), 
Charles A. Penn, A.C. Mower and A. L. Sylvester (V.-P.), J. E. |. tpscomb, 
©. 8. Keene, Thomas W. Harris, T. T. Harkrader, p RD. H. Perkins, 
Donald Geddes, J. E. Archbell, Paul A. Noell, F. W. Harwood, and Vincent 
Riggio, C. F. Neiley (Sec., J. B. Harvie (Treas. Office, 111 Fifth Ave., 
New York. —(V. 125, p. 2531. 


AMERICAN TYPE FOUNDERS CO.—In 
acquired the leading type foundries of the United 
ing p plants are located in Jerse 


- in N. J. in 1892 and 
tates. Its manufactur- 
City and Elizabeth, N. J., and Franklin, 


Company has 24 distributing branches in the leading cities in the | 


United States and 1 in Winnipeg, Canada. In addition . the manufacture 
and sale of type. a gy | manufactures and deals ta printers’ machinery. 
materials and suppli lso owns and manufactures Kelly printing press. 

Owns all of tne common stock of Barnhart Bros. & 8 indler, and guaran- 
tees $1.250.000 7% ist pref. (par $100; dividends Q.-F.; also $750,000 7% 
2d pref. stock, principal and divs., according to terms of'an agreement with 
Guaranty Trust Co. of New York dated May191911. V.92,p.1501. Also 
owns (including the stock held by Barnhart Bros. & Spindler) about 60% 
of the common stock of the National Paper & Type Co 


STOCKS AND BONDS— Rate of Int. Outstandir . Bds. when Due. 
Stocks—Com $12 ,000.000 ($100) - -J $9, 


Pref = red 105 $6,000,000 


: g M-N $875,100 May 1 1939 
. at Guaranty Trust Co., N. Y., trustee 


6 g M-N $618,200 May 1 eT 
nt. . Guaranty Trust Co., N. Y.,trustee 


s f $30,000 yrly z=" = $2,- 


Bonds—30-yr gold debs red 106 = {int 
000,000 ($100 & 


20-yr gold debs red 105sf — 
oe ree Si. ,000,000 ($100, {In 


g A-O $4,544,000 Oct 1 1940 
350.08 OY yearly $5,000,000 t. at Nat. Bank of Commerce, we Be 


16 gold debs red 105 s 100,009 {tn 6 
($1,000 





| Federal taxes paid 
STOCK.—The shareholders voted Jan. 7 1918 to change 500,000 of the | 


t. 1912 $20 share from sale 0: | 


| out consent of 75% of preferred stock. 


Accordingly paid each quarter | 


stock in cash; Dec. 1 1924 to Sept 1 1925 patio | 


976. 
$14.50 | 


Other income 335,574 751,955 





STOCK .—The stockholders on 26 1927 yor an increase 
the capital stock from 10,000,000 consisting oS: . 
$4.000.000 pe) © $18.000,000 (consisting of 
$6.000.000 pref.) 
The common stockhold of record May 24 
subscribe at $110 to 
one new share for eac two shares held 
DIVIDEND38.—Un common. Oct. 1898 to Jan. 
1923 to Oct. 1923 pald 14% quar: Jan. 1924 to Apr. 17926 pala 
saly 1925 to Oct. 1927, pata 2 3% Dy In additien, in Jan. 1902, 
pril 1903, 3% Se oe 9, "2% scrip; May 1918, 2% scrip was 
paid; March hat? - applicable in payment for bonds of 1917. 
. 104, p. 
DEBE a —Annual si ing Fond as follows: Debentures of 1909, 
$50,000: debentures of 1917. $40. debentures of 1925, $250,000. 
REPORT.—For year ending Aug. 31 ony = V. a e a. showed: 
Years End. Aug. 31— 1926-27. 1925- 1923-24. 
Net sales____......... $11,897 .353$12,790, "63 $12 ECR “60 $11,197,877 
Cost of goods sold 7,243,476 8,055,423 7 6 ,733 
$4, 563. S877 $4, 736, 330 


1,325 
2, B02. 490 2, 793° 182 


$1.3 338. rr} $1, Sto. 823 
3,1 , 160 





Gross income 
Interest 
Sell., admin., &c., exp_- 


Operating income. -__-_ 
Other income 


3,484,953 
$1,664,191 





$1,591,455 
284,278 





$1, ois. 733 
538,006 
163,600 


$1,174,127 
3,747,202 3, 3,283, 698 
41,460 $5,541,187 


$4,921,329 $4.3 tt % 455 
289.0%) 280,000 280.000 6,761 
x(3%) 489.0003 % )480.0 10(74) 408. 828 (634)290. 493 


Surplus Aug $5,081.459 $4,781,187 $4,232.501 $3,747,202 


x Being the amount paid on the $6,910,000 com. stock outstanding prior 


Reserve for deprecia’n__ 


mom 
Sam i rs 





Net profit 
Previous surplus 


3 


$1,010,757 


= 15 





Total surplus 
Preferred divs. (7%)--- 
Common divs 


Pp 

uw 
SE x 
@ 





900 | to the issuance of $3,000,000 additiona! in July 1927. 


OFFICERS .—Pres. & Gen. Megr., Frank B. Berry; V.-P., Joseph W. 


| Phinney and Joseph F. Gillick; V -P" & Sec., Walter S. Marder, vp. & 


Treas., J. Russell Merrick; Asst. Treas., James A. Coleman: Asst. Sec., 
Wadsworth A. Parker; Gen. Counsel, Benjamin Kimball. Office, 300 Com- 
munipaw Ave., Jersey City.—(V. 125, p. 2521.) 


AMERICAN WHOLESALE CORP. — OS eR aes << June 
‘7 1919 in Maryland. Its business started in 1881. Is conducted throu . 
‘atalogue instead of salesmen, and comprises nearly everzening sold 
che average department stor:( except groceries) See V. 109. p. 272. 

STOCKS AND BONDS— Rate of Int. Outtandin 
Stocks—Com 150,000 shs (no par) —___- 96,6. 

Pref cum cali 110s f $9,000,000 

auth ($100) 7Q-J $6,118,100 

S8TOC K.~ Avuuai sinking fund for purchase or redemypvtion of Pref. stock 
ommencing July 1 1920 is to receive 25% of net profits after Pref. “ivk 
lends, but not less than 3% of the largest amount of Pref. stock at any one 
cime outstanding. Redemption price, $110 and divs. No mortgage with- 


DIVIDENDS ae dividend of 1%% 
1919: to Oct. 1 1927, 144% quarterly. 


REPORT. —For 1926. in V. 334. p- ee peeves 
1926 


Calendar Years— 1924. 1923. 
Gross sales 7. 115.7 iL $28. e7 3. 533 $28 561,023 $32" 600. ‘s 
1,221.2 1,136.926 


Net earnings.......... : 1.236.734 2,113.5 
165.000 143.000 156, 000 265, 


Federal] taxes (est. ) waimatid 
$1,056,289 $993 .926 
3.297.453 2.771.128 


Total surplus a $4.353.742 $3.765.054 
Preferred dividends, 7% 434.842 474.644 


Federal taxes previous 
years (adjusted) Dr 3.313 Cr.106 
Cr .695 Cr .6.936 


Disc. on pref. stock retir. 

$3,297,453 $2,771,128 $2,268,794 
Kpstein, V.-Pres., A. Ray Katz, Sidney 
Treas., Nathan oy ar Treas. & Asst. Sec., 
Office, Baltimore, Md.—(V. 125, p. 522 ) 


AMERICAN WINDOW GLASS MACHINE CO.—ORGANIZATION., 
~Inco in N. J. on Mar. 6 1903. V. 76, 596. Owns exclusive rights 
n certain window-glass machine patents in fe U. 8. See V. 109, 72; 
V. 76, p. 596, 707; V. 107, p. 2010. Also owns $12,999,200 of the $1: 000, - 
00 com stock of Amer indow Glass Co. (V_ 107, Pp. 1668) and leases 
gatent rights to latter on pepetty - In Oct. 1919 accrued reyalties had all 
een paid and royalty was being 4 Op. 2644: See V.109,p.372. V.76, 
9. 707, 867; V 11. P 2282; V. 91, p. 1027. Patent 
lecrees. V 110. p. 2489: V. 113, p. 2082: V. 114, Dp. 857 

STOCKS AND BONDS— Rate fe Int. Outstandi 
Stocks—Com $13 000,000 ($100). _ Q-J $12,998.6 

Pref cum $7,000,000 ($100)__. 7 Q-J $6,999,600 

DIVIDENDs % — ep. gsi. 1922. 1923. 1924. 

On cum. Pref. stock. 7 7 7 4 A 

1 


On Common, cash 4 6 7 
Paid on common in 1927: eee tice. 
REPORT.—For fiscal year ended Aug. 31 1927 in V. 125, p. 2673, 
showed: 
1926-27. 1925-26. 1924-25. «1923-24. 


Years End. Aug. 31— 
$97 ff} 605 $1,463.470 $1, on. o 7e8 $1, Als. 9.25 


paid on pref. stock Oct. 1 





Net earning 


$1,080,734 
Previous surplus_....-- 


2.268.794 


$3.3 49.528 
503,125 


$1.318,584 
927 559 


$2,776,143 
525,707 


Dr.85.77! Cr.516 
Cr.10.500 Cr.17.843 








Profit and loss___.... $3,916,283 

OFFICERS.—Pres., Jacob 
Lansburgh; Sec. & Asst 
Abraham 1. Weinberg. 


R°yalty received 
Other income »735 16,677 


$1,480,236 
50,508 





Total income 
ng expenses 


Tax 

Preferred dividends. __ 
Common divs. (cash) -__- 
Com. divs. (Lib. bds.) 


Balance, sur. or tef___def.$52,563 def$32.507 aoteess. 425 def$652,749 
x Balance for 16 months, April | 1922 to Aug. 31 1 
Report of Ameriess®" amd Glass Co. nV. nn D, 2268. 
Years Ending— 1926- Aug.27 '26. Aug.28°25. Aug 
Net profits x$132- 128 $1,344,822 $1, aes. S173 $1 9 


$1,649,855 
48,895 








Total income 
Federal and State taxes. 
Royalties 
Other deductions 
Pref. dividend (7%)---- 
a Adjustments 


767,703 $2, one Te Tel 


1 468. 30 
45, oe 


$1, rei. rth 
$38,014 
1, 320. 765 
2.77 
279, 650 
5 


J oe 





def$66 1,000 $141.060 def$223, 


$543 628 
P.& L -------- $10, B45. 438 $10,704 398 $10, oaF ‘478 
a Charges applicable to prior years’ operations 


x After deducting deprec. of plants and property and admin. and selling 


OFFICERS.—Pres., Wm. L. Monro; V.-P., E. Bra Sec. & Treas., 
<2 Askey. Office, ‘Farmers Bank Bide bitekangee “Pa. meee 125, D. 
26 ) 


AMERICAN WOOLEN CO.—ORGANIZATION.—lLncorporated in 
Mass. Feb. 15 1916 as a reincorporation of the pam td Jersey company 
with the same name and capitalization. [n 1899 the Washi 
ton Mills, Lawrence, Mass.: National + own Mills, ovidence, R. 
&e.; gee V., 68. p 472: see also 716; sae ye re. 73, p. 446; v.71. 


78. p. 1118; V. on 62. 
¥. 3 Fol. i162 Wie2s PT 1316; 5, 49 108. p. of et ati vial p. 253. 











Nov., 1927.] 


INDUSTRIAL STOCKS AND BONDS 





153 





Conn. V. 108, 1276. 
Norwich Woolen Mills 


In Dec. 1921 purchased three mills owned by the 
orwich Woolen 
the Winchester Woolen M 


. and known as the N Mills, 
Is, both of Norwich, Conn., and the Yantic 
Woolen Mills of Yantic, Conn. In 1923 acquired the Strathmore Worsted 
Mills of Concord, Mass., the Black River Mills of Ludlow, Vt., and S. Slater 
& Sons Woolen Mills of of Webster. Mass. The last named has been renamed 
the Webster Mills and will be improved and extended. A corporation 
called the Lye pm =! Mills has been organized under Massachusetts laws for 


the Be Sor urpose of taking over this Webster property. All of the capital stock 
of £ cespemntien is owned by the company. - Se 1910 
pt. 


Ood Worsted Mili Corporation q@uich was merged 
oun & yd mili at South Lawrence. 3 owe. _ for the ae = arne 
08 Gms Seer Bares. Af “beh, Te: ; V. 84, p. 1054; » D 


699° V. 90. p. 622; 
The Ayer Mills Jan. ‘1929, built a yee mill a $ Rout 
. 88, 508; v. - D. 622, 701: - 92. p. “i3ia. ¥ 
102, p. 888; vl 104, p- 766 


Lawrence, 
STOCKS AND BONDS— Rate of Int. 
Stocks—Com $40,000,000 ($100) - 
Pref cum $60,000,000 ($100) -- 


* 

Outstandi 
000, 
,000 ,000 


7Q3 15 


= Bonds—10-yr Shawsheen Mills 7¢A-O $5,500,000 Oct. 1 1931 
oh (guar) red wuss Int. at Brown Bros. & Co., N. Y. City. 


10-yr Webster Mills 10-yr sid { 6%eJ-D $5,500,000 pee. 1 Poe 
notes (guar p & i) red text{Int. at \iown Bros. & Co. = & ; 

STOCK .—The stockholders voted May 25 1920 to increase the . 
ized preferred stock from $40,000,000 to $60, .000, and the common 
stock | from $20,000.000 to $40.000,000. The additional $20,000,000 com 
stock was offered to stockholders of record June 7 1920 ot zt00 per ase 
in the ratle of one new share for each three shares of stock held. Stockhol 
ers of record April 20 1923 were given the right to subscribe > $10,000 OCD 


pref. at par in the ratio of one share of pref. for each eight sharw 
(whetber com. or pref.) held. V. 116. p. 165 652. 


GUABAR TED. Paaikay —The compan antees, i 1 and ™ 
terest, $5,500,000 10-year 7 old notes oF Sha eens BO 


yey 
1931, and avin db as a whole on or after Oct. 26 at 103 and in 
V. 113, p. 1 ae : arantees. prin. and tnt. $5,500 000 10° yr. 6 % 
ld notes of Webster 


ills 933. and redeemable as a whole 
part at 103 in 1926, losis in 1927. 102 in 1928, 101% in 1929, and S01 
thereafter. 


DIVIDENDS .— 
Or common stock.._....-. 

do ineq. Liberty bonds_ iain 
On pref. stock—July 1899 to Apr. 1927, 7% per annum (1%% Q- 

In Oct. 1919 increased the common dividend from 1K % quarterly to 
1%%; then to July 1924, 1%% quarterly: none since. 

REPORT.—For 1926, in V. 124, p. 1660, show 


1916. a 10)6. 1919. 19ap-28. 196. 1925 
3% 5 54 


-—<- 








*1925. +1924. +1923. 

Net profit after taxes. _def$2, 138. 153 $3. 051,065df$4 025, 865 $9,326,623 
Preferred dividend _-_-_-- 500,000 3,500,000 3, 300 000 8 3,120,000 
Cee Gee Sins “uccnkhee *' ..whennkee 1,516,667 2,800,000 | 
Subsidiary dividends_ -_- 1,750 4,750 jo Sy ene 

Balance, surplus_-_-_def$5,604,903 def$453.685df$9.051,.282 $3,405.790 
Previous surplus-_--_---- 23,324,616 20,808,209 34,087,736 ,606 354 

ee ees $17,719,713 $20,354,524 $25,036,454 $36,012,144 
Res’ve restored to surp. --___--- Cr5,071.985 Cr9,457 Cr250,992 
Depreciation........-- 2,122,692 2,101,893 2,918 '555 2,666,411 





Profit & loss, surplus_$15,597,021 $23,324,616 $22,127,356 $33,596,726 | 


* Includes Shawsheen Mills and Webster mills. x Shawsheen Mills and 
Webster Mills omitted. y Shawsheen Mills omitted. 

OFFICERS .—Pres., Andrew G. Pierce; V.-P., Frank H. Carpenter: 
2d V.-P., Wheaton Kittredge; 3d V.-P., Parry C. Wiggin; Treas., Wm. 
Dwelly. Office, 1 Federal St.. Boston, Mass.—(V. 125. p. 1328 ) 


AMERICAN WRITING PAPE Co., INC.—ORGANIZATION .— 
Incorp. under the laws of Delaware Jan. 26 1927 as the new company con- 
templated by the ye and agreement dated July 1 1926 for the reorganiza- 
tion of American Writing Paper Co., a New Jersey corporation. 
company acquired a majority, but not all, of the roperty of the old com- 
pany and now owns and operates the following plants formerly ow ned by 
the old company. (For olc company and reorganization plan see ‘Railway 
& Industria Compendium"’ of Nov. 1926.) 

Albion Paper Co. Division, George R. Dickinson Paper Co. Division, 
Beebe & Holbrook and Massasoit Paper Co. Divisions, Crocker Mfg. Co. 
Division, George C. Gill Paper Co. Division, Holyoke Paper Co. Division, 
Linden Paper Co. Division, Mt. Tom Paper Co. Division, Nonotuck Paper 
Co. Division, Norman Paper Co. Division, Parsons Pa sper Co. Division, 
Riverside (No. 2) Division and Wauregan Paper Co. Division, all of which 
are located at Holyoke, Mass.; the Windsor Paper Co. Div ision of Windsor 
Locks, Conn., and the Platner & Porter Mfg. Co. Division of Farmington 
(Unionville) , Conn. 

The properties now owned and operated include 16 mills which have a 
total producing capacity of approximately 900,000 Ibs. per 24 hours. The 
main products of the company’s mills are high-grade bond and writing papers 
and specialties. 

STOCKS AND BONDS— Rate of Int. 
Stocks—Com 155,000 shs (no par) —_-.-- 

Pref (see text)39,000,000($100) 7 DEE. ncsacaepemta 
Bonds—20-yr Ist M gold Sef 6¢J-J $5,500,000 Jan. 1 1947 

500,000 ($500 &c) Int. at company’s office. 
Serial gold notes dated 1927 (see 
text) 


Outstanding. Bds. when Due. 
155,000 shs 


g J-J $1,000,000 1928 to 1933 
STOCK.—AIll of the common and pref. stock of the company has been 
issued to Geo. W. Davison, Geo. C. Lee, Henry K. Hyde, Otto Marx and 
Murray H. Coggeshall, as voting trustees under voting trust agreement 
dated Jan. 1 1927, and expiring Dec. 31 1933 unless earlier terminated 
by voting trustees. 
The 7% cumulative pref. stock is redeemable at 110 and dividends. 


FUNDED DEBT -—The 1st mige. 6% gold bonds are secured by a Ist 
mtge. on the company’s manufacturing plants and general office building. 
The bonds are redeemable at 107% and accrued interest. Commencing 
Jan. 1 1932 and annually thereafter until maturity, cash or bonds taken at 
their principal amount equal to 2% ¥ — rincipal of the bonds then out- 
standing. Bonds are listed on N. Y. and Boston Stock Exchanges. 

The serial 4% gold notes mature as } RJ Series A, $150,000 Jan. 1 1928: 
series B, $150, 000 Jan. 1 1929; series C, $175,000 Jan. 1 1930; series D, 


$175,000 Jan. 1 1931; series E, $175,000 Jan. 1 1932, and series F, $175,000 
Jan. 1 1933. 





REPORT.—For 7 months ended Sept. 30 1927, in V. 125, yet 
OS CI oni ono eee eeens cde HhdnbEHsenee> cote 2.364 
wee” €3) $9 g 3 eee eee 318650 
pe OE er ee em x77 .056 
POS GEE. cece cntscccqussesdatescecocossgeusseunecens 16,154 

. > . . SS ee eee $103 ,504 

x Including interest on funded debt for Jan. and Feb., $61,666. 

BALANCE SHEET, as of March 1 1927, in V. 124, p. 1826. 

Orrigpes. —Chairman and Pres., Sidney L. _" Bien; V.-Pres., L. M- 
Yoers. L. Nixon and Parker Newhall; Sec., D. W. mas al Treas.: 
L. Noid. —, Holyoke, Mass., and 4} Mark Row, N. Y. City. 


Ley. 125, p. 2532. 

AMERICAN ZINC, LEAD AND SMELTING CO.—ORGANIZATION 
—lIncorpeorated Jan. 36 1899 ip Maine as a mining and smelting company 
It is alse a holding and operating company for certain subsidiaries (V. 102- 
D. is . 104, p. 1486) in Missouri, Tennessee, Wisconsin, Kansas and Iili- 
nois 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 


Stocks—Common ($25)--------- See text ek ¢ eae 
Pref cum (entitled to $100 per 
sh in liquidation ($25)--.---- See text $2.414.000 


7J5-D $330,500 June 1 1928 
(guar p & i) red 105 ($500 &c) (Int. at National Shawmut Bank, bacon. 
xXxXxCc 
ae ok ya. shares ave ener, at age y 3 
share Q.- or per ann. and are ca ea 
thauidatio tien will aed up to thatamount. See official 


5-yr Silver Dyke Min s f debs | 


uar. divs. of $6 
and divs.. an 
statement to N. Y. 


Stock Exchange on listing of stock. V. 1% 
en common and pref., is limited to $ 


1907 .1910. “11. 


SPocb 2330, 1164, 69. The total 








"12. “14. 15. 1916. 17 435 
naive --- $1.25 $1.50 $2 $2 $1 0 50% in.stk. 8 one 
dividend o ref. shares, 6% (24 early) was pald 
ri 1918 to Nov 1 1920; none sines. A a) ed dividends 
on May 1 1926 amounted to 0 $33 a wR, 

Silver Dyke Mining Co. Gebeneures. V. 116, p. 2647. 

REPORT .—For 1926, in V. 124, p. 2123, showed: 

Calendar Years— 1926. 1925. 1924. 1923. 
Operating profit..____- $502,973 $549,691 $426,233 $432,258 
Interest on bonds, &c___ 29,230 50,865 66,295 59, 

Balance, surplus_-_-_-__ 473,743 $498 826 $359 938 $372,917 
Previous surplus. _____-_ 1,930,789 1,926,655 1,991,808 2,032, 
Deduct—Depreciat'n and 

depletion reserves____ 481,280 511,067 425,090 413,144 

Total surplus Dec. 31. $1,923,253 $1,914,415 $1,926,655 Doane 

OFFICERS — i w. we, Boles, Chairman; William A. Oy: Eee Ww 
Batchelder, Sec. Office, 1 State St.. Boston.— .. 3632) 

Period end. Sept Bad ” 1927—3 Mos.—1926. 1937-9 P.-L 1926. 
Profit before deprec. 

depletion ........... $113,970 $152,137 $223,165 $382, 98, 


AMSTERDAR TRADING CO.—Handelsvereeniging Amsterdam. = 
Organized in 1879 and is engaged in the production of sugar, sisal yee 4 


tea, rubber, palm oil and coffee. Owns 35 plantations located in the 
East Indies. 


STOCKS AND BONDS— Rate ofInt. Outstanding. Bds. when Due. 
ee shares’’ (see fancies Sea.  cecenedhanee 
_ {Sa eeoee ae pe 
Bonds—Issue of 1905-9... - 4 Re 8 Ee ee 
Issue of 1916-18_.-.... ~~ 5 2, "808 ‘000 


x The total amount of outstanding stock of the company is $16,000,000, 
which includes the above mentioned ‘‘American shares.’ 


Note.—In all figures given, Dutch florins have been converted into dollars 
at the rate of $0.40 to the florin. 


AMERICAN SHARES.—Certificates for ‘‘American shares"’ were issued 
by the Central Union Trust Co. of New York as depositary under a deposit 
azreement dated Nov. 3 1927, in the proportion of 40  hepertons shares” 
for each deposited share of the com; vany of the par value of Fis. 500. 

The deposit azreement in substance provides, among other things, that 
dividends received by the depositary upon deposited shares will be converted 
into dollars and the proceeds will be paid by the depositary to registered 
holders of “American shares;"’ that certificates for each 40 ‘‘American 
shares’’ will be exchanveable for one deposited share (deliverable at the 
office of the agent of the depositary in Amsterdam); and that after May 
1 1928, or prior thereto under certain restrictions, additional shares of 
the company may be deposited, and certificates for “American shares’’ 
issued therefor, in the proportion above stated. 




















The new | 


in | 


Transfer avent for ‘American shares,"’ Central Union 'Trust Co. of New 
York. Rezistrar for ‘‘American shares,’’ New York Trust Co. The shares 
| were offered in Nov. 1927 at $43 ber share by Brown Bros. & Co., and 





Chas. D. Barney & Co.—V. 125, p. 2532. 

EARNINGS.—Calendar years. — 

1923. 1924. 1925. 1926. 

| Profit from plantations & 

| other income, &c.-____$10,932,959 $15,228,599 $14. 307. 593 $11,285,988 

| Gen. exps., deprec., &c. 3,171,469 1,967 ‘002 2,041,994 2,124,479 

Bal. for divs. & exten.a 7,761,490 13,261 B97 12,355.599 9,161,509 

Dividends paid _ - _ - (35%)2,800,000(40) 4,000 ,000(35) 4200 (000 ( 30) 4200, 000 
Surplus (for exten__&c.)a 4,961,490 


9:261.597 8,155,599 4,961.5 9 


a Before deducting bonus to officers and directors.—V. 125, Dp. 2532 
ANACONDA COPPER MINING CO. URGANIZATLION.—Incor- 
porated in Montana June 18 1895 and was for many years the leading oper- 
| ating subsidiary of the Amalgamated Copper Co., a holding company dis- 
solved in 1915, the Anaconda taking over its assets (V. 


100, p. 1594). 

Company, together with the companies consolidated, produces copper and 

silver, with also a large —- of zinc, lead, gold, arsenic and ether im- 
| portant metals, besides treat 


ng upon a custom basis arge quantities of ores 
and metals for other producers. 


Company’s reduction works at Anaconda, Mont., have a normal output 
amounting te 16% of the copper produced in the U nited States and more 
than 9% of the world’s total production. Company’s properties include a 
modern co per refinery at Great Falls, Mont., with ap average annual) 
capacity of 300,000,000 Ibs. Another refinery, located at Perth Amboy, 
N.J., with an annual capacity of 450.000,000 Ibs., is owned by the Raritan 
Copper Works, all of whose capital stock is owned by the company. (om- 

pany operates a red and wire mill at (jreat Falls with an ouaeal cageaiie 
180,000 000 Ibs. of manufactured copper. Its electrolytic zinc plant at 
Great Falls has an annual capacity of 240.000.0060 lbs. For further de- 
tailed description of properties and holdings. see V. 114, p. 74, in connection 
with acquisition of Americaa Brase Co.; also V. 116, p. 406; V. 117, p. 1558. 

The company in Dec. 1921 made an offer to the shareholders of the Amer- 
ican Brass Co. to acquire not less than 51% of the stock of said company, 
and to pay therefor $150 cash, and 3 sh. of the stock of Anaconda for each 
| share of Brass steck. ‘T'o provide for part of the payment of the American 

Brass ©o., the stockholders of the Anaconda company of record Jan. 3 
1922 were offered the right to subscribe for 233,125 of the 668,750 unissued 
shares of Anaconda ar ome in the ratio of one share of new stock to each 
10 shares owned. V. 11 2725, 2822: V. 114, p. 201. In Feb. 1922, 
149,817 out of a total of 150. 000 shares of Amer. Brass stock had been de- 
posited or placed in the controlof thecommittee for delivery. V 114,p. 741. 

In Jan. 1923 the company acquired a majority interest in the Chile 
Copper Co. through the purchase of 2.200.000 shares from Guggenheim 
Bros. at $34 a share. V. 116. p. 298. 

During 1924 the company purchased, for the sum of $3,000,000, all of the 
physical property and assets of the Davis-Daly Co wg ord Ce. 

The company also owns all of the issued stock of the Butte, Anaconda & 
Pacific Ry. Co. and guarantees, principal and interest, that company’s 
bonds (see table). 

The Silesian-American Corp. was incorp. July 7 1926 in Dtaware for the 
purpose of acquiring from George von Giesche’s Heirs Mining Co. (B re 
werksgeselilschaft Georg von Giesche’s Erben), a German corporation 
of the capital stock of the Giesche Company (Giesche Spolka Akcyjna), a 
Polish corporation, together with $6.000.000 of the German company’s 
sinking fund mortgage bonds. The new corporation will have authorized 
and outstanding the following capitalization 
15-year 7% collateral trust sinking fund gold bonds_-_-.--~---$15,000,000 
7% non-cumulative preferred stock, par $100 2,000 
Common stock (no par value) 200,000 shs. 

A majority of both the preferred and common sharse of Silesian-A merican 
Corp. is to be aonuires by Silesian Holding Co.; in this latter company 
Anaconda Copper Mining Co. owns a majority stock interest. The com- 
mon stock of Silesian Holding Co. is to be placed in a 10-year voting trust. 
Among the most important Giesche properties are the fields comprising the 


operating unit “one as A Bleischarley Zinc and Lead Mine, located in 
pper Silesia. - 124. 


STOCKS AND BONDs— Rate of Int. Outstanding. Bds. when Due. 








Stocks—Com $300 .000.000 ($50). 6 Q-M SISO MED a pancnenacee 
Bonds—10-yr secured gold ser A 6 g J-J $16,933,000 Jan. 1 eae 
$50,000,000 ($1,000)_G.yc* (Int. at Nat. City Bk. & Guar. Tr., N. Y.- 


6¢ F-A $104,731,000 Feb. 1 rane 
Int. at National City Bank and Guaranty 
Trust Co., New York. 


red text $200,000, oe. (3500, 
&c) kxxxe*r 
15-yr oor 6 sm red ao ($509 
and $1,000 
30-yr Butte A & P Ist Ms y fine 
call 105 (guar p & i) oF £00) 


30-yr Ist con M ser As f gold 


7 F-A $50,000,000 Feb. 1 2988 
a. at Nat. City Bk. & Guar. Tr., N. Y. 


g F-A $2,380,000 Feb. 1 1944 
Int. a Guaranty Trust Co., N. Y. 
* | 


STOCK.—The BG nn on Feb. 26 1923 increased the authorized 
capital stock from $150,000,000 to $300,000 000. 
7 *20. °21-"22. Fv * "25 


S. . . ’ "7. ts "19. *26. 

otve per 13. 14. us. a >. 4S None 4% 1K 6 6 

Pala in 1927: Feb. 21, 6 4%: May 23,1%%; Aug. 22, 14%; Nov. 21, 
14%. 

—O te r Secured Gold bonds ef 1919, $25,000,000 of 

gitar kh aon Ay Saueary 1919 to provide for the development of the 


South American property and to reimburse the 4 on account of 
‘ capital expenditures. These bonds are secured by practically the entire 
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a 


stock not only of the several South American companies (mining, explora- 
~ eh - orks, Int. Smelting Co 


tion qe: railway), but also in the Raritan a Cees 
Int. Lead Ref. Co. . Ko mertay a Be made wre ut 
bonds as a prior lien thereunder 

The first consol. m i A Mink 8. p81, 6% gold bonds due Feb. 1 
1953 are redeemable, a , at 105, if redeemable on or before Feb. 1 
1933, at 103% a ty edeemable on or before Feb. 1 1943, and at 

102 thereafter and prior to manly 
Secured by a direct mortgage lien on all the plants, real estate and equip- 
ment owned oy the Anaconda Copper Mining Co. at the date of the execu- 
tion of the mor e and by the pledge thereunder of shares of capital stock 
of certain controlled companies, subject to the , poyment of outstanding 
Series A 6% 10-year secured gold bonds, due Jan. 29, for the refundi 
of which an equal amount of bonds are to be + ES poh me be consol. 
ape. Company will specifically pledge with the trustee for the prior se- 
of bonds ed under the lst consol. mtge. the following collateral, 
which. on basis e actual cost, represents a value in excess of $130,000,.000: 
{par $26) LS . “aoe over 50% of the issued capital stock 
e Copper 
149,500 shares or more ( $100), representing over 99% of the issued 
capital stock of American Brass Co 
297 ,300 chasse ar $20), esenting over 257% of the issued capital 
the Inspiration Consolidated Copper Co. 

The ales e will provide for a semi-annual sinking fund ing 
Oct. 1 1923, ficient retire all present and future nom ofSeries A bonds 
b maturity. Prior to Oct. 1 1928 the omycnea sinking fund paymente 
shall be in the pmount of 3750. 000 each and shall be used by the trustee in 
the purchase o ries A bonds at or below eo that any of such 

yments eS unapplied after the exp tion of 60 days in each case 


onal be returned to the compa 
cotnins Oct. 1 1928, the inking fund egupante shall be cumulative and 
t to retire by maturity all Series A bonds outstanding on Oct. 1 1928 
and all additional Series A bonds thereafter issued. Such sinking fund pay- 
ments shall be applied by the trustee to the purchase or redemption of 
Series A bonds at not exceeding the current redemption prices. e com- 
pany ~~ pave me the right to deliver bonds to the trustee at par in lieu of 
The 1% pak OE “debentures due Feb. 1 1938, are convertible at any 
time prior to Feb. 1 1933 into the common capital stock of the Anaconda 
company. as the same may from time to time be constituted, at the following 
rates, based upon the present value of $50 a share, and at rates propor- 
tionate thereto in case of any change in such par value; the first $10, ,000 
of debentures to be presented for conversion may be converted at a price of 
a share; the next $10,000,000 at a price of $56 a share; the next e109. - 
,000 at @ pri oe of See 6 auare: the next $10,000,000 at a soe ot 
share; and the last $10,000,000 at a price of $65 a share.—V. 6 Paes 288. 
The Andes Co opper Mining Co., a ayy? in 1924 issued yi 
Convertible 7% Debentures, maturing Jan 943. Each $1,000 pO aaa 
is convertible at any time into 44 shares of stock of Andes Copper Mining 


Co. 

REPORT .—For 1926 showed: 
1926. 1925. 1924. 1923. 
Bessie $ 3 $ 3 
Sales of metals & ma 

factured products.....209. 027,852 198,698,145 157,657,107 171,282,496 


Royalties, &c.........- 10,375,941 10,593,876 6,989,510 7,232,771 
Income from investm'ts, 

in sundry companies... 6,880,926 6,522,991 5,692,276 6,386,346 
Bales of mdse. and rev. 

from P. 8. companies. 3,935,073 3,478,478 2,821,285 2,919,180 


Metals & mfd. products 
in process & on hand_._ 49,506,496 50.645.458 46.645.598 46.402.343 


Total receipts 279,726,288 269,938,947 218,505,776 234,223,136 














Disbursements— 
Metals in process and on | 
pS epee 50,645,458 46,645,598 46,402,343 43,672, a 
Cost of mdse. sold, &c.. 2,983,721 2,457,793 2,171,563 (2,433,772 
Mfg. exp., incl. selling. - 67 616,863 66,616,862 56,111,300 74,662,321 
Mining, &e., expense... 48,028,781 45,797,717 41,881,198 43,324,427 
Ore purchases “ee 78.946.555 73.404.146 48.601.217 46,569,193 
Adm. exp. & Fed. taxes. 2.132.994 1,939,601 1,893,190 1,147,767 
Depreciation, &c.....--. 4,885,599 65,049,347 4,231,422 3,822.804 
Total deductions. - ~~~ 35 209 9') 241,911,065 201,292,233 215,633,167 
iis is 0s cis cate 00 5 Glas 4.486.317 28,027,883 17,513,543 18,589,969 
Int., incl. disc. on bonds 10. rae 400 10489610 10,806,001 9.530.294 
Dividends._.........-- 9.090.000 = 2.250.000 000.000 
Balance, surplus--.-- 25 2 mi 8.545,503 4,45/,042 delz40,525 
Shs. of stk.out.(par $50) 3 000" 000 3,000,000 3,000,000 3,000,000 
Earnings er share. .... $4.7 $5.85 $2.23 $2.92 | 
BALANCE SHEET as of Dec. 31 1926 in V. 124, R: 2740. 
OFFICERS.—Chairman, John D. Ryan; Pres., ©. F. Kelley; V.-Pres., 
B. B. Thayer, J. R. Hobbins, R. E. Dwyer; Sec. & ‘Treas., Albert H. Melin: 


Gen. Auditor, James Dickson. 
OFFICES.—-Anaconda, Mont., & 25 Broadway, N.Y.—(V. 125, p. 249.) 


ANGLO-AMERICAN OIL CO.,LTD.—ORGANIZATION , &c.—Incerp 
in England in 1888. Markets most of the oll of the Standard Ot) Co. of 
N. J. in the United Kingdom and is the largest marketing concern there 
Owns a large number of tank steamers, chiefly used in trade with the United 
Kingdom. Formerly controlled by Standard Oil Co. of N. J. but segre- 
qo in 1911. See Standard Oll Co., V 85, p 216. 790: V_ 93. pb. 1390. 

n Aug. 1925 purchased from Pan American Petroleum & Transport Co. 
the entire outstanding capital stock of the British Mexican Petroleum Co., 


Ltd. V. 121, p. 981 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com £5,000,000 (£1)--- 2. -~ eee 
Pref cum £5,000,000 (£1)-.--- 8 quar | A ee ata 


Bonds-Serial gold notes dated 1926 4% ¢ $6,000,000 1927 to 1929 
STOCK .—The stockholders on June 5 1925 approved the payment of a 
stock dividend of 33 1-3% on the ordinary shares, increasing the outstanding 
ordinary stock to £4,000,000. 
The holder of every share warrant was entitled to an aw gg of one 
a pee in respect of every 3 ordinary shares comprised in his share 


wy V IDENDS.— 1917. 1918-21. 1922 1923. 1924. 1925. 1926. 
Regular (%) on 15 30 y'ly 15 20 20 12% 20 
Extra (%) ...-.--... tate ecne aaa “ae 

Paid in 1927: Jan. 4, 734%: May 31, 12%%. 


REPORT. oe 1926—in V. 124, p. 3356. showed: 


Calendar Year 19 26. 1925 1923. 
Profit(aftexe.prof.duty) £3,042.387 £2,668 233 £3, O38. {$01 £2,167 ,923 
-s. (ships iplent. ,&c) 799,195 811 ‘81 3,942 "756.641 





x67 ,517 x66,794 169,308 369,605 
vision for taxes-_-__-_ 512,411 340,922 x x 
ion on ona —_— —-—<— i seanes als - satin 
xpenses 0: ng new 
aw and gold netes 28,092 ee ee 
a epee ,539 675,000 600,000 450,000 
Balance, surplus. --- £834,696 £718,425 £874,858 £171,888 


x ake on gold netes only 
36 Queem Anne's Gate, ‘London, 8. W. 1, Engl.—(V.125, p. 2532.) 


ANGLO-CHILEAN CONSOLIDATED NITRATE C -—Incorp 
Dec 24 under laws of Delaware. he eu 14 oo —_ b the 
~ heim Bros. interests to consolidate ¥ 7 purchases of nitrate 

a ern p roperties e © Management is und 
directio f eim deed 


n and control of the Guggenh 
STOCK.—Common stock (1,756,750 shares) will be largel b 
Bros. There is outsta tatanding, £3,600,000 it mege. 7% 
by a first mortgage on th lroad A Be 
oat and real pro erties of the corporation, bearing interest at 
%, callable for sinking fund at par, callable in whole on any int. 
able Jan. 11950. Such issue is reduced by an annua! sink- 
um Fey of £150,000 sterling per annum, commencing 
19 Sinking fund is increased if more than 276,000 tons of nitrate 
produced in a year. The mortgage securing the d+benture stock does 
co any extension to the railroad, or any nitrate grounds or real estate 
acquired 
BO 


zl 


equipm 
rate of 7 
@ at 105. Da 
d of 
fontono. 


ae 


nee 


ver 
NDS.—Lehman Brothers, Blair & Co., Inc., and Goldman, Sachs 
, in Oct. be sold at 100 and int. $16,500,000 20-year 7% debenture 
e right to receive common stock at the rate of 7.5 shares 
each $1, FA a] bond, without cost. s was issued about 


ae 


be 
ne 


q 





Nov. 1 1926. Dated Nov. 1 1925; due Nov. 1 1945. Denom. 

and c*. Interest payable M. & N. without deduction for 2 1,000 

eral income tax not = excess Prin. and i nt. payable at Bankers 

Trust " > 4 trustee. . on any int. date for sinking fund 

7 on 30 days’ aa fe 105 and int. Red. on any int. date. all or part, 
days’ notice, at 107% andint. Company will te refund upon 

oe n within 90 days after payment, as provided the indenture, the 

and the Mass. income tax on int. not in excess ef 6% per 


Ne “en Pet- —aAs a sinking fund compan a agree te retire on Nov. pak? J 
1928 $475,000 of these debenture — a and a like principal amount semi- 
annually on May 1 and Nov. 1 of each to and incl. May 1 
1945, by redem — by lot at 105 and int. o - ng urchase at not ex 
the sinking fund redemption price. V. 12 5942. 


REPORT .—For 1926 in V. 124, p. 2911, prvshons 
Calendar Years— 
ee ee ee... i nheneanereet 
Other income from int., discount, &c 


Total income 


926. 1925. 
$929,937 $1,655,479 
176,027 126,699 





 seebbiuddbesdbeddvadipaedseses $1,105,964 $1,782,178 
2,403 423 783 








IES Sa Vereeeek Dare eee ae 42 d E 
a a i 8 ec lange 92,724 60,519 
Amortization of bond discount__.........------- 53,213 8,369 
FES ELE LL LET LEE IE IE OMe 14,024 1,591 
le a bidlaninaibeell 552,202 565,707 
I eel $2,009,620 $233,700 
ete, Oh ccnetsansteshaanneada | aaiaee 72,668 
DI, Cl cae peietenanae $2,170,652 $161,032 


OFFICERS.—Pres 
New York.—(V. 125. p. F068.) 


ARCHE DANIELS MIDLAND CO.—ORGANIZATION .—Incorp. ip 
Delaware ay 1923 to take over business and preperties of Archer- 
Daniels Linseed bot and pt capital stocks of The Tolede Seed & Oil Co. 
and Delliwood Elevator Co., Inc., and in addition the plants of Midland 
Linseed Products Co. Production and sale of | oil ef all varieties, 
linseed cake and meal, castor oil and pomace, &c., is the business of the 
comnany yr 2 mills at Minneapolis, 1 at Ohicago, 3 at Toledo. 
1 at Buffalo lants at Edgewater, N. 


Cappelen Smith. Office, 120 Broadway 


, and 1 at St. Paul. 
STOCKS AND BONDS— Rate oJ Int. Outstanding. Bds. when Due. 
Stocks—Com 225,000 fe (no par) $3 Q-F TID ie ce 
wiry, Sanaa ,000,000 
te eee 7Q-F SD nhinepeamnme 


Stock.—In paca of liquidation or windin om By 
re. stock is entitled to $115 per share. 8S 
largest amount of pref. stock at any 


, voluntary or involuntary 
und of at least 3% per ann. 
1@ Outstanding. Pref has no 
voting Fag except in default of 3 quarterly pref. dividends; until default 
is cur has exclusive voting power. Holdersof pref.stock had theright to 
buy from Company up to May 1 1926 at $50 per share, 1 share of common 
for each 2 shares of pref. held. 

DIVIDENDS.—On pref., in full to Nov. 1 1927. On common, paid 
gg od 75 cents a share on Feb. 1 1927; paid same amount quar. to 

ov. 927. 


REPORT.—For 12 months ended Aug. 31 1927 in V. 125, p. 2268: 








showed: 
—Years Ended Am. 31— i a: ins. PR ‘“ 

Period— 1927. 1926. AMS ¥. 30° 
pO ee $2, 250. geo $2,223,738 $ 513. 57> 1,091 338 
Provision for deprec’n-~- 379,37 340,715 355,044 
Prov. for Federal taxes _- oat: 660 258 ,887 272.575 92,031 

Net income..._...... $1,604,583 $1,585,480 $1,900,227 $644,214 
Preferred dividends ---_- 301,000 315,000 339,500 350,000 
Ce Cee... 3 amvoss i. apsete seneumn 

Balance, surplus... $853,583 $1,270,480 $1,560,727 $294,214 
Profit & loss surplus.... 5,563,374 3,160,847 1,890,367 329,640 
Earns. per sh. on 200,000 

shs. no par com. outst— $6.52 $6.35 $7.80 $1.47 

OFFICERS.—J. W. Daniels, Chairman; 8. Archer, Pres.; my 
Berglund, Secy.; L. M. Leffingwell, Treas. oftice. Minneapolis, ia. 


—(V. 125, D. 2532.) 

ARMOUR AND CO. OF DELAWARE.—Incorp. in Delaware Dec. 27 
1922 to acquire from Armour & Co. of Illinols certain of its Peete and as- 
sets for me of facilitating the administratien and financing of ite 
business he properties and assets acquired consist generally of certain 
packing houses and cold storage plants, the Armour Fertilizer Works and 
various other American subsidiaries, all the South American and 5 
subsidiaries, plants devoted to the manufacture and distribution of - 
products, including the Armour Soap Works, and appreximasely $23. a 080 
~ investments. For list of properties ac quired, see V. 116, p. 80; as 

- 1889. 

P Acsuistiion of Morris & Co.—J. Ogden Armour, Chairman, on March 28 
1923 announced that the acquisition of the business and physical assets of 
Morris & Co. by the North American Provision Co., a subsidiary of Armour 
& Co. of Del. had been effected. 

North American Provision Co.—Capitalized at $10,000,000 7% 
re. stock and $20,000,000 common stock, all of which is owned by Armour 

Co. of Del., except $8.600,000 of pref. stock, which was issued to acquire 
a like amount of the pan’ stock of Armour & Co. required as part of the 
peraene price. The funded debt of Morris & Co. has nm assumed by the 

orth American Provision Co. Compare V. 116, p. 1415, 2887. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 


Stocks—Guar pref cum red 110 
$100,000, eee 7QJ SEP EEE wexsescasice 

Pref No Am Prov Co cum 
$10,000,000 ($100)_._---_-- 7Q-J DED Sinnenenenee 


Bonds—list M ser A red 108 { 
($100, &c) -.CC.kxxxc*&r* 
Funded Debt of Morris & Co. 

(Assumed by No. Am. Prov. Co.): 


lst M es S ret 103 { 
7% sM-S $12,250,000 ee. 1 1930 


PED dphne wee .xc&r 

10-yr s f gold notes red ort { 

$15,000,000($100,&c)xxx&c* |Int. at New York and Chicag: 

STOCK.—tThe entire $60,000,000 com. stock is owned by Armour & 
Co. of ee 

The nteed as to prin. divs. and sinki fund by 
Armour & Oo. of of vu eemable all or part at any time at 110 and divs. 
on 60 days’ notice. On or before Feb. 1 in each year, company shall, out of 
its net earnings, after payment of full divs. on the pref. stock, retire at not 
exceeding 110 and divs., not less than 1% of the maximum amount of pref. 
rn ‘oe For further pref. stock provisions, compare 

p . 
wey the Ist mtge. 5 
, by Armour & 

of LL new caoiani 
of subsidiaries, 


5% eJ-J $60,000,000 July 1 1943 
Int. at New York or Chicago. 


4%¢J-J $15,756,000 July 1 1939 
Int. at New York and Chicago. 


%e Id bonds, Series A, are guaranteed, 
ll. These bonds, by direct 
tions 
fixed 


{- ie Ay gh lst mtge. “yt & 
he -- upon dings 
machinery, uipment an noomees thereto, a praised 
at sound values ex ueoting ad proper Vv. *?Pf6. p ° 
Securities of eee a & on (Assumed by North —. Provision Co.). 
Bonds .—Auth. issue, $6. 000,000; First Trust & Sav. Bank and Emile 
K. Boisot of Chicago and the Mercantile Trust Co. of St. Louis, he pn 
Asseal 2. eae fund, beginning Jul 1921, S46. 000 (sinking fund 
O00 per annum from July 1 1 10 to July 1 1920).—V. 91, P. 1510: 
“Ae 8, 107; V. 108, p. 2334. 
The fat pond sinking fund gold notes » {1920 are redeemable at 107 during 
three y 106 during next three years, 105 during next vue years 
and 104 Guiting ing last two years. A sinking fund beginning Sept. 1 1922 will 
retire in s. a. installments $5,000,000 before maturity as follows: On Sept. 1 
and March | of each year m Sept. 1 1922 to and Fae eng Ono 928. 


$250,000, and on the four following semi-annual dates 
V. 111, p. 901. 


ise OFFICERS.—Chairman, 


Pres., F. Edson White: 


V.-Pres., Philip D. Armour -—(V. 122, p. 1614.) 
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(OF po ee Sar, -—ORGANIZATION .—Inco! Philadelphia Pile Fabric Mills°and Artloom Rug Mills. Ss ~Vemenees 


A OUR AND $c. 
tn Mtoe -% Owns Kansas City, Sou 


900. ts in 

pay St. Bem South 8t. Ppaul, i, uron, So. Dak., F 
No. Dak., ware sceheuees Tefrigerat ing stations, tanneries. &c., &c. 
lications to list, V. 90, p. 370, and V. 95. p. 546; V 98. p. 1002. 
Sig ~~. om A, ihe sos “~~,  - in New York formerly owned by B. 


The consent 2 of Feb. 27 1920. by which the Big Five packers of 
Armour & Co., Swift & Co., Morris & Co., Cudahy Packing Co. 
and Wilson & Co., Inc., were dir ahs | LS divest themselves of all holdings 
but the meat business under tcc jon under the oy 
laws, was suspended i - AX April 2 ase by Justice Bailey in the 
District of Columbia Supreme Ses on motion of a California Co- 
operative Canneries Compare 150. Pp. 2151, 2272: V. 121, p. 
The ctenah of damier ie 1926 filed a brief in the District of 
= er of Cs defen ie the validity of the consent decree 


Ap ‘Rpeae of »s District of Columbia taking the position 
—— should have been made to the 8. Supreme Court, 
27 the petition of Swift & Co. and Armour & Co. 

Holding demands = the Government as being unreasonable, Judge Samuel 


Alschuler of the U. 8. Court of Appears at C on Oct. 27 1926 ruled 
Ss the United States has no right to examine and make copies of books of 


packing companies 
their action on the Packers and Stockyards Act of 1921, Govern- 
ment attorneys contended that the Act gave the y of Agriculture 
the right to examine and copy all books and ye | “of the packers, 
alleging that such information was essential] for the use of Congress and as 
data for possible Me mg of the packing industry. 
Judge Alschuler ordered that mandamus proceed- 
U. 8. Atty.-Gen., and previously upheld w Judge 
ae Sal Cliffe of the U. 8. District Court, be dismissed. The Government, 
, will appeal from the decision. 
bly ms Jan» i4 1920 announcement was made of the formation of the Armour 
ther Co., which would take over the leather and tanning properties of 
Armour & Co. stockholders of Armour & Co. of record Feb. 2 
1920 were offered the right to subscribe to the stock of the leather company 


See ap- 
Fn Dec. 
T. Bab- 


V. 110, p. 263. In July 1926 the Armour Leather Co. and the Sylva Tan- 
Co., a su were consolidated under the name of J. K. Mosser 
Leather Corp. V. 123, p 


209. 
aot of Meat Packers’ TBilL. known as the Packers and Stockyards Act of 
1921, ay Dp. is: V. 114, p. 2473. 
& Oo. of Delaware was organized in Dec. 1922 to acquire certain 
ef the compeng > | ‘s properties and assets. The entire common ay, is ones 
aruoe & (of Illinois). Proceeds of the issue of $50,000 
“20-year 84 % guar. gold bonds, Series A, and of $00. 000,000 7% gu 
f the ware company were received Armour & Oo. ol lil, 
and used by ts for the retirement of its $59,968, 500" % 10-year cony. gold 
notes and its $3,697,200 6% serial conv. gold debentures, for the reduction 
of its floating debt and for {ts other corporate purposes. “Compare Armour 
& Oc. of aware above and V. 116, p. 179. 
. Bds. when Due. 


STOCKS AND BONDS— Rate of Int. Outstandi 
Stocks—Com ae 5 ($25) text $50,000, 
Com class B ($25 $50.000.000 
Pref cumulative $100) pints cera $59,298,400 


FGQ3 j§ GEO SOBABO <oceccoc.--- 
Bonds—30-yr real estate Ist M 4%eJ-D $50,000,000 Dec. 1 1939 
red ode*Z, $50,000,000 g Int. at Farmers’ Loan & Trust Co., 
(1.000, &c) .......- xc*&r* New York City. 


STOCK jo stockholders on July 28 1920 ratified a a plant increasing 

bag authorized capital stock from $160,000,000 to Ry? 

lan provided for an auth issue of $300,000,000 Common stock , 
Givided muwnily into class “A"’ and class “‘B” stock, and for an increase of 
Preferred stock from $60, 000" 000 to $100,000,000. Holders of the Common 
stock received for one. share of Common stock of the par value of $100 held 
two shares of class ‘‘A’’ stock and two shares of class ‘“‘B’’ Common stock 
par value $25 each. 

The Class A common stock has erence as to cash dividends up to 8% 
ever Class B common stock, and 8% b es been paid on Olass B stock in 
eny year both classes of common stoc k& will share alike in percentage of 
additional dividends paid during such year. Each share of Class A common 
stock shall] be entitled to all the rights of any share of com. stock of the cr, 


DIVIDEN Ds.— or 1921-24. 1925. 1926. 
Class *‘ A’* a cab eae de Sienna mewd None $2 $1 
nos nrnci ebamiiemniede None None 


be in 1926: On class “A” stock, 50 cents quar. on Jan. 2 and April 1; 
none since. 
On preferred, Oct. 1918 to Oct. 1927 1%% quarterly. 


BONDS.—Of the “‘ Real Estate Ist mtge.’’ 44s (950 ,000, ng authorized 
issue), final $20,000,000 were sold in April 1916. 1542. They 
are subject to call as a whole on any interest day at 10233 ead interest on 
12 weeks’ notice, and since Dec. 1 1914 in blocks of not less than 10%. 


V.88, p. 1374; V. 104, p. 665. 

All of the outstanding 10-year 7% conv. gold notes, dated July 15 1920 
were redeemed at 105 and int. on April 26 1923. The company also re 
deemed on June 15 1923 all of the outstanding 6% serial conv. gold deben- 


tures of 1918 at 100 andint. V. 116. p. 825 
REPORT.—For 10 mos. ended Oct. 30 1926, in V. 124, p. 367, showed: 
Including Armour & Co. of Illinois, Armour & Co. of Delaware, North Amer- 
ican Provision Co. and Subsidiaries. 

10 Mos. End. a nee Years 

Oct. 30 °26. 1925. 19 1923. 
Net sales (in excess of) $750,000, 000$900 000 .000$800, 000. 0008800. 000 ,000 
I $25,890,166 $36,213,923 $40,167,497 $38,583,217 
Depreciation (buildings, 





machinery and cars) -_ a. 956. 281 9,197,017 9,064,575 7,971,703 
Interest charges_-_-_---- 5,315 12,565,096 12'793 183 14,920,256 
Pref. stock dividends- -- 8 0t '928 9.247.980 9.293:389 8,357,625 
Class A com. divs_-_---- Lee: Sane cedeen - mabeebe 

(50c.) ($2.50) 

$246,642 $203,830 $9,016,349 $7,333,632 

— charges (net) -_-_-. at © duemes  - ewes. 9: taal 
ee gE ee ee ee ee 1,919,232 
Previous surplus--.-_---- 55,010,982 54,807,152 45,790,803 40,376,402 





Total surplus---_----- $55,054,777 $55,010,982 $54,807,152 $45 790.803 
Note.—The fiscal year has ‘been changed to end Oct. 31 instead of Dec. 31 


OFFICERS.—Chairman, --.-....--.-..--. Pres., F. Been" White; ist 
V.-P., Philip D. prmour: VP & peri vm. Pp, Hemphill: V.- H.C. 
Carlson: Treas. Reed; Compt . Salumier. Office, 208 La Salle 

, Chicago, iv 124, p. 182 


ARNOLD CONSTABLE wes iat . under laws of Delaware in 


& bs. 1925 as a merger of Arnold, Constable -Co., Inc., and M. 1. Stewart 
0., ane (compare plan in yi 121. p. 842). Conducts general department 
ocated in New York C 
get AND BONDS— = of Int. Outstanding. Bds. when Due. 
Stocks—Com 225,000 shs (no par) sik DEED ccncoksessus 


—F 26, in V. 124, p. 1671, chowet: 
are = of 2 Mos. End. 7 Mos. End. 











Net sales (incl. leased depart ts) Fa 520, ois "36. 439, $43 
et sales a EEE 
) ty EE AEN ERED A OE 1l, ‘539 6,483,788 
Pct canckcunehabottsdwtasdbaseseee 65,679 36,251 
Pc ckcudddiceswmsncssbicensneubeneéen $300,793 def$80,695 
GE TID, 6 cncicerecscenncnannscoesscecsuss 78,355 39,378 
Edi be etnbecnbt bene ebubabeiawesainis $379.149 def$41,317 
- .." D.. ona enacts cdvhousbeseekeannsens 18,428 11,277 
REE GENTE 2. c cnc ecenccccesocnqucsscoece Beer eee 
TONG DOERR. 0c cscceccencestecceseceegenneccs $356,409 def$52,594 
Shares of capital stock outstan GRO BE) covccse 220,390 *$02:090 
Earnings per share on ge iy ibiebtebdoane $1.62 


x This provision is made for Federal taxes on profit made by o. 
Stewart & Co. V. 123, p. 1253. 
ICERS .—Pres., Isaac Liberman; V.-Pres., Leon Wieder; Sec. & 
a M,eyer Liberman. Office, Fifth Ave. and 40th St., New York. 
—(V. 125 p. 1196.) oii ae sie 
OOM CORPORATION.—Incorp. under laws of Pennsylva 
Feb eet as a merger and consolidation of Philadelphia Tapestry M‘"ls, 








rugs, plushes and tapestries. Plants located in x we agg 
STOCKS AND BONDS— Rate of Int. 
Stocks—Com 200,000 shs (no par) $3 Q-J 
Pref cum red 115 $3,000,000 
($100) 7QM $2,000,000 


STOCK.—On or before March 1 1926, and in each year thereafter out 
of the surplus and net profits - least 3% of the largest amount in par 
value of the Preferred stock t shall have been at any one time issued 
and nd outstanding, shall be BF by the company bv redemption or hy 

urchase at not exceedi ea tion price. Asof Dec. 31 1926 $1,000,- 
had been canceled, leaving $ outstanding. 

DIVIDEN DS.—An initial yA of 75 cents per share on the common 
stock was paid Oct. 1 1925; same amount paid quar. to Jan. 1 1928. 


REPORT.—For 1926, in V. 124, p. 510, showed: 





Calendar Years— 1926. 1925. 
I i icin aa ln als one te as Bd ge $1,633,292 $2,069,125 
REE TEE RGIS AE PSL I TM 156,728 388 478 
PE Ce sw tdcactsbscaddctuctaccss 189,035 238,100 

I I a a a $1,287,529 $1,671,547 
Dividend on preferred stock. ..............----- 72, 152,303 
Dividend on common stock._..............---- 600,000 x 





DRE, Civ ccacttntiosbachesdctecossas 
Period End, Sept. 30— 10 ea Mos. “ior, 


$514,669 $1,219,244 
1927—9 Mos.—1926. 





ST ES . $627 $802,171 $1,305,822 
Depreciation_-—---._.... 39; tt 70,932 117,547 
Ce. Ocan  -aeaiien Weed: eee 23 ,647 
Federal taxes_-......_.- 33,000 76,521 94,500 151,402 

Net profit........... $227 ,503 $512,100 $636,739 $1,013,226 


OFFICERS.—Pres., Joseph Wasserman, V.-P., Benjamin Wasserman; 
V.-P., John Zimmermann; Sec., Albert Zimmermann; Treas., Charles 
wa an; 29689" Allegheny “Ave. & Front 8t., Philadelphia, Pa. 
oun DP. 


ART METAL CONSTRUCTION CO.—Incorp. March 24 1913 under 
laws of Mass. and acquired the o prepares a2 and assets of the New York 
company of similar name. On May 1 1918 qurred the Crown Metal 


Construction Oo., since dissolved, and in Nov. 1919 purchased the plant 
and machi of ¢ the b esewaste Oo. and in June 1920 the assets, &c., of 
the Interior Co. Manufactures metal furniture, uding 


desks, safes and ste — cl fife ¢ gubtaste. also structural grille work, partiti 


ions 
brass railings, d similar equipment. Plants are located 
at Jamestown 

STOCKS AND BONDS—___siRate of Int. Outstanding. Bds. when Due. 
Stocks—Com $6,000,000 ($10) -_-- Q-J $5.205.7 céeneeeceenn 

Lrwidends Paid Since Organizui 

Year— 1914. 1916-1917. 1918. i919." 1920. 1s 1925. 10%p- 

Per Gee cnakeosssna 6 0 10 3% 0 yriy. xl 


Paid in 1927: Mar. 31, 24%; June 30, 84%: Pant 30, 3N% 
* Also 100% in stock on June 16 1920. 
x Paid extra div. of 50 cents out of 1926 earnings. 


REPORT.—For 1926 eat FO, 124, p. 1st showed: 


24. 923. 
Net shipments for year__ $8,033,949 $6, oF, 273 $6, 800,820, $5. 705,107 
Less cost of g’ds shipped 6.983.254 5,713,045 6,379,903 5,202,326 











Gross profit........-. $1,050,695 $766,227 $420,917 $502,780 
Adjustments—Cr _____-_ 57 8,158 6,088 22,249 
I i 143,829 99,610 54, 69,000 
BEE ccc caaneuwdea 480,855 448,798 320,570 320,570 
Balance, surplus_____ $426,068 $225,977 $51,735 “an ae 
Period End, Sept. 30— 1927—3 fos.—1926. 1927—9 Mos.— 
I ne 1,759,778 $i, 887,409 $5,597,478 5, $30. Fi 62 
Cost of goods shipped _-__ i ,678, £58 ‘707,274  5,100;290 5,205,745 
Estimated taxes. ------ 11,00 24,000 67 ,000 97,000 
I x cos so: hi whining tate dhe 120'213 80;143 400,712 240,428 
| A aE ae def. 50,190 $75,992 $29,476 $387 ,589 


OFFICERS.—Pres., Henry K. Smith; V.-P. & Gen. Mer., Algot J. E. 
hageen: Ses. & Treas., H. T. Swanson. Office, Jamestown, N. Y. —(V. 
5, p. 2673.) 


ASSOCIATED DRY GOODS CORP.—ORGANIZATION.—Inco 
in Virginia May 24 1916 and in Aug. 1916 succeeded, per plan in V. 08, 
B; 69, 64, to all the pre erties of the Associated Merchants Co. and United 

ry Goods Co., viz. 103, p. 1412): (a) Retail dry goods stores wholly 
owned, with net Sangible assets valued Dec. 31 1925 at $26,665,427, viz., 
James McC reery & Co., New York; Hahne & Co., Newark, N. J. .; Stewart 
& Co. og eg Wm. Hengerer Co., Buffalo; Powers Mercantile Co., 
Minneapolis; bp Adam & Co., Buffalo; Stewart Dry Goods Co., Louis- 
ville, Ky. (0b) datiee Realty C O. , owning equity in McCreery real estate, 
West 34th St., N. Y., $1,600,000. (c) Other investments now including 
Lord & Taylor, lst pref. stock, 21,565 shares; 2d pref. stock, 16,275 shares; 
common stock, 25,929 shares; C. G. Gunther's Sons, 200 shares common 
stock; Surety Coupon Co., al! capital securities, $200. ,000; Associated Dry 
Goods Corp. of N. Y., all capital securities, $25 

The aforesaid seven retail dry goods nt a whose capital securities 
are wholly owned, had on Dec. 31 1925 tangible assets, $31,206,773, liabili- 
ties. $4,541,346; net assets, $26,665.427. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 800,000 shs (no par) Q-F SEP SO neecscdacetd 
lst pref cum $20,000, 000($100) 6 Q-M SL wkend 
2d pref cum $10,000,000 ($100) 7 Q-M BO.tmeD acesncecsane 


STOCK.—The stockholders on May 18 1925 voted to change the auth- 
orized common stock from 200,000 shares, par $100, to 800,000 shares of 
no par value. Four shares of such stock without gr value were issued for 
each outstanding share of common stock, par $100 


pty ipaDs. —Dividends of 14% were paid on 
11917 quar ts June 1 1927. n 2d pref. seo @ nee i pot Mark 

torn quar. to Dec. 1 1927. On com., initial div. of 1% pala ro, 1830; 
same amount paid quar. to Nov. 1 1923: paid 1K% 1 
1924 to May 1 1925-4 on Aug. 1 1925 paid 63 cents and on 1 + ir 1028 p 5 paid 
62 cents Rer share on new stock of no par value. Paid in 1926 
62 onnte ay 1, 62 cents; Aug. 2, ) oe Nov. 1, 62 comes, Pata in 1627: 
Feb. 1, 63 cents: May 2, 62 cents; Aug. 1, 63 cents; Nov. 1, 62 cents 


mh .—For 1926, in V. ate Pp. ie}, showed: fons. oss. 
$4,969,804 $4: 939,963 $4, 576,339 





Total profits.........- $4,528,362 

et curr. prof. (after d 

duc.res.for Fed.taxes. 3,823,721 4,134,941 4,262,865 3,975,406 
First ye dividend _-_-_- 829,122 829,122 829,122 829,122 
Second pref. dividend - --_ 470,785 470,785 570,785 470,785 
Common dividends. ---- 1,498,500 1,123,875 749,250 599,400 
Divs. on treasury stock. Cr.3,321 Cr.3,071 Cr.2,821 Cr.2,721 

Balance, surplus----- $1,028,635 $1,714,230 $2,216,529 $2,078,820 


OFFICERS.—Pres., +. — w. 
R. M. Stauffer; V. ~Pres. Treas., R 
Holt.—(V. 124, p. ie7b) 


ASSOCIATED ott. co ORGANISATION .—Incorp. in Calif. Oct. 7 
1901. Owns s ol in Associated Pipe Line Co., California Coast 
Oil Co., Pantheon Oil Co., Pioneer-Midway Oil Co., Consolidated Reward 
Oil Co., Sterling Oil & Dev. Co., The Coalinga Unity Oil Co., West Coast 
Oil Co., Associated yy Ag Go. and Miley-Keck Oil Co. The Amalgamated 
Oil Co. was merged in 923. 


Rey bers: V.-Ps., C. P. Perrie and 
Stauffen; V.-Pres. & Sec., P. G. 


STOCKS AND ee" Rate of Int. Outstanding. Bds. when eters 
ks—Com $60,000,000 ($25). Q-J 6657 BED.QUO cccccccccce 
Bonds—12- Id et 1,000 6g M-S $20,266,000 Sept.1 1935 
— pry aay { ntaSane at New York and San Francisco. 


STOCK.—The catatonia on July 19 1923 increased the authorized 
capital stock from $40,000,000 to $60,000,000 and reduced the par value 
of the shares from $100 to $25. 

Exchange of Stock.—The Tide Water Associat~d Oil Co. (see statement 
below) in March 1926 offered to the my! of the AT y+ stock of Associated 
011Co. to acquire their stock in exchange for stock of Tide Water Associated 
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INDUSTRIAL STOCKS AND BONDS 





[Vou. 125. 





——— 





Oll Co. o > the baste af 15 af a thase of Tite Woty Assecintes OF Oo 
suet, sheuk (par $100) and 1 share of Tide Water Associated Oil 
stock without par value, for each share of Associated Oil Co. stock 50 
= An alternative offer was made by a syndicate formed by Blair & 
Inc., and Chase Securities Corp., to holders of the capital stock of Asso- 
Oli Co. to purchase their stock for cash at $58 per share. 


Divs.— $907. "08-"12. y al 14. s916. "16. °17-"19 °20-'24 °25.°26. °27, 
Percent... 1%% None. 32 yrly 5 yriy. 6 yriy. . 

Paid in 1927: Jan. 25, 40 cents pe! April 25. pe conte: June 2, 50 cents 
and 40 cents extra; Sept. 24, thay wed — 24, 50 ce 


BON DS.—All the outstanding and refunding more mmoruenge 5% bonds 
due 1930 were redeemed on ay 5 rood at 


NOTES... The $24,000,000 12-year 6% gold notes were offered in Aur. 

1923 (V. 117. p. 1019). On Sept. 1 1925 and semi-annually thereafter untii 

all of the notes shall have been retired, company will ea —s™ +~ 

of $1,200,000, or such greater amount as the company 1 determine 

ane o to retire the notes, by purchases in the market if obtainable ty or 
02% and interest, - to the extent not so obtainable, by redemp- 

tion nog price upon the next interest date 


REPORT .—For 1926, in V. 124, p. ne. "eames 


. 


cum. 
com. 
exc 
Co., 
clated 





Calendar Yeoars— $50! 935'527 $78 022 138 $60°459 166 $66.03 690 
ting Income. -.--- 093. 
Deere ome ved 691.469 » 1.651.111 ~ 1.670201 » 1:173.302 
Petal receipts... $81,430,996 $79,673,244 $71.529.457 $67,266,992 

Deductions— 


Operating expenses... 214.374 $61.163.525 $57.150.952 $53.973.561 
am at ic 779 1511 38.287 


ey. 
Ni 
~ 


| on funded debt. 1,397,066 1435;488 1 1b 000 1313 376 
Miscellaneous in pik ~. tials ° Sbbapabiapiags 179,266 923,655 
DS a SE ot a oe or 71 | 
Disc. on notes sold, &¢_- 7,158 174,492 182,738 55,125 | 
Depreciation & depletion 65, 238 057 4,579,710 4,650,524 4,712,334 


Less retired phys. prop-- 
PEE castncoue 


53.411 
7. $29. 318 (7)4,200,000 (6)3,360,000 (6)2,632.672 


Total deductions__--_- $80,075,391 $73,407,994 $68,484,127 $63,948,981 
Surplus for year__..._-- $664,136 $6,265,250 $3,045,330 $3,318,011 
x Exclusive of Amalgamated Ot} Co. 


OFFICERS.—Pres., William F. Humphrey; Chairman, 1%» 4 
Exec. V.-Pres., A. C. Me Laughlin; V.-Pres., F. B. Henderson, 





les, 
‘Ring? 


L. D. Jurs and L. F. Bayer; V.-Pres. & Treas., W. A. Sloan: ty" Zt. 
L. Shea; Sec., P. G. Williams; Ist Asst. Sec., J.P. Edwards; Asst. Sec., 
mentee Bevan; Asst. Treas., J. J. Spenker. Office, 79 New Montgomery 


St., San Francisco., Calif—(V. 125, p. 1584.) 
ATLANTIC GULP AND WEST INDIES STEAMSHIP LINES.— 
Incorp. in Maine Nov. 25 1908 as successor of the Consolidated SS. Lines 
(Vv. 87. p. 287, 1013, 1090), and owns nearly al! the stock of the Clyde, 
New York & Guba Mail SS. Co., and all of the Stock of the New York & 
Porto Rico SS. Co., Mallory 8S. ‘Co. and the Southern 8S. Co. Also con- 
trols a number of smaller companies. On Dec. 31 1923 a receiver was 
appointed for the New York Cuba Mail SS. Co. Receivership ter- 
minated in 1925. See V. 118, p. 92, 440, 560; V. 119, p. 462; V. 121, p. 334. 
In Dec. 1926 owned 81 ships. 
The Atlantic Gulf Oil Corp. of Virginia, of which the company own 
53% %. owns or controls several producing wells In Mexico located about 75 
miles south of Tampico. Oompare V P. 1; 16. p. 2152 
In June 1925 company took over management of Colombia Syndicate. 
Owns 617,000 shares of total of 2,550,000 shares, outstanding. 


The (‘lyde Steamship ¢ o , early in 1420. acquired by purcnase the stear 
ship interests of Edw M Rajh*! & Co. Ine yr 110, p 766 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 300,000 shs (no par) See text Din §$aspheedacaed 

Pf $20,000,000 non-cum ($100) See text 2 8 a 
Bonds—51-yr coll trust M g red { 5 g J-J $13,000,000 Jan. 1 1959 

text ($500 &c)._._---- Eq-xx |Int. at Equitable Trust Co., N. Y., truateg 
13-yr marine equip trust cert { 7 J-J $1,865,000 Jan. 15 1934 

due annually ($1,000)_.--G \Int. at Guaranty Trust Co. . N. Y., trustee 


10-yr marine equip gold bonds { 
due yearly ($1,000) 


Bds of sub cos (less amts in treas) 


7¢M-N $1,560,000 sa 1 1931 
=r at New York Trust Co., N. Y. 


5 s-a $5,245,000 See text 





STOCK.—The stockholders on Aug. 24 1925 ye the common stock | 


from shares of $100 par value to shares of no par value and also increased 
the authorized common stock to 300,000 shares Commen stockholders 


of record Aug. 28 1925 were offered for subscription 49,878 shares of neo | 
par value common steck at $40 4 share in the ratio of one share for each | 


three shares held. V. 121. p. 11 


DIVIDEN DS8.—On pref. Boney No. 1, Apr. 10 1916, 1 
Ir Oct. 1916 a dividend of 1% % was paid. in “tuding 
and \ % for the July dividends, thus placing the oo a 55 ad Jan 

1917 to Jan. 1 i928. both incl. 56% eet ann. (147 quar.) V.108, 

In Mar. 1920 ee 5%. payable in quarterly teotalianents, pt I 
July 1 and Oct. 1 1920 and Jan. 1 1921; none since. V. 112, p. 186 

An initial dividend of t 5% was paid Feb. 1 1917 on the common stoc> 
Aug. 1917 5% and 1% to Cross; Feb. 1918 to Feb. 1921,5% semi-ann 
none since. 

BON DS.—The auth. issue of collateral trust 5% gold Bente is $15,000,- 
9 The $2,000,000 unissued can only be put out on vote of 66 2-3% of 


Jf 2 guly 1. j% 


stock. Redeemable at 105 and tnt. on any date by lot No forecios- 
ve se can be brought for default in int. for less than 2 years. 
"ak. p. 160. All coupons free of Federal income tax. 
Vea 5-year 6% gold Sonde we were redeemed May 1 1927. 
Bonds of Sub. Compantes, $5,813,000. 
Int. Outstanding. Maturity. 
b Clyde 8S. Terminal Co. ist M._.56 A & O $333.000 Oct. 1 1934 (V.91,p.1887) 
cN.Y.&Porto Rico 8S.Co.lstM..5 M&N _ 1,284,000 May 11932 (V.88,p 235) 
b Carolina Terminal Co. let M....6 M&N 460 000 Nov. 1 1937 (V.95,p.1748) 
c Mallory 88. Co. lst M.....-.-.-- 56J & J 1,795,000 Jan. 11932 (V.83,p. 194) 
e Clyde 88. Co. Ist M..........- 5 F&A _ 1,371.000 Feb. 1 1931 (V.82,p. 807) 
Dt Di odteginaneneiinw diet 5IJ&J Glee Gee, | IGED aksscccntktis 


b Callable at 105. c Callable at 110. 
REPORT .—For 1926, ag ™- p. ae, ates 


Calendar Years— 924. y1923. 
Operating revenue- $39,110, are $33, 997, 631 i} +714,302 $25, 288,202 











Total operating expenses 36,646,1 29,994,689 24,351,959 3,417,112 
Net operating income. $2, 46h. at $4,002,942 $3,362,343 $1,871,089 
Other income. ........- 227,120 401,302 462,688 
Gross income_______- $2,873,604 $4,230,062 $3,763,645 $2,333,778 
Interest, rentals, &c__.. 2,429,453 2,358,563 2,408,804 2,475,127 
Net income for year__ $444,151 $1,871,498 $1,354,840 nig se: 349 
x Includes the operations of the New York & Cuba Mail SS. Co. for ~_ 


months. y Excluding operations of New York & Cuba Mail SS. Co 





BALANCE SHEET as of Dec. 31 pa, in V. 1%, 2912. 

Period End. Aug. 31— 1927—3 Mos.—1926. 1927—8 Mos.—1926."%) 
August gross_---.__--- $2, O58. 807 $2,945, 1 $24,668,973 $26,426,554 
Net after depreciation _ - 263 139,162 1: 65,603 1,568,051 
OSS OO eee tt "495 189/892 1,839,192 2,005,079 
Int. rent and taxes_-_--_- 225,827 235,383 1.771.382 1,910,760 

Net income- -------- $28,668 def$45,491 $67,810 $94, = 

OFFICERS.—Chairman, H. H. Raymond; Pres., F. D. Mooney; V.-P 
R. F. Hoyt; V.-P. & Sec., J. G. Gredier; Treas., R. OC. MacBain. | Office: 


25 Broadway, N. Y.—(V. 125, p. 2390.) 


ot AN REFINING. CO. (THE).—ORGANIZATION, &c.—In 
ip Pennsylvania in 1870. Has refining plants at Philadelphia, — 
fin » and Pittsburgh, Pa., and Brunswick, Ga. Also owns an extensive sy 
tem of sales stations, warehouses and e plants throughout Pa. and Del 
with gasoline and = oil stations in New England States; a at | 18 
tank 


steamers, &c ormerly controlled by Standard Oil Oo. 
bu 1 segregated in 1911, Suit brought by stockholders of Superior Oi 
58 Vv. 11. ager 328; V. 122, p. 2656. Damage award set aside, 
. Dd. 714, 


| shares were votin 





| Nov. 





—_—- 


The subsidiaries of the company are (1) ppantie Oil Producing Co., 
operating producing properties in . Louis Oklahoma, Arkansas, 
and Kentucky; this casitiery @ owns Oke of the common and pre- 
ferred stock of Atlantic Lobos Oil Co.; is also interested in the Gulf Coast 
Oil Corp., Panuco-Boston Oil Co. and Superior Oil Corp.; (2) Atlantic 
Refining and Asphalt Corp.; (3) Venezuelan Atlantic Refining Co.; ke 
Colombian Atlantic Refining Co.; (5) Atlantic Oil Shipping oe: s FOR, 
(10) Richmond Oil oe os mitt} 





antic Refining Co. of Brazil; (7) Atlantic Refining Co. of Africa; 
Refining Co. of Italy; (9) Red “C”’ Oil Co.; 
Fede al Warehouse Co p. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $50,000,000 ($100) Seetext .50,000.000 --.-...---..... 
Pref cum $20,000,000 non-vot 
CP PsécecbadaOnticnamne 7 Q-F CEPR asnondneusnes 
5 g J-J 


Bonde—16-38 gold debs ($100 $14, 900.000 aay 1 1937 
&c) Eq.xxxc* \Int. at Equitable Trust Co — - 
STOCK.—The cparenciness voted UCt. 0 L¥1¥ to neem the See com. 
from $5,000,000 to $50,000,000, and @ cocate SES.559 % cum. 
(non-voting) Pref stock. This last having been underw wae offered 
for ee at par on or before Nov. me 1919 to pies record 
6 1919. A fe Fe on the common stock was paid in Dec. 
T9232. V.115.p Pref. stock is redeemable as a whole at 115. 
DIVIDENDS on common stock Dec. 1914 to Dec. 1922, 5% quar. 
On Dec. 20 1922 paid 900% in common stock. V.115,p.2480. March 15 
1923 to June 16 1924 paid 1% quar. on increased capitalization. Resumed 
poymente June 15 1927, 1%. Same amount paid quar. to Dec. 15 1927. 
ial 5 1%% on pref. paid Feb. 2 1920; same amount paid quar. to 


REPORT .—For 1926, in V. 124, p. 1983, showed: 
1926. 1925. 


1924. 1923. 
137 849,719 124,283,374 117,624,932 
118,743,140 107,799,571 106,376,174 


Gross income_-_-_-----~-. 161,015,953 
Raw materials, operating 
and general expenses _ 143,390,874 














Net income from oper. 17.625.079 19.106.579 16.483.803 11,248,757 
Other income-_-__.-....- 1,501,748 1,273,538 1,126,906 — 1,202,926 
Profit before Fed.taxes 19,126,826 20.380.117 17.610.709 12,451,683 
Interest on funded debt. 1,048.486 1.249.222 1.034.250 783.608 
Depreciation & depletion 8.883.937 9.226.335 9.010.226 656, 
Inventory adjustment. _ 339.164 730.179 1,410,744 2,233,930 
Insurance & other reserve 883.94 957.231 932,115 96.433 
Res’ ve for Fed. tax (est.) 959.090 1.950.000 525.000 45,577 
Balance. Surytus hiattiattion 7.021.335 $7.167.150 3 -Ge a8 35, 
Previous surplus__--_-___- 27,533,745 22,661,879 695,166 21,148,447 
Deficit of pS (x) (x) (x) (x) 
Total ous ee 34,555,080 29.829.029 25.393.540 21,984,081 
Preferred divs. (7%)... 1,400,350 1,401,050 ,000 


Common div idends 
Adjustment prev. years Cr. 203 633 


1.400.000 1,400 
sctisiese (2)1 :000.350 (4)2,000,000 
_Dr 894,234 Dr.331,310Cr.2,111 -085 

P. & L. sur. Dec. 31.x.$33,358,363 27 .533.745 22,661,879 20,695,166 

x Deficit of minority interest in 1926 amounted to $65,235, in 1925 
amounted to $100 116, in 1924 deficit of minority interest amounted to 


$125,003, and in 1923, $181,546. 

Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
DEED Cs nines odéeon $1,333,000 $2, 818,123def.$144,419 $6,066,236 
W.M. Irish; V.-Pres., 


OFFICERS.—Chairman, J. W. Van Dyke: Pres., 











W. P. Cutler; R. D. Leonard, W. D. Anderson; V. -Pres. & Treas., Albert 
Hill; V.-Pres., Edwin R. Cox: Sec., W. M. O'Connor. Office, 260 South 
Broad 8t., Philadelphia, Pa.—(V. 125, p. 2673.) 


ATLAS POWDER CO.—ORGAN IZATION .—Inco 
Ocieware, pursuant to decree of court in suit of Uni 
E. I. du Pont de Nemours Powder Co 
i9i3, having taken over a number of the ants and a portion of the business 
of E. I. du Pont de Nemours Powder The nature of the co 


business is the manufacture, storage end sale of explosives and Tiestien 
supplies and allied chemicals 


SUBSIDIARY COMPANIES. —The company owns the entire issued 
capital stock of the following corporations: he Giant Powder Co., Con- 
velidated a California corporation, engaged in the manufacture, storage 
ond sale of explosives; Richards & Co., Inc., a Connecticut corporation 
engaged in the mannfacture of leather cloth lacqners and lacaquer enamels; 
The Zapon Co. of N. J. and the Zapon Co. of Calif., engaged in the sale of 


Oct. 18 1912 in 
States of America 
Commenced business Jan. 1 


lacquers and lacquer enamels and leather cloth, and the G. R. McAbee 
Powder & Oil Co., Pittsburgh, Pa. 
STOCKS AND BONDS— Rate of Int. Cuendine. Bds. when Due- 
Stocks—Com 500,000 shs (no par) Q-M Ree RE <5. opted att a Slane 
Pf cum $10,000,000 text ($100) 6 Q-F $9,000.000 


CAPITAL STUCK.—The stockhviders voted June i3 1923 to create 
500,000 shares of com. stock without par value, of which 450,000 shares 
shall be voting com. stock and 50,000 shares will be non-voting com stock, 
in lieu of the old 100,000 shares of com stock, par $100, of which 90.000 

com. stock and 10.000 shares non-voting com. stock. The 
com. stock (par $100) outstanding was changed into shares of com. stock 
without par value, in the ratio of 3 shares of voting com. stock without par 
value for each share of voting com. stock (par $100). and 3 shares of non-vot- 
ing com stock without par value for each share of non- voting com stock 
(par $100). The pref. stock is preferred as to assets and dividends and is 
redeemable in whole or in part on Aug. 1 1925 or on any Aug. 1 thereafter 
at 110 plus accrued dividends. 

¥ ft he Ae My 


DIV8.ON OLD OOM. °13. *20. °21. °22. °23. 
Peon coshecercnd 1% 11% 25 26 21 *12 12 12 «a6 

Py paid 10% in stock in 1920. 

On new stock of no par valne paid $1 quar. from Sept. 11 1923 to 

Dec. 10 1927; also paid $1 extra on Jan. 10 1927. 

REPORT.—For 1926 in V. hate Dp. 784. showed: 

Calendar Years— 192 192 1924. 1923. 
Wet sales... . ..ncness-$20,4! a 323 $20. poe 981 $19.462,295 618. oan” 170 


19. 
12 





Net income. ......-..- 2.381.296 2,130,535 1,609,949 6.271 
Preferred divs. (6%)--- 540,000 540.000 540,000 3 ao -000 
Common dividends. - - ($5) 1.307.160 ($4) 1045.722 ($4) 1045,.644 «1.045.347 

Balance, surplus. --_-- $534,136 $544,813 $24,305 $710,924 
Total surplus. ......... $5,796. oes $5,262, 159 $4,717.346 $4,693,041 
Earns. per sh. on com-- $7.0 36.0 $4.09 $6.72 


x Incl. divs. of 6% on $100 par worth stock for < mos. ended June 30 1923 
and 2 per share for 6 mos. ended Dec. 31 1923 on no par value stock. 


OFFICERS.—Chairman, W. J. Webster; Pres., Leland Lyon; V.-Ps., 
J. F. Van Lear, W. A. Layfield and Leonard Richards, Jr.; Sec.- 
Isaac Fogg. General office, W ilmington, Del.—(V. 125, p. 652.) 


ATLAS TACK CORP. p—Oegan in N. Y. on Jan. 30 1420 and ise 
n the business of manufacturing, buying. selling and generally in 
all kinds and varieties of tacks, brads. rivets, eyelets and other wares 
Main factory at Fairhaven. Mass.; 


manufactured from metals or alloys 
In Oct. 1926 ac quired the assets of the St. Louis 


branch at St. Louis, Mo. 
Trunk Hardware Mfe. Co. V. 123. p. 214: 


STOCKS AND BONDS— Rate of Int. 
Stocks—Com 100,000 shs (no par) See text 

STOOK.—Auth., 100,000 shares; 
par value. 


DIVS.—Quarterly divs. of 75 cents per share were paid in May, Aug., and 
Nov 1920: none since. 

REPORT.—For 1926 in V. 124, p. 1671, showed: 

Calendar Years— 
TE Oe w+ nthe nces 


Outstandi Bds. when Due. 
95.000 she 


outstanding, 


1926. 1925. 1923. 
$2,003,151 $2,252,290 $2, rik 218 $2,235, rier 








Operating costs, &c_.-. 1,996.819 2,117,603 2.252.974 2,234 
Net profit after chges_ $6,333 $134. 067 def$107 ,756 $5 
ar. End. End. Quar. End. 9 Mos. End, 
Period— ept. 30°27. ed 30 FF Mar. 31 ‘27. Sept. 30 '27 
ES OS eee ee $580, $556 .046 $528,118 1 oes 587 
Cost of sales, &c__._.-- 587 ,370 564.478 537,400 1,689,247 
Net loss after deprec_- $6,947 $8,432 $9,282 $24,660 

















Nov., 1927.] 


INDUSTRIAL STOCKS AND BONDS 








157 











Maxson: 


OFFICERS.—Chairman, wen. F. Donovan; Sag 
--Pres., C. Ralph eases 


Mosser; Treas., F. Holbrook; 
Office i70 Broadway, New Yon —(V. 125, p. bea0, y 


AUSTIN, NICHOLS & CO., INC. —ORGANIZATION.—Incorp. in 
, Aug. 23 1919, queer of same name . in New 
. in 1912. t 1855. 


ing 

canning plants in the Middle West. (b) 100% of the Capital stock of the Wilson 
Fisheries Co. (minority holdings acquired in Nov. 1920), oars lante 
for the canning of salmon in Washington and Alaska; and (c) the hite- 
land, Ind., vegetable canning and condiment plant of n & Co., 
along with the privilege of using certain of the latter’s groce product 
brands. In Dec. ‘Dec. 1919 purchased the William M. Hoyt Co. of Chicago 
wholesale a @ 1923 acquired from Acker, Merrall & Condit 
Oo. that firm's ms whelesals grocery busin Warehouse and factory in 
Brookiyn, N. Y. 

STOCKS AND BONDS— 
Stocks—Com 150,000 shs (no 

Pref cum call 115 s f $13, 

000 ($100) $4,240,000 

STOCK .—Cumulative sinking fund for the redemption of the Pref. stock 
at not exceeding 115 and div. will receive from profits, commencing ip 
1921, a b sane Cae Ce to 3% of the Pref. stock issued. No mortgage without 
2-3 of Regular gearventy dividends of 1%% paid on the 
Pref. stock of the N. Y. Corporation, from Feb. 1 1912 to Aug. 1 1919; on 
the vref «tock of the new company paid 1% % quar. Nov. 1 1519. to Feb. } 
1927. None since. 

b eeaee stock is held in a voting trust expiring Aug.11929. V.119 
Dp. 4 


REPORT .—In V. 125, p. 249, showed: 
15 Mos. End, io Ended Jan. 31 


~ $d 














Period— Apr. 30°27. 26 25. 924. 
Gross profit from sales__ $2,859,232 $4, $36. Boe $5, tne 102 $5, ao. 458 
income from oth. sources 120, 423 102/895 156,398 

Total income-_--_____-_ $2,979, 645 $4,593,413 $5,404,998 $5,468,856 
Selling &general expenses 3,291 (36. 3,743,264 3,884,147 3,938,053 
} ine a a a 414, 10 324,662 312,792 349,540 
Depreciation --_-______. 397 836 160,347 140,128 126,378 

on brates liq. 

GUsINS FOR. oc cccce nn |. ees Wea aet * gdb 
Prov. of Sonning ILS 39 RIES. eee ates. 1-5 eather, Ll? Cee 
Less—Provision for Fed. 

LEE ET 5,000 115,000 125,000 

Dividends on pref. stk. 306,565 315,490 318,129 326,018 

Surplusfor theyear_def$2,051 787 $44,650 $634,801 $603 ,867 
Disc. on pref. stock__-___ BaP tanegs = Silat Aig te ee CR a De 
yr? lus aa 1,697,211 1,828,534 1,193,733 589,866 

. appl. to prior yearsDr. I 385, 428 Dr. Ti.) eno ai: wh bbthbe 





Surplus end of year___df$1,668,208 $1,697,211 $1,828,534 $1,193,733 
ee) eee Main office, Kent Ave. and North 3d St., Brooklyn, 


Pres 
N. Y.—(V. 125, p. 249.) 


AUTO ANITTER HOSIERY CoO., INC. (THE).—Incorp. Aug. 24 
1921 » pas ° bm Business consists of the manufacture and sale, for domestic 
use, o n 


spaee knitting machines and the sale of yarn to the users 
and the purchase from said users of such quantities of 
the finished hosiery produced by them as they may not need for persona) 
or other use, and may choose to sell to the company, and the resale of sucb 
finished hosiery. The machines are sold under the registered trade-mark 
“Auto-Knitter,’ ane the hosiery sold under the trade-mart 
“Old Tyme’ Wool Socks Planis are located in Buffalo, N. Y. 

A detailed schedule of liabilities and assets of the company, thrown into 
involuntary bankruptcy on the petition of several creditors, was filed in 
Federal! Court at Buffalo Jan. 19 1927 by the defunct corporation through 
Vice-Pres. F.C. Sylcox. Total rye a listed at $349,901 and assets 
in hand and accounts receivable at $288,8 The corporation and several 
officers were indicted by the Federal grand = at Rochester on June 9 1925 
for allezed fraudulent use of the mails in violation of Section 215 of the U.S. 
criminal code. Those mentioned in the true bill were Oscar F. Kunau, 
Mrs. Kunau, Burton Bigelow and the corporation as an entity. Although 
bonds were posted and pleas of not guilty entered, no rm % was taken to 


prosecute and the indictments later were nolle prossed. . 124, p. 926. 
STOCKS a BONDS— Rate of Int. Outstanding. Bds. when Due. 
‘om 150,000 shs (no par) See text 100,000 s See text 


STOCK.—Stock stricken from N. Y. 
1927 (V. 124, p. 1223). 


~ DIVIDENDS.—On new no par value stock paid initial div. of 75 cents 
@ share on June 15 1923: on Oct. 15 1923 paid $1 a share; none since. 


REPORT.—Fer 1925 showed: 
Calendar Years— 92 


Stock Exchange list on Feb. 23 


1924. 











1 , 1923. 1922. 

Loss frem operations. $192,014 $191,903 G1) {LOpecters: 218 
Sundry earnings... __-. 13.327 16.966 03 5.32 

ee $178,687 $174,937 $1 a Ba prOTT72. rea 
Previous surplus_.....- 46 864 221.801 527.481 471 

Total surplus........ def$i31 .823 $46 364 $396,801 $1 O54. 114 
UD CN i ie ie atl peel: oo Beam cars 184,234 
Loss by School of Mod- 

i ieee” aed “liebe . oAaeeas 212,700 
Gee Sees OG. > -eeataedet adeene | Oheiieaie 29,499 
2 NS ap eye a 175.000 100.200 

Profit & loss, surplus_def$131,823 $46,864 $221,801 $527,481 


6 Mos. End. June30— 1926. 1925. 1924. 1923. 
Net income after charges loss$66 699 $16,190 loss$35,480 $109,527 


er ig oe ees ; lst V.-P., Burton Bigelow; 
2d V.-P., Henry Schneider: Sec. & Treas., T. M. Funk. Office, 630 
Genesee St., Buffalo, N. Y.—(V. 124, p. 1223.) 


AUTOSALES 5 CORP. —ORGANIZATION .—Incorp. in N. Y., Nov. 13 


1917, su magerees te Autosales Gum & Chocolate OCo., as plan "(V. 104 
P. 2345; V. 105, 1900). Manufactures automatic ve and weighing 
machines, ‘chewing-gum and chicle products, chocolate, . Plante ai 


New York and Chicago 
STOCKS AND BONDS— Rate of Int. 
Stocks—Com 80,592 shs (no par) - 
Pref non-cum participating _ —- 


Weighing & — { 


Cutnending. Bds. when Due, 


Q-M pena Sadie nisin 


Bonds—20- 5 J-D $69,707 gaye 1 1931 
Co s f ($100 &c) Int. at Empire Trust Co., N. trustee 


STOCK .—The Pref. stock shares equally with the Common re afte: 
oF, bee ae pa in yh, + ye toed ane stock. No mertgage without consent 
of ou 


The Stinalans E in Nov. 1926 rested to decrease the authorized preferred 
stock from 60,000 shares to 35,995 shares, par $50, and the common stock 
from 90,000 shares, : to 90 one shares of no par value. One share 
of new common stoc in exchange for each share of common 


of $50 par value. 
DIVIDENDS.—On Pref. stock, initial div. paid May 15 101% 
Buly and Sept. 30 1918. 1% each: Dec. 30 1918, 2 Sgt tare 31 and June 30 
and Dec. oh ino. 14% % extra 


1919, 1 lar 
ake EMF Bi DC ah Bs 


pref. 
1925 paid 5% in em 
and on Dec. 24'1926 paid 8% in +9 
REPORT .—For 1926, in V. 124, p. 1671, showed: 





none opabes f goods. $1, 1. 149 $1,192.752 soit 874 $1 "260: 452 
. aft. cost o! , 
Net earnings._....._-- 248 112.351 125,032 145,701 
Total income. ......... 133.88 146. 104 158.656 208,109 
le GOES... .2ccccas 14,1 29,645 6,600 1,000 
er charges___..---- 11,250 18,939 89,974 198,237 
Preferred dividends- --- 107.169 OU ee ee 
Balance, surplus-_---- 1.167 $3,748 2,082 ,872 
Previous surplus__- -- --- 1,198:845 adj.302,964 adj.243,944 adj.235,270 
Miscell. adjust. _..._.- ae: = ‘tense j.j.§. seawbe ebedee 
Net capital surplus_--.- BR) | ioe ae 


locomotives yearly 





regoune .—Oscar L. Gubelman, Chairman; John Brandt, Pres.; F. E. 
Sec. New York office,-13th St. & Van Aist Ave., Long Island City, 


Lan 
N. ¥.—(V. 124. p. 3358.) 


BALDWIN LOCOMOTIVE WORKS (THE).—ORGANIZATION.— 
Incorporated in Pennsylvania June 7 1911 as a consolidation. Works in 
Philadelphia; ae ape. oe: , at Eddystone, Pa. Cope 2 94 
a Rs . See application to ~_ - 92, 

v.93, p. 1703; v 408 p.875; V 109, p.75:; V1ii, 1. 
It was announced in June 1926 that the company had acquired ama ority 
interest in the stock of the Midvale Co. V. 122. p. 321: 

For suggested plans of reorganization see V. 125, p. 284. 


1105, and eikee. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. wher. Due: 
Stocks—Com $20,000,000 ($100). ---- $20, We Anbdiakh-ndbdae 
Pref cum red 125 $20,000,000 
GUE 66 ct tn Rea un hesaae J-J $20,000,000... .-<<.0<5-- 
Bonds—30-yr 1st M $15,000,000 5g¢M-N_~ a$6,723,900 May 1 1990 
gold r (text) ($1,000 &c) {Int. at Phila. & at Brown Bros., N. Y 
PeP.kvc*&r* 
5 ¢ J-J $1,400,000 Jan. 1 1928 


Standard Steel Works Ist M ¢ g{ 
s f ($1,000)__.._PeP.kc*&r* |Int. yf Penn. Co. for Ins., &c., Phila. 
a After deducting $3,276,100 in sinking fund. 
STOC K.—Pref. stock cannot be Enereneed without > re of majority of 
pref. shares outstanding. V. 92, p. 1703; V. 93, p. 


DIVIDENDS.—On pref., 1912 to oer 1927, 4 ‘(84% s-a. 
com., in 1912 to July 1915, 2% (J. & J.); none thereafter until Jan. , “1920, 
when 34 % was paid, then to Jan. 1928 3% % semi-annually. 


BONDS.—Of the Ist 5s of 1910 ($15,000,000), $5,000,000 are reserved 
for 75% of cost of extensions and improvements. edeemable as a whole 
at 115 and by lot at 107 & for an annual sinking neg of 2% of the maximum 
bonds theretofore issued. V.91, p. 40; V. 90, p. 1104, 1046; V. 92, p. 1708) 

sinking fund installments, agerogating $3, O76, 100, were paid to Dec 13 
1926. YY Steel Works Co. has aut 5,000,000 1st M. OSeiins fund 5s, 

of which $5,000,000 have been issued, $3. 500, re ny having been retired y7 the 
—- fund. as fund. $200,000 yearly. Vv. 36, Pp. 232; V. 89. 
p- 1416; V. 92, p. 124 


REPORT .—For 1926 im v.12 ‘124, Pp. ish6 ammo wed: 


1924. 923. 
Bo “69 $27" 876 064 $26,080 3528102, 762,075 


CE IE nica d ose 7, 
3,811 ye ee 1oss$356,820 $1 9.184. 755 
3,857.6 3, 


Manufacturing profit___ 





Other income_-____.___- 373,262 3,256 ert 2,912, 
Deduct taxes, int., &c.. 1,176, $92 817,073 ‘979,408 1168077 
ee a $6,492,422 $196,564 $1,920,027 $11,931,521 
Special Deductions— 1926. 1925. 1924. 1923. 
en, ce $600,000 $600,000 
Res. for taxes & remov'ls eae .400 ,000 
Deferred profits_.....- Se) kk Soe ceee oan 415,058 





le $5,883 ,907 $196,564 $1,320,027 $6. 516, 464 
Div. on pref. stock (7%) y1,400,000 y1,400,000 y1.400. 000 ~ 5 3 200 Oe 800 
x 


Div. on com. stk. (7%)- y1,400,000 y1,400,000 y1,400,000 
$916,464 


Surplus after divs __ $3,083,907def$2,603 ,436def$1 ,479 973 

x Includes $1,400,000 special dividend reserve for year 1924, in addition 
to regular dividend. y Being dividend for the following year transferred 
from dividend reserve. 


OFFICERS.—Chairman, Thomas 8. Gates; Pres., Samuel M. Vauclain. 
Senicr V.-Pres., John P. Sykes; V.-P. & Treas., William de Krafft; Sec.. 
Arthur L. Church; Compt., A. B. Ehst. 


oe ge L. Austin, John M. Hansen, Samuel M. Van- 
clain, F. Pryor. Thomas 8. Gates, Arthur W. Sewall| B. Dawson Cole- 
man, ) BE. N. Ewing, Francis M. wee Alva ©. Dinkey; William w 
Corey, Sydney E. Hutchinson, Fred. Fisher. C.R. Bitting and A. 
Cutten. Office, oe Broad St., Sats. —(V. 125, p. 2813.) 


BAMBERGER (L.) & CO.—ORGANIZATION .—Founded in 1893 
as a co-partnership and incorp. under eo lews & Tew Jersey on Dec. 6 1917. 
Subsidiary See are: L. Bamberger & Co. Publishing Co. and 
Chester Realty 


NATURE OF BUSINESS.—The company conducts a lange departmen*® 
store in the city of Newark, N. J. Through its subsidiary, Chester Realty 
Co., owns an eight-story building located at Market, Washington and 
Halsey Streets, together with other properties at Newark, N. J. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 500,000 shs (no par) —--- Sg EE Pe Rag 
Pref cum $12,500,000 ($100)-- 614 QM _  $10,000.000 


STOCK.—The 6%% pref. stock may be red. in whole or in part at 
any time, upon 60 days notice at $110 per sh. plus acc. divs. On or before 
the Ist day of March 1930 and each year thereafter the company will retire 
by sinking fund at least 3% of the largest amount in par value of pref. 
stock which shall ever have been issued and outstanding. Pref. stock has 
no vote unless the company shall be in arrears in the payment of 6 quar. 
divs., in which case the pref. stockholders shall have the power to elect a 
majority of the directors. 

Pe 4 aoe was sold in Feb. 1927 at $104 & div. by Lehman Bros. V. 
p 


DIVIDENDS.—On common stock, Dec. 30 1922 
Dec. 31 1924, 37.77% in stock. No cash divs. to On pref. initial 
div. of 1% % paid Mar. 11927. Same amount paid oanr. to Dec. 1 1927. 


REPORT .—For years ending Jan. 31 1927 in V. a pt 1827, eoest: 


27. 
NES Reista deb se ncessrccccons $32,508,089 $32. 952,280 $28,003,302 
GONG GE PRs ass cghbicwduccesccece 19,987,412 18,587,906 17,301,767 





“9 133% % in stock. 











Gross profit on sales_......------ $12,520,677 $11,364,374 $10,701,535 
Re SR A sadavdonecccine 369 307 307 ,561 315,858 
en siaikeed cin bo qake $12,889,984 $11 ye a8 $11,017,393 
ce Se SL a la $9,359.363 $8, pA $8.171.632 
Depreciation on fixtures__.......--- 195,388 179, O64 157.613 
Depreciation on real estate__--.---- 125,396 108,805 109,883 
Federal income taxes_........-..--- 425,000 322,260 291,006 
Net profit after Fed. income taxes. $2,784,837 $2,394,458 $2,287,259 
V.-P. & Treas., Felix Fuld; 


“ey yy .—Pres., lou Bamberger; 


Sec Bamberger; a Liveright and Hector Suyker, Asst. Secs.; 
— V- &* ta)’ L. iN Sg 131 Market St., Newark, N. J.—(V. 
p. 65 


BARNET LEATHER CO., INC.—ORGANIZATION.—I 
ware Aug. 2 1919, succeeding "Barnet Leather Co. 5 pameaconmies ALO d 
calf leathers 7 annery and plant at Little Falls, N. 


STOCKS AND poNpe— Rate of Int. Outstandi 
Stocks—Com 40,000 shs (n er Oe 40,000 s 
Pref cum sf call 115 ($100 ---- 7QJ $1,000,000 
Stock. —The stockholders on Feb. 18 1924 voted to reduce the author- 
ized preferred stock from $2,000,000 to $1,500,000, pt $100. On Oct. 19 
1925 the directors voted to retire 5,000 shares 0 referred stock, 
leaving $1,000,000 outstanding. No mortgage without 75% of pref. stock 
outstandi Callable at 115. Sinking fund 3% per annum first three 
yanes and 8% ther nitial quarterly dividend of 1% % paid on pref. 
1919: ‘e Oct. 1 1927,1%% quar. On common, initial quar. 
div. ya rst 80 a Aug. 15 1920; none since 


. Bds. when Due. 


eee meme eee 


REPORT —. 1926, in V. 124, p. 1671, showed: 

Calendar Year: 1926. 1928. 1924. 
a" ~------ $s1366a  aaxiag *4°431;022 $9-530.28 

fF 9®>—= pera A > , 
Gross income ete epee 328,566 262,987 111,070 9.1 
sro ttaxreerve.  Bb40T 37.682 98.208 190 

Preferred dividends. --.. ,00 +2 J 119,000 

8 Ts. Abe’ i neeoee, Seminal 1 





Balance, surplus___--. $203,068 $129,085 def$22,135 def$1 
* After deducting for maintenance and repairs of plants, 


i: Bote 
- 
— 
o 





lus 
Profitand loss. surplus.. $1:152.845  $306.712 





clation and estimated amount of Federal and State taxes, &c. 




















158 INDUSTRIAL STOCKS AND BONDS [Vo. 125. 
Period End. Sept.30— 1927—3 Mos.—1926. 1927 —9 Mos. —1926. 1926. y1925. y1924. v1923. 
Net earnings*._..._..- $35,456 $84,215 $112,994 CEs | Deisccabasses  <desdeo |... o66h64 -”  cenede 17,466 

Preferred vidends_ - _. 17,500 17 ,500 35,000 on mining property 
welteen ee i ee oe 
Balance, surplus__---- $17,956 $66,715 $60,494 $123,785 tock . prem. on 
Surplus as of Sept. 30... 1,085,769 1,008 ,650 1,085,769 1,008 ,650 bonds called_--.-.--.-- 169,650 0 ee ee Oe 
Earns. per sh. on 40, Min. int. in sur. of subs. ’ 
shs. (no par , com. stk. $0.45 $1.66 $1 51 $3.09 peroerd Ine bg ai? ee ede See 
* After deducting charges of maintenance and repairs of plants, deprecia- | 7 a" dé p 
tion and estimated qmount of Federal and State taxes, &c. me. Lseeead ee aoeit Fry 23.008 65.206 
Note.—The result is subject to adjustment at the end of the year when |_ Profit & loss surplus__$13,349,048x$10,253,257 372.607 256.7 
accounts are finally audited and to change incident to income tax rulings, | Shares of aa ome. $6 $7,256,790 
pORFICERS —Pros.,& Treae., Sylvan, M. Barnet: Ist VP, Siemund | perme peramomeap- atk ‘$28 1539 “Gitgs MEU 
: -P., R. L. ° : . Treas., Fra . Ireland. , ; : : ; ; : 
Office, 360’ Madison Ave., N k.—(V. 125, p. 2390. x Of which $184,648 applicable to minority stockhol in sub. cos. 
00 Me a ane on ¥en v8 » , y These earns. do not incl. those of Waite P’ ps Co. acq in 1925. 
BARNSDALL CORP.—Organ. in Del. Nov. 13 1916 as Pittsburgh 9 Mos. Ended Sept. 30— 1927. 1926. 
t Co.; name to present title in Jan. 1919. In May | Net operating income after int. and Federal taxes__ $7,184,869 $7,339,583 
1919 with Union Meta! Mines Co. and subsequentiy purchase® the | Additions to reserves for deprec. and depletion... 3,836,376 2,572,182 
assete of the United Investment Co., which was dissolved. Me. as. ll le i a cee a eae deans 
Is in the production of petroleum and ite products, the mining of Se OE Sa ee ee ete wy Se ee tae $3,348,492 $4,767,402 
° , copper and zinc ° holds stocks and bonds of el re A ay 2,142,328 1,706,342 
Petia g 1178:F" 120, 91880; Vial. 488. Yodan 10d Required | Balance to surplus. 1.20864 89.081.080 
- 119, p. 42 Pp. ; V. 121, p. 463. In Jan. acqu SSE EDEN! bE $1,206,164 $3,061, 
control! of the Bigheart Producing & Refining Co., giving in exchange one | shs. of class A & B stock outstanding (par $25)__ 11531696 1,137:561 
of Class B stock for five shares of Bigheart stock. V.111, p. 2523; | Earnings per share on combined stocks. ________- $2.92 $4. 
(W112, p. 478), the Barnsdall Oil Co. of Maine in March 1921 (V. 112. | proomfield; V-P. & Treas., E. 0. Bartlett; V.-P. & Sec., J..A. Dunn; 
a and the International Barnsdal] Corp. in teem | . ore op So ee de & oo Oe ae 
Bois: V.116, D. 518). Organized the Barnsdall Tripoli Products Corp. fn ar’ as Be ME. Geen. Giles <a) Breeden, New Yermtv. 
Feb. 1924 (name subseq ew -D- ° 


i uently changed to Barnsdall Products Corp., 

York). In Feb. 1925 organized the Petroleum Chemical ong - 120, 
" oe. am Zee. 1926 acquired the entire stock of the Waite ips Co. 
‘ . o 3 


A summary of acreage and wells in which the Corporation and its sub- 
sidiaries owned interests at Dec. 31 1926, follows: 





Oil ——Acreage———— 
Wells. Operated. Unepeaieé 
0 ee ee Pe ree a ,582.50 
ica ks tian an Siainn atid mead de ah bre ate ind a 99 712.76 4,706.19 
aia is eer OR Ae 160.00 
a an oa Uo cacti a sec ai eab inde de ah Sth i 13 a = =—St(ié kn 
ee ee ek wage dere 37 178.00 80.00 
a ene ine eat 118 2,392.00 66,648.00 
Louisiana _ _ - i. al 216.00 
a ce 1,750 35,292.00 77,099.23 
a cine de ingens ig ee al oatioer aaa 19 3,562.04 4,324.50 
ak aandawe sweden e oe -- 310 4,505.50 1,242.3 
| SS ee aS eee .-- 166 2,877.75 30,544.00 
ee ns cea whine eaeeree 322 23,355.06 11,874.24 
A a ok ate ahs bie witha die a twice earn 3,013 73,047.11 199,476.91 
STOCKS AND BONDS— __ RateofInt. Outstanding. Bds. when Due’ 
Stocks—Com class A $71,250,000 
($25) iat aa ae tk ee a ea laa es a nai SD ‘nnnewamemiend 
Class B $28,750,000 ($25)-.-. ---- il EE Ae ea 


Bonds—15-yr s f gold debs red { 6 ¢J-D $24,863,500 Dec. 15 1940 
(text) ($500-$1,000)-._kxxxc |Int. at Blair & Co., New York. 


Stock.—By an amended certificate of incorporation filed Aug. 5 1927, 
the auth. issue of class A voting stock was increased from 1,000,000 shs. 
of the total pat value of $25,000,000 to 2,850,000 shares of the total par 
value of $71,250,000, and the auth. issue of class B non-voting oumbal 
stock was decreased from $75,000,000 par value to $28,750,000 par value. 

As of Oct. 11 1927, $1,655,750 class B stock was outstanding. Stock- 
pny were requested to exchange their class B stock for class A stock, 
share for share. 


Holders of class A and class B stock of record Jan. 25 1926 were given the 
right to subscribe for class A stock at $30 per share to the extent of one sbare 
for each share held. 


DIVS.—Paid as follows: Oct. 15 1919, 144%; Jan. 15 1920, 1%%: 
April 15 1920 to April 30 1921, 234% quar.: then none until Jan. 2 1926. 
when 2% was paid; quar. to Jan. 1927. Apr. 5 1927 and July 15 1927 
paid 244% quar. on A & B. Nov. 1 1927 paid 2% % in stock. 


nowDpe oi 8% sinking fund convertible gold bonds were redeemed 
on Feb. ; 

The 15-year s. f. 6% gold debentures are redeemable all or part, at any 
time, on 60 days’ notice until Dec. 15 1930 as follows: (1) If accompanied 
by both stock purchase warrants pertaining thereto, at 107% and int. up 
to Dec. 15 1926, the premium decreasing 4% for each 12 months or part 
thereof elapsed thereafter; (2) if accompanied by only one stock purchase 
warrant, at 103% and int. up to Dec. 15 1926, the premium decreasing \ % 
for each 12 months or part thereof ela thereafter; (3) if not accompanied 

either stock purchase warrant, then at 100 and int. Also red. after 
ec. 15 1930 in whole or in part on 60 days’ notice at 105 and int. up to 
Dec. 15 1931, the premium decreasing % for each 12 months or part 
thereof elapsed thereafter, except that any moneys on hand on Dec. 15 1930 
arising from the exercise of stock purchase warrants are to be applied to the 
| 5s dee in the market or redemption of debentures at 100 and int., the 
ebentures from which both warrants have been exercised being drawn in 
priority to others. 


Stock Purchase Warrants.—Each debenture will carry one or more detach- 
able warrants entitling the holder thereof to purchase at $25 per share at 
any time on or before Dec. 15 1930 the number of shares of class A stock 
(prior to Aug. 5 1927 the warrants called for the purchase of class B steck) 
of the corporation specified in such warrant. e total number of shares 


covered by such warrants will equal in 1 
-~ po Ae = eq par value the principal amount of 


Sinking Fund.—The cash received from the exercise of the stock purchase 
warrants du: the five years ending Dec. 15 1930 is to be applied to the 
purchase or redemption of debentures. The indenture will further provide 
a semi-annual sinkin fund on June 15 and Dec. 15 of each year, com- 
mencing June 15 1931, as follows: On June 15 1931 an amount sufficient 
to retire at the then current optional redemption price (then 105 and int.) 
1-20th of the debentures then outstanding on Dec. 15 1931 an amount 
sufficient to so retire at the then current optional redemption price 1-19th 
of the debentures then outstan , &c., so that the whole issue will be 
retired by maturity. Debentures 1 be — to call for the sinking fund 
at the current optional redemption price. debentures acquired by the 
sinking fund are to be canceled. Corporation may tender debentures to the 


sinking fund in lieu of cash. V. 122, p. 350. 

Funded Debt of Subsid. Cos. — Auth. Outstanding. ; " 
ie aby ke! of Calif. 1st ons.. —— —_— 
go EE ere 1,000,000 ’ ‘ 
Sterling a Gas Co. 7% serial ae Age. 1 Spe 

I i 500,000 ‘ ‘ 
oe ge: Rin. Ag Assn. 6%, due = —. 
, EI a ie ia 238,500 111,3 : 
Standard Tank Car Co. 6%, due . - 7. Si 
$1,687.50 monthly_...._____._- 101,250 48,937.50 Mar. 1 1930 
REPORT.—For 1926, =i 24. p. 1350, showed: 
‘ y1925. 1924. 1923. 
Gross sales and earnings_ $30,344,856 $14,792,299 $10,209,274 $9.288.885 
Oper. & general exp_.-_ 19,196,582 9,512,020 7,293,340 7.112.465 

















Net income........- $11,148,275 $5,280.279 $2,915,934 $2.176.420 
Other income...-...~~~ 112/434 72,408 ~ '252'582 42'767 
Total income.......- $11,260,709 $5,352,687 $3,168,516 $2.219.187 
Interest paid........-~ 1,723,391 ~ 617.052 746.050 793889 
Federal taxes.........- 304.697 113.166 24533 64.662 
Deprec. & depiction... 3,225/135 1,528'468 1,1421026  1,176'747 
Net income......... $6,007,485 $3,094,001 $1,255,908 $183,888 
Previous surplus__-__-___ 10,253,257 8,372,607 7,138,787 7,176. 
Prem. on saleofcl.Astk  °563°700 -"..’._- ——— (arene 
Total surplus. ......- $16,824,442 $11,466,608 $8,394,695 $7,359,562 








| 


BAYUK CIGARS, INC.—Incorp. under laws of Maryland on May 24 
1920 and acquired thc property and business of Bayuk Bros. Co., Ma ba 
Cigar Co. and Merchants’ Real EstateCo. O tes 25 factories and ware- 
houses in the manufacture of popular-priced ars. he stockholders on 
July 12 1923 voted to change the name from Bayuk Bros., Inc., to Bayuk 


| Cigars, Inc. 


STOCKS AND BONDS— _ Rate of Int. 


Outstanding. Bds. when Due. 
Stocks—Com 250,000 shs (no par) 77,121 shs 


lst pref cum & partic $5,000,- 
000 ($100) - - - -- GI EE 7 ‘y 15 SIRI © said 3 Steen aaah de 
2d pref (text) $1,280,450($100) 7&8 Q-J 15 $1,234,000 ------------ 


STOCK .—The Ist pref. stock is redeemable all or part at_ 110 and divs- 
Entitled to cumul. divs. at rate of 7% per ann. and an additional 1% in 
each year in which the common stock shall receive more than $4 x? share. 
Annual sinking fund oe 7a from 1923 to 1926 equal to 3% of Ist pref. 
stock issued, and equal to 5% each year after 1926, to be applisd to the pur- 
chase or retirement of Ist pref. stock at not to exceed 110 and divs. 

In Nov. 1927 an additional $2,000,000 of 1st pref. stock was offered 
making the total amount outstanding $4,705,500. The stock was offered 
by Blake Bros. Co. of N. Y. and Howe, Guisenberry & Co. of Chicago at 
107% and div. to yield 64%%. V. 125, p. 2532. 

The stockholders on July 12 1923 voted approval of amendments to the 
certificate of incorporation which provided for a reductionin the alvidend 

ate on the 2d pref. stock from 8% annum to 7% per annum. 

Tne tance of the reduction is optional with holders of this stock, 
but the amendment providing for the reduction further stipulates that in 
consideration of the acceptance of tne reduction, nolders shall have the 
privilege of converting their shares at the redemption price ($110) into 

31 1925 all except 








common stock at $62 a share for common. On Dec. 
$5.000 had been exchanged 

REPORT .—For 1926, in V. 124, p. 1070, showed: 

i 25. 1924. 1923. 

Gross earnings......--- $2,564,442 $2,122,188 $2,225,991 ,227 ,995 
Other income... .-..---- 60,632 58,323 111,805 5,193 

Total income-_--_-_-_--- $2,625,074 $2,180,511 $2,337,796 $2,273,188 
Expenses, interest, &c.. 1,517,563 1,453,236 1,346,123 1,233,936 
Federal taxes_-_-...-.--.- 153,861 93,224 129,388 136,920 
First preferred dividends 134,267 129,717 136,064 5,418 
Second pref. dividends-_ 86,750 86, 87,190 98,868 

i $732,633 $417,371 $639,030 $708,046 
Earns. per sh. on com_- 9 $5.41 8.29 $9.18 


q $8. ° 
1927 —3 Mos.—192 1927 —9 Mos.—1926. 


Period End. Sept. 30 — 6. 
$379,097 $267,205 


* Net earn.ngs___------ $1,035,031 $706,185 
Other ncome. --_....--- 6,752 23,760 64,161 59,102 
Depreciation - - - - - - - - -- 48,445 33 825 132,835 98,855 
Preferred dividends _--- 68,189 53,555 208,108 160,666 
ee $269,215 $203 ,585 $758,249 $505,766 
OFFICERS.—Pres., Samuel Bayuk; V.-P.,L.A.Kramer; V.-P.& 


Sec., H. L. Hirst; Acting Treas., A. N. Hirst. Office, 9th & Columbia Ave., 
Philadelphia.—(V. 125, p. 2390.) 


BEACON OIL CO.—ORGANIZATION.—lIncorp. under the laws of 
Massachusetts on May 20 1919. Perpetual charter. 


NATURE OF BUSINESS.—The company is a well integrated unit in 
the transporting, refining and marketing of petroleum products. Owns a 
modern refinery at Everett, Mass., having a daily capacity of 16,000 bbls. 
of crude oil from which the company produces gasoline by furnace oil, gas 
oil, fuel oil and asphalt. Company obtains its crude oil purchasing ‘‘spot”’ 
crude. In addition the company owns four modern steel tank steamers of 
gugrentmesely 10,000 dead weight tons each. Also owns a self-propelled 

iesel barge of 15,000 bbls. capacity; two non-self-propelled steel 
each of 7,000 bbls. capacity, two other storage barges and a self-propelled 
service boat. The company distributes through its own stations approxi- 
mately 80% of its products. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 1,000,000 shs(no par) —_-_-- - | | “pa asinn east 

Pref cum $3,000,000 ($100)... 74% Q-F $2,412,600 
Bonds—10-yr gold debs s f $3,- { 6g M-N $3,000,000 Nov.1 

000,000 ($1,000)___Nbc.&c* \Int. at Nat. Bank of Commerce,N.Y.,trus. 


STOCK.—tThe pref. stock is red. as a whole or in part on any div. date 
at $110 md share and accrued divs. Yearly sinking fund to retire pref. 
stock. No voting wer unless four quar. divs. are in arrears. 

DIVIDENDS. n common—1920, 5%: 1921, 32%; 1922, 24% ($6 per 
share ; 1923 and 1924, none; 1925, 100% in stock; 1926, none. On pref., 
in full to date. 

FUNDED DEBT.—The 10-yr. 6% s. f. gold debentures are red. as a 
whole at any time on or after Nov. 1 1928 upon 60 days prior notice at 105 
and accrued int. to and incl. May 1 1929, with successive reductions in the 
red. price of % of 1% on May 2 1929, and on each May 2 thereafter until 
maturity. Sinking fund of $93,750 s.-a. commencing Nov. 1 1928, will 
retire about 50% of the debentures by maturity. 

Right to Purchase Common Stock.—Attached to each $1,000 deb. is a de- 
tachable warrant entitling the holder to purchase com. stock of the com- 
pany as follows: Prior to July 1 1928, 25 shs. at $20 per share; thereafter 

rior to Nov. 1 1930, 22% shs., at $23 per share, and prior to Nov. 1 1931, 

21% shs. at $25 per share. 


REPORT .—For 1926, in V. 124, p. 2912, showed: 
Calendar Years— 26 1925. 924. 
$20,953,396 $14,325,673 


26. 1923. 
Voce nnapenas $18,919,407 $12,995,510 


Oper. exp., incl. cost of 




















sales, sell’'g & adm.exp. 16,760,760 19,845,845 13,072,757 11,490,848 
Operating profit----- $2,158,648 $1,107,551 $1,252,916 $1,504,662 
Other income_.---_-_----- 147,581 204,916 200,525 101,017 
Total income_____-_-_- $2,306,229 $1,312,467 $1,453,441 $1,605,679 
Interest, discount, &c__ 231,740 415,091 307,190 168,119 
Other charges........-. 79,223 113,586 116,195 39,328 
Depreciation. .....---- 703,146 905,414 808,475 681,474 
Federal taxes_......--- 0 a ee 86,578 
DR MINI. cc cenccuxs $1,211,118 def$121,624 $221,581 $630,181 
Preferred dividends paid 180,957 182,604 194,857 181,433 
Available for common. $1,030,161 def$304,229 $26,725 $448,748 
No. of com. shs. outst'g- 704,000 191,870 159,327 159,227 
Earnings per share-__---. ee Peete $0.16 $2.81 











Nov., 1927.] 
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Period End. Sept. 30— 


1927 —3 Mos. —1926. 1927 —9 Mos. —1926. 
Gross income 


$1. 875,763 «$1,805,402 $3. 116,358 $3,935,164 


Operating expenses ____- 1,383,682 1,152,567 3, th 792 x2,925, 734 
a ee | eee 338 ae pt 
Depreciation......___- se ee Rs CR 
Preferred a-"-- 45,236 45,243 133709 135,719 

Sur.(before Fed .taxes $147,073 $607 ,592 $296 629 $873,711 

x Includes interest and depreciati on. 

Ceres. ee, C. M. Leonard; Pres., R. B. Kahle; V.-P. x 
Treas., F. Dunning: V.-P. & Asst. Sec., 7 L. Walsh: V.-Ps., E. 
Wrighiington and Geo. E. Hite Jr.:; Sec., W. Boutilier. Office, 36 

Beacham St., Everett, Mass. —(V. 125, p. 2673. 


BEECH NUT PACKING CO.—Incorp. Dec. 29 1899 in New York as 
gucsemer to mperial Packing Co. ee food products, including 
4A, peanut butter, chewing preserves marmalade, jellies 
= sauces, confections, coffee, © Tecuit! dainties, &c. Location of 
lants are: Two at Canajoharie, N. Y.; one at Rochester, N. Y.; one at 
an Jose, Calif., and one at Hamilton, Ont., Canada. 


STOCK.—Class B pref. stock is redeemable as a whole or in part ~~ 
Jan. 1 1925 at 115 anu ge divs. The par value of the com. 
reduced from $100 to $20 in May 1922. 

The stockholders on Nov. 9 1927 authorized an increase in the auth. 
ond cuteendins com. stock from $7,500,000 to $8,500,000, par $20. V. 

.D. ‘ 





STOCKS AND BO e20) Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $8,500,000 aah” keira $8, a! édvecubhones 
Pref class B red (text) $7005 2 7Q-J 2 xX aes 
oan Sune. —On com. (since 1910): 1910, 18 1911, 4 1912. 

: 24%, and 500% tn stock, 19 42%; 15. 2%) 16, 60% . 

117, b1 7: 1918 “17 34% 18 19 13% 1920, "11%; 1921, ign. equiva- 
lent to ‘cents e on 2 Soler c $20 par value 
and ‘and 50% eoeeks: 1923, mn, $5 pose (3% quar.) and extras of 3% in 


om and % = —— ws (payable Dec w0): 1924, 12% regular and 
2% reg. and 3% extra; 1926, 12% reg. and 3% extra. 


Paid or deck in 1908 ane 10, 3% extra. 
REPORT.—For 1926, in V. 24. v. 1364, | showed: 














* Calendar Years— 1924. 1923. 

us , peote less -) 
ederal tazes......... $2,012,222 $2,099,243 $2,187,600 $2,013,696 
Cask dividends. _._._-.- 1,206,722 1,205,676 1,219,719 910,142 

Balance, surplus._.... $805,500 $893 ,567 $967,881 $1,103,554 
Previous surplus-_--_--_-- 3,264,301 2,376,388 1,412,200 1,811,691 
Adjustments (net)_.___ Cr7 ,940 Cr2,202 Dr3 ,694 Dr3,045 
ek ee 2,500,000 
Prem.onpref.stk.pur.. __- -_- a il ee 

Profit & loss, surplus. $4,077,741 $3,264,301 $2,376,387 $1,412,200 

BALANCE SHEET as of Mar. 31 1927 in V. 124, D. 2595. 

9 Mos. End. Sept. 30— 1927. 1926. 1924. 
Net protic eee -. $1,857,559 1,954,188 $2,111, "634 $1,972,428 
Previous surplus- - - - --- 3,954.503 3,198,538 2,347,371 1,321,476 
Adjustments -—-_- vata Gries Gsenee 8  éasnee Cr.8,728 

Total surplus.__.._--- $5,812,704 $5,163,396 $4,458,405 $3,302,632 
Dividend (cash) - ~~ ~~ -- 727,500 727,590 729,621 734,010 

Profit & loss, surplus. $5,085,204 oo $3,728,784 $2,568,623 

OFFICERS.—Pres., Bartlett Arkell; V.-P., F. E. Barbour; V. oF e 
es eas., J. 8. Ellithor s Ver. & Ses., W- Cc.’ Arkell; Asst. Sec., G 

- Asst. Treas., E. W. Shineman. “Main office, Ganajoharie, Ww. Ya 
rz 25, p. 2813.) 


BETHLEHEM STEEL CORPORATION.—ORGANIZATION .—In- 
corporated in N. J. on Dec. 10 1 aa successor, per plan V. 78, p. 587, of 
the U. 8. Shipbuilding Co., and owns the entire s of Bevhlehem Steel 
Co., Cornwall iron ore roperties and numerous subsidiaries, notably 
Bethlehem-Cuba Iron ines Co. and Bethlehem Chile Iron Mines 
Co. Steel plants are located at Bethlehem, Pa.; Johnstown, Pa.; Coates- 
ville, Pa.; Lackawanna, me banon, Pa.; .; Sparrow Point, Md 
and Steelton, Pa. Other subsidiary companies : are as follows: | Beth- 
8 Bethlehem Mines C 


— Iron & . and subsidiaries, ae. | & 
subsidiaries, Bethlehem Steel Co. (Delaware), Union Iron Wor 
oe. Union [ron Works Dock Fore River Shipbuilding Corp., 
Bethlehem Shipbuilding - Ltd., Redington Standard Fittings Co. 
8 vyeee . and subsidiaries. Cambria tee . ead 
Beta Steel E Ocep.. South Buffalo 
Philaaelphia, Dekieken & New England R Co.  Beasine ai 
RR. Co., Patapsco & Back Rivers RR. Co., Fore River RR. 
wall RR. ice Stores Corp., Bethlehem eamcaee ‘tan 
Bethlehem yt & Improvement Corp., Bethlehem Securities Co 
Bethlehem Steel Co., Bethlehem Steel Go. of Brazil, Bethlehem Steel 


Realty Corp. Beth-M Steel Corp., Brotherton fron o., 
Buena Vista Iron Co “| n Wet Co., Cambria Inclined” Plane 
Co., Ditinona’ Realty Co. of ethichem, Com de Mines de Fierro 

“Las Truchas,”’ 8. Conemaugh & Black Li R. Co., Dundalk Co., 


Dundalk Sewerage 63.5 Past eatfield Water Co., 
Juniata Limestone Co Juragua Iron Co. 
Water Co., Lebanon > Gounty Light, Heat & Fuel Co., Manufacturers 
Water Co., Midvale Steel Co., orthampton County ‘Water Co., Ore 
Steamship Corp. Penn Iron Mining 2.; Penn Iron Mining Co. of Wiscon- 
sin, Penn Store Go., Pine Township Water Co.. Possum Glory Water Co., 
Iron Co., Dundalk Water Co., Ellsworth Collieries Co. 

In Oct. 1919 purchased from Elkins Coal & Coke Co. coal land in West 
uring 120, pane bituminous coal lands from Jamison 
Pp 
urchase (V. vane’ 241, 243) of all the assets of 


Franklin Iron Co. 
banon Consolida 


the Pennsylvania Steel Co. of Pen = and Maryland Steel Co., witb 
ve steel plants Thro medium of Penn 
Co. for about ; $6. payable in bonds of 1916, 
the plants of A & Steel Pio at Lebanon and Reading, Pa.. 
acquired es. 104, p. 1139. 


other aes 
Bethiehem-Chile Iron eaeeee Co. ne intorporated in Delaware Jan. 18 
1913, controlled by Beth. te the Tofo iron — near 


the coast o uimbo, Onile kath ee Ca stock was increased in Sept. 
Aoi7, 3. $10.00 000. V. 105, 4 09, p. 890. Also Bethlehem 
trom “15 06,006 a8); ,000 000, and Ore 
mtg $100.00 t0 10,000,000. 0. 7 1023; V . 98, p. 833. 
13 ‘ore River Shipbuts Corp., » Quincy ‘Mass., and 

V. 96, p. 1300, 1492; V. 98, p. 239; V 105. p ; 1619 

ey + neeend., ye the ome of the Lackawanna Steel C Py. 15. 


. 872) was consummated in Oct. 1922, and the properties and y--B the 
wanna company were eh UT to Bethlehem Steel Co. of New 

York, Inc. (name since purchase to Bethlehem Iron & Steel Corp.), a sub- 
sidiary company. The one Fara paid in addition to the —_—ee 
of all obligations was $12, Cum Pref. stock and $22,608,500 1 
Class B Common stock, 
equal to one month's dividends upon the stocks delivered. (This stock and 
cash were distributed ae rata among Lackawanna Steel Co. stockholders 
Comupare Vv. alae p. 8 

iT ps 9 cenbet from the Lackawanna Steel Oo. are: (1) my 
situa t Caweenen, near Buffalo, N. Y., manufactures bars pipes 
steel rails, structural steel and other materials: (2) ore properties in finne- 
sota, Michigan, Wisconsin and New York; (3) 21,700 acres of bituminous 
coal lands (coal rights ane in fee) in Pennsylvania. V. 83, p. 1593; V. 84, 
Dp. 269, 393; V. 100, p. 815. 


Acquisition of Saat and Cambria Properties.—On Nov. 24 1922 agree- 
ments were entered into covering the purchase by Bethlehem Steel Cor 
directly or through subsidiaries, of all the properties and assets of Midva e 
Steel & Ordnance Co. Ceanepe the plant at Nicetown, Pa., and certain assets 
pg ty thereto, pee e stock owned by it in Cambria Steel Co.) and 

the properties and assets of Cambria Steel Co. in consideration of the 
assumption of all liabilities and go of the Midvale and Cambria 
companies (except certain thereof taining to the Nicetown plant), 
including outstanding bonds of the Midvale Co., and the delivery of $97,- 
681,400, par amount, of Bethlehem Common Stock. The agreements were 
consummated on 30 1923, the Midvale properties having been on 
that date transferred to, and the Midvale liabilities and a oo havin 
been assumed by, Bethlehem Steel Co., the Cambria pro es transferr 
to Bethlehem Steel Products Co., and the Cambria liabilities and ey 
ha been assumed by both Bethlehem Steel Products Co. and Bethlehem 


Seales with $308.680 in cash and an amounts 











As a result of these purchases the stockholders of the Midvale com: 
received for each two of $50 par value of the yy ee, 
par value of the Bethlehem com. stock, fogqether er with a ta share, 
of the stock of new corporation (The Midvale Co.), to which the Nice: 
lant and the assets appurtenant thereto were transferred (one 
of Midvale Co. , no , for each share of aievele Steel & 
-). The rs st olders of the Cambria 8 -w 
offered $181 a share for their ye V. 116, p. 1416, 1898, 2260. In 
Feb. 1924 the minority stockholders of the ‘Cambria Steel C a filed suit to 
eaee the merger, but the suit was dismissed in May 1924. - 118, p. 668, 


«tie Poderal  eeete Commission in Jan. 1923 filed a complaint against the 
uerser 193508 11g, p. 518. ia 2 company filed an answer to the complaint in 


ae, 
The steel ty of ee eqsperation on Dec. 31 1926 was 7,600,000 


gross tone or anni and the yea ty 6, 
The U ovement, - pelt 17 7 T0205. filed a suit a: 
Court at Philadelphia 


over $11 0¢ 508 alleged 
os $11 ,000.¢ 000, + ~ aes - wastine ship contracts. 
ew York Bethlehem pbuilding Corp. .a 
ny eine iy 1925 filed a com plaint in ‘sult instituted aia 
_— May 
0°744,809 G still ow sit on the contracts in question 
B 120, p. 2151, 2224, aoe Sa: Vv - 121, pD. - 
STOCK AND BONDS— Date. 
Stocks—Com $270 000,000 ($100) 
Pref cum $100,000,000 {$5.00) - 
Cambria Iron Co guar ($50) -- 
Bonds—30-yr cons M_ $500.,- ( 
000,000 g ser A $90,307,000 
call 105 s f from 1920 ($500, 
&c) G.c*&r* 
wo M ser B (text) ($500, 


town 
tenth 


Interest. Outstanding. 


-<-<= * ° 


7 3 
4A $8,465,625 


6¢E ao 2$50,166,000 Aug: 
Int. at Guaranty Trust Co 
trustee. 


5% eg F-A ots: 633,500 Feb. 
Tr. Oo., Ww 


Maturity. 


1 1948 
ew York, 


1 1953 
Wee ae. 


$1,227, 524 Dec.31 '28-’32 


Int. at Guar. 
Ser gold (Spar Pt Dry Dock) ( 6¢ 
$1, y 000 due 20% 


dated 1 NG obidicarecathadininte a 
Sec gold notes dated 1926 5¢4J-D $10,000,000 June 15 '29-’32 
(text) New York 


due $2,500,000 ann ~ at Guaranty Trust Co., 
beginning 1929 ($1,000) G.c* 
Securities of Controlled Co's 
96-yr Beth Steel pur money M ( 6¢Q-F $7,500,000 Aug. 1 1998 
for Beth Iron gold ($1 a0) ae at Girard Trust Co., Philadelphia. 
xc*&r* 


trustee. 


Beth Steel 1st lien & ref M 30- { 5g M-N  9$12,759,500 May 1 1942 
yr gold guar red 106 sf (8600, mt at Equitable Trust Co., New York, 
Se en eA: Eq.xc *&r* trustee. 

Beth Steel 20-yr pur money & J-J w$22,177,000 July 1 1936 
imp M $60,000,000 call 105 i a. © Bankers Trust Co. .. New York» 
s f ($1,000, &c) __Ba.kce*&r* trustee. 

Cornwall Ore Banks purchase 514 cated $1,657,000 May 1 1941 
money mortgage. -.-_-....-.-_-- SE» i alah dy in esta thine Sellen thekeee aien eninharty diate 
Coleman Estate 20-yr pur M $238,000 July 1 1939 

M call par ($1,000) A! {C ali od red. Jan. 1 1928. 
«KC | 
Freeman Estate 20-yr purM { 5% J-J $357. 000 July 1 1939 
M call text ($1 wore Int. at Penna. Co. Ins. on Lives, Phila. 
Cornwall 20-yr pur mo 5% J-J $1. 15. 000. " Saly 1 1939 


call text ($1,000) - PeP. Kee \Int. at Penna. Co. Ins. on Lives, Phila. 


Fore River Ist M g gu due $40,- {[_ 5 J-J $262,000 a™ 1 1933 
000 yly red 103 ($1, 999) OB. xc* \Int. at Old Colony Trust Co., Boston. 


Beth Shipbldg 15-yr pur mon M 514 gs A-O $1,456,000 Oct. 1 1936 
sinking fund gold_--------- DN ME 6 ads macadamia e eee 
Beth Shipbldg 15-yr pur men 6 g ya $705,000 Jan. 1 1940 

M sinking fund gold- - - - - - es as abe ee eee ad wee ae ee 





Funded Debt of Lackawanna 
Steel Co. Assumed under Merger 
lst cons 40-yr M $35,000,000 g | 5g 

red 105 conv($100,&c)Ce.xc* 


an Debt of Midvale Steel & 


M-S $6,848,000 Mar.1 1950 
Int. at Central Union Tr. Co., N. Y. 


Co. Assumed under Merger. 
Coli tr 26-31 yr conv s call 106 A 56 M 8 $37: 940,500 Mar. 1 1936 
ae ek c*&r nt. at New Y 

Unies Cost & Coke 30-yr . f Bind. 5 g pe my 531 ,000 Nov.1 1946 
bs | Pitts-Wostmore Coal $6, see Oe fia? 5 g . MN $2,733,000 May 1 1947 
a 2h Mivcsewnnc Ts Manccocntnendbn bbeeebece eben 
Manufacturers Water Co 30-yr { 5 Ps . $1,905,000 June 1 1939 
See a6e oe OE... GR TONBs Dhan c ceddnncctennccsccosusenenes 
Beaver SS Co 12-yr Ist M due 5 ¢J-D $56,000 Dec. 1928 
$28,000 ann call 102._GP.c - itéivtecwsstavkamaneune seneeaeee 
Johnston 8S Co 11l-yr $1,300.- line $130,000 Dec. 1927 
000 due $130,000 ann___GP \Int. * shed nne nee dn anaes 


Bonds oO Penn-Mary 
Properties Guaranteed, 
Coll tr loan (Cornwall) 30-yrsf { 5g A-O $3,995,000 Oct. 1 1932 
red 105($1,000) V74,p1312. +4 \Int. at Girard Trust Co., Philadelphia. 


Steel 


Penn-Mar Steel 20-yr M (| 5¢J-J $5,365,000 Jan. 1 1937 
‘suse $13. 000,000 call 105 + oe at Bankers Trust Co., New York. 
if ere -xc* 


Bonds a Coal and Coke Com- 
panies, also Dry Docks, 


Eastern Coke Co 1st M 14-yr { 5 g tes $2,198,000 Feb. 1 1931 
guar ($1,000) ----- 2) eee _ 

Penn-Mary Coal 30-yr Ist M g 5¢ er $8 76,000 7 1 1939 
guar red 102% (sf 101)GPxx \Int. vat Girard Trust Co., tiadelphia. 
lst M Elkins property 20-yr 5 g A-O $3,294,000 oon. 1 1939 


Int. at Bank of America, New York. 
5 M-S $495,000 Mar.1 1931 


6 ¢ A-O $365,523 Oct. 1 1929 
t. at Union Trust Co., San Francisco. 


call 102% s f $200 yearly - - -- 
San Francisco Dry Dock- ---:-- 
Union Iron Works bused Dock | 
2 


ind cthaat an cannanabls {In 


Finch Run Coal 30-yr purmonsf 5g J-D $4,200,000 June 1 1950 
Jamison Coal Coke Dakota { ib g J-J $745,000 Jan. 1.1934 
mtge s f $1,364,000__------ 9 li axe xk. 0: we ween ale ncaa eee nen 
Jamison Barracksville pm& { ne g J-J $295,000 July 1 1929 

| ft} Be Qe nidencedenedcsdvencdeeseueaele 





a On Dec. 31 1926 $16,625,000 were in the treasury, including $15,000,000 
pledged and $823,500 additional were in sinking fund or pa. 
g Dec. 31 1926 $15,840,000 pledged and $11,400,000 in s. f. or cancelled. 
w $3. 838,000 in treas’y and $6,919,000 in s. f. or semen as of Dec. 31 
926. 


z Additional $200,000 pledged, $9,092,000 in treasury and $30,849,000 
in ‘s inking fund or cancelled. 


STOCK.—In Sept. 1922 amendments to certificate of incorporation 
vided for creation of a new class of 7% Cumul. Pref. stock, of which $77 
000,000 was authorized and issuable for following purposes and in following 
rite so long as required for such purposes 

) $34,500,000 in exchange for existing 5% y Cumul. Conv. Pref. stock: 

5) $15, 000;000 in exchange for existing 7% Non-Cumul. Pref. stock; 
$12 500. in payment for the Lackawanna properties; and 

(4) $15,000,000 for sale. 

At the same time the holders of the existing 8% Cumul. Conv. Pref. stock 
were given the right, after Jan. 1 1923, and until termination by the board 
of directors to exchange such stock for new 7% Cumul. Pref. stock. The 

basis of said exchange prior to March 4 1926 was $115, and thereafter $110. 
par value of 7% cumu. pref. stock for each share of 8% cum. conv. pref. 
stock. All of the optennens 8% pref. stock was called for retirement 
on July 1 1926 at 115 and divs. 

At the same time the holders of the 7% Non-Cumul. Pref. stock were 
iven the right to exchange such stock after Oct. 1 1922. and prior to 
an. 1 1923, subject te extension by the board, for new 7% cum. pref. 

stock on the basis of share for share. The 7% non-cum. pref. stock has bess- 
at oy substantially all of it having been exchanged. 

e certificate of incorporation of the corporation as last amended Sept. 
1922, nprovided that after 80% of the 7% Non-Cumul. Pref. stock shall have 





160 

















INDUSTRIAL STOCKS AND BONDS (Vor. 125. 
been exchanged for Cumul. Pref. stock or otherwise retired Class B Com PRODUCTION .—(In gross to 
stock shall be tn all respects the same a* the Com «tock and shall cease t« 1926. 1925. 1924. 1923. 
exist as a separate class of stock. Pursuant to such provision, on April 4 | Ore...__.....-------- 6,828,381 5,580,362 4,753,889 5, 466. 799 
1923 the Class B common stock became in all respects the same as the com- | Limestone... ---------- 1,722,157 1,726,975 1,361,345 1,190,978 
Mon stock and ceased to exist as a separate class of stock. | Coal....------------- 7. 295.3 356 6,331,246 5,586,200 6,593,668 
The stockholders on April 6 1926 increased the authorized 7% preferred | Coke---------------- 4.964.727 4,446,472 3,446,728 4,261,976 
stock from $77,000,000 to eres 000,000. og eanene------------ 4,551,358 4,027,184 8,435,011 4.083.015 
LATE DIVS. . ‘ q . "22. °23. °24. '25.'26.'27, | Steel ingots (open-hearth, 
8% a Bd wt Ueagathon ot ? Y 1 ie 2” a - - 2 & *4 4 bessemer & elec.).._.. 6,162,759 5,344,625 4,419,037 4,761,254 
7% preferred..|5 64% 7 7 77 7 7 i oe mA a Are ay -- I ‘ other 
| 6 ‘ Se inished products fo 
Tiaeus rethod Suty’t ob ORS 2.8 ee ee 4,337,957 3,829,032 3,266,245 3,541,713 
Tn Jan. and April 1919 paid dividends on the common stock of 14% Period End. Sept. 30— 1927—3 Mos .—1926. 1927—9 Mos.—1926. 
regular and 14% extra. In July 1919, % of 1% was paid extra along with | Total income__-_______- $8 .920.716 $10,585,064 $31,897,074 $34,654,135 
the regular quarterly 1%, but from Oct. 1919 to July 1924 only the | Interest charges______~ 857.318 2,873,037 8,610,299 9,544,293 
regular 1{% with no extra None since. Prov. for deprec'n, obsol. 3 3,161,049 9,832,004 9,344,991 
In Jan. 1917 a quarterly cash dividend of 10% was declared on the $15 and depletion_______- é 275.348 161,04 9 832, 9,344 ,O¢ 
000 000 common stock. cavable April 2, and ‘upon the guthorisation o: | Preferred dividends...-- 1,697,500 1,718,645 5,092,500 5,080,160 
} geek t the compan; cath ih 
CEE oe Ea ee eee ee ae eel ene eet tks | _ Balance, surplus..... $1,090,553 $2,832,333 $8,362,271 $10,684,691 
common shareholders to subscribe and pay in full at par on or before | Earns. per sh. on 1,800.- 
March 6 for the remaining $15.000.000 class “‘B"’ which had been under 000 shs. (par $100 Z 
written. See V. 104, p. 364, 660, 865, 1266, 2345. On Aug. 1 1917 a Red | common stock - - . .--- $0.61 $1.57 $4.65 $5.93 


ar dividend of 1 %, ak paid on common stock. 
p. 502. 


BONDS.—The Consolidated SSertenee authorized in 1918 is limited to 
$500,000,000. The mortgage, in ich the Bethlehem Steel Corporation 
and Bethlehem Steel Compan join, was to be secured (subject to $35,340. 
000 underlying ‘ssues), either Ey direct mortgage lien, or collaterally through 
pledge of mortgage bonds and-or entire issues of stocks (excepting directors 
shares). upon the real estate and plants of the principal subsidiaries of the 
Corporation, comprising in value over 95% of such properties then owned 
also by $35,434,000 previously issued underlying bonds, which tn respect to 
important properties rank equally with certain of the above-mentioned 
underlying issues. No additional padetyas bonds may be issued unless 
pledged thereunder. V_ 107. p. 293 

The Consolidated Mortgage bonds may be issued in series, differing as 
to dates, maturities, interest rates, redemption prices, sinking funds, con 
version privileges, &c., but no such bonds shall iss ued maturing prior to 
these Series A bonds. Of the total authorized issue of $70.000.000 Series A 
bonds, $50,166,000 in Dec. 1926 were in hands of public, $9,292,000 in 
treasurv: $39.849.000 purchased for sinking fund or cancelled. Bonds not 
issued for refunding purposes may be issued from time to time for not 
exceeding 80% of the cost of investments in properties or securities. 

‘The series A bonds are callable at 105, aud will have the benefit of 
a sinking fund beginning in 1920 of 1% per annum of al) Series A bonds 
issued prior to the dates of the respective sinking fund payments to be ap 
fey to the purchase of such bonds at not exceeding 105 or to their redemp 

ion at that price. Bonds so purchased or redeemed will be canceled 

The Series B bonds (offered in Jan. 1923, V. 116, p. 413), are redeemable, 
all or part, at 107 and interest, eqcept that during the last two years the 
premium shall be \ of 1 % for each full six months of unexpired life. Annual) 
sinking fund, beginni ng Feb. 1 1924, of 1% of the total of Series B bonds 
issued, for purchase of bonds up to the redemption price and accrued 
interest or for their call at that price. 

Of Bethlehem Steel Company's 30-year 5s of 1912 ($50,000,000 au 
issue) $12,759,500 on Dec.31 1926 were in the hands of the pubiic,$1 1, 200.500 
in sinking fund or canceled and $15,840,000 (pledged) were in the treasury 

Annual sinking fund 24%% of bonds opnneant (but not oe than 
$300,000), V. 94, D. 1450;  ¥. 95. p. 892; V. 96, +P: 1300. 1366; V. 98. p 

1002, 1922; V. 99, p. 898; V. 100, p. 1169, 1260; V. 105, D. isad.” 


Purch. Money & Impt. Bonds of 1916 (Made Jointly with Penn- Mary Steel Co.) 


As of Dec. 31 1926. $32,934,000 had been issued, of which $22,177,000 were 
in hands of public $3,838,000 were in treasury, including $2,549,000 pledged. 
and $6,919,000 had been purchased for sinking fund or cancelled. 

These bonds have a 2% % aking ') und from July 1 1916. 

In Jan. 1919 the Bethlehem 8 Oo. arranged to purchase additiona) 
pang in c+ Cornwall iron ore banks at Cornwall, Pa., and on account of 

me issued ee series of Purchase Mone mortgage 5 4% % bonds dated 

,— 1 1919 are due July 1 1939, but callable all or part on any Int. day 
viz.: (a) Coleman Estate, $310,000, at least $18,000 to be called each year 
after July 1 1922 (secured on undivided 50-1536 interest in Cornwall Ore 
Banks, incl. bidgs., &c.; (b) Prscesns Estate, $438,000, 
to be redeemed yearly after July 1 
Cornwall Ore Banks; (c) Cornwall, $1 


V. 104, p. 2554; 


1922, secured by 75-1536 interest in 
474,000, at least $92,000 to be ca 


each year after July 1 1922, secured on 125-1596 undivided interest in Corn 
wall Banks covered by aforesaid issues (a) and (b); and also secured on 


6,333 shares capital stock of Cornwall Iron Co. and 8, 
stock of Cornwall RR. See V. 108, p. 173. Durin 
hased the remainin 
nwall Ore Banks and Mine Hills and in 
1,877 .000 face amount of its Cornwall Ore 
4% 20-year bonds. 


All the outstanding 15-year 7% marine equi pet trust certificates due 
Oct. 1 1935 were redeemed on July 9 1926 at 1 and divs. 

All of the outstanding equip. trust 7% gold ce mh icates due May 15 1927. 
Bay 151 15 1928, ay J 151929 and y vad 15 1930 were redeemed on Nov. 151926 

he Penn Mary Steel Co., created on acquisition of proper 
tles of Am. com & Steel Co., {fs limited to $13 000,000. of which $6,660, 00+ 
issued (incl. $1,284,500 retired to Dec. 31 1926) and $6,340,000 reserved 
. QOallable all or any at 105 

Sinking fund beginning Dec. 31 1918 a sum equal to 2}4% of the bonds at 
time outstanding. V.104,p.1139 This issue has been assumed. 

Eastern Coke on = M. cover 574 coke ovens, benzol plant, &c. Sink 
ing fund, o00 00 s.-a. Oallable 101 & int on or before Feb. i 1918. 
thereafter 024% & int.; retired to Dec. 31 1926, $4,741,000. V.104, p. 170€ 
The Union Iron Works pa Dock Co., a subsidiai of b Bett. " Btee! 
Oorp., took over on Nov. ] 1908 the property of Sa rancisco ock 
Co., and issued 20-year 6% my money C4. ($365, ae outstanding 
Dec. 31 1926), besides assum: $495,000 underlying 5s. \V. 

The Penn Mary Coal Co. Ist M. 5% bonds of ra 1 1919 
auth. and issued, have an annual sinking fund of $200,000 
1920, and are callable at any time all or part at 102% and int. 
bonds, issued, it is understood, in connection with purchase from Elkins 


000 shares capita! 
1921 the company 


anks purchase money mtge 


Coal & Coke Co. of coal lands and coal rights in Monongalia and Preston | 


counties. W Va., with bidgs. and impts. 
Dec. 31 1926. $1, 449,000. 


NOTES.—The secured 5% gold notes due annually June 15 1929 to 1932 
are redeemable as a whole or in series before June 15 1929 at 102 and inter- 
est, and on and after June 15 1929 at 101 and interest for notes having more 
than = years to run to maturity; 100% and interest for notes having two 
= or less but more than one year to run; and 100 and interest for notes 

ving one year or less to run. 

The notes are secured by pledge of $15,000,000 of Bethlehem Steel Co: 
Coes mtge. 30-year sinking fund 54% gold bonds, series B.—V. 122. 


Purchased for sinking fund to 


REPORT .—For 1926, in V. 124, p. 1813, showed: 
1926. 1925. 


1924. a1923. 











$ > $ 

Gross sales___.___.---- 304,361,805 273,025,320 243,904,266 275,213,423 
Mfg. cost, admin., sell- 

ing & gen .exp.& taxes 262,210,062 236,882,321 212,413,960 239,115,640 

Net, before depr., &c_ 42,151,743 36,142,999 31,490,306 36,097,783 
Other income. _____..- 3,253,510 2,845,743 2,508,1 1, 445 

Zotel taceme ee 45.405,254 38,988,742 33,996,490 37,373,228 
Bond, &c., interest, &c_ 12,532,422 13,125,561 13,233,418 12,322,998 
Depreciation & depletion 12,626,665 12,004,984 11.846,891 10,676,078 
Pref. dividends (8%) ---. 31,582 893,621 iy aie. 454 ert tt: 
Pref. dividends (7%)... 6,747,272 3,409,452 733 94 640 
Da chbens  atekume ----(2% % 444, 785 (5) ey ,074 

Balance, surplus- ---_- ayes 467,312 9,555,124 er on a. 2 Bary: 825 

@ Includes the results So ate & S pee 
Cambria Steel Co. and Miitole after Man so 30 iga3. 


0 Pndnding the results of the operations of the perties of Lackawanna 
Steel Co. after Oct. 10 1922. _ 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1813. 


V. 106. | 


| compared with 





at least $27,000 | 


| Austin Buck, John W. Griggs 


The value of orders on hand Sept. 30 1927, was $52,321,794, as compared 
with $48,655.757 at the end of the previous quarter, and $44,553,571 on 
Sept. 30 1926. 

Operations averaged 693% of capacity during the third quarter as 
75.6% during the previous quarter, and 80.3% during 


the third quarter of 1926. Current operations are at the rate of approxi- 
materly 72% of capacity. 


OFFICERS .—Chairman. Charles M. Schwab: Pres., Eugene G. 
V.-P., H. E. Lewis, James H. yore. E.S. Knisely, G. HH. Blakeley, G. W. 
Strubie, and J. M. Gross; V.-P. & Sec., R. E. McMath: Tree. , A 
Hartmann; Asst. Treas. & Asst. Sec., Wm. J. Brown; Compt., _ A. Shick. 


DIRECTORS.—C. M. Schwab (Chairman), Archibald Johnston, O. 
, G. M.-P. Murphy, E. G. Grace, Moses 
Taylor, H.G. Dalton, O.G. Jennings, W.E. Corey, Percy A. Rockefeller, 
H. E. Lewis, Harold Stanley, F. A Shick, and Alvin Untermyer. New 
York office. and transfer office, 25 Broadway.—(V. 125, p. 2533.) 


Grace. 


BLOOMINGBALE BROS., INC.—Incorp. under laws of New York on 


Aug. 4, 1917. Conducts a department store at 59th St. and Third Ave., 
New York 


STOCKS AND BONDS— Rate of Int. 

Stocks —C Jom 300,000 shs (no par) ..-- é 
Pref cum red 110 $4,000,000 

($100) 7QF CREE aswbiedekions& 


STOCK.—The preferred stock is redeemable at 110 and divs. Sinking 
fund, 3% annually of largest amount issued and outstanding, first payment 
being due Dec. 31 1927, to be acquired at not exceeding 110 and divs. 


DIVS.—On preferred, in full to date. No payments on common to date. 


REPORT.—For year ended Jan. 29 1927 in V. 136, p. 1983, showed: 
Years Ended Jan. 31— 1927. 926. 25. 1924. 
Nal. are ehltatcésis $24,315,458 $21.545,304 $19. OS. 073 $18,326,458 
Net profits 1,255,227 1,409,244 1,129,071 1,252,642 


OFFICERS.—Pres., Samuel J. Bloomingdale; Treas., Julius Bellman 
Sec., Herman Weiss. Office, 59th St. & xington Ave., New York.— 
(V. 125, p. 2533.) 


(SIDNEY) BLUMENTHAL & CO., INC. (The Shelton Looms).— 
{ncorp. under laws of N. Y. on June 30 1899. Manufactures every variety 
of pile fabrics, the chief of which are commonly known as velvets, plushes, 
velours and velvet brocades including Auto and Uphols fabrics. Plants. 
are located at Shelton, Conn., South River., N. J., and Uncasville, Conn. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 


yore A Bds. when Due 


Stocks—Com 250,000 shs (no par) ---- DE.  Datecheedene 
Pref cum red 110 $6,000,000 
RR eS eae <a See text SR sadaacubssad 
Bonds—15-yr 1st M s f gold red { 7¢J-D $1,710,500 Dec. 1 1936 
en ht lel US APE oie Int. at Cent. Union Tr. Co. > me - 


DIVIDENDS.—On pref. in full to April 1 1925; none since. No pay- 


|} ments on common. 


outstanding 19.78% undivided Interest in the | 
mere payment therefor issued 





BONDS.—The Ist mtge. 7% s. f. gold bonds are redeemable in whole or 
in part by lot at par plus a premium of 4% for each full year to maturity. 
REPORT.—For 1926, in V. 124, p. 1223, showed: 
(Including come River Spinning Co. - 7! 
] 








1925. 1923. 
Net income........... $398 636 $324 ‘0108885 5 338 $1,449, rit: 
Depreciation reserve- -- - 254,621 281,506 281,247 279.4 
Prov. for doubtful acc’ts 35,024 33. ‘217 39,444 26, 402 
Interest charges, &c_-__- 184,679 Seats 00ltieS Cl 
0 RS 2 a ee ae 82,074 
Inventory written off... | -.---- Se..ee ..-. sebbiem + sombeens 
Re 75,687 $860,515 $883,029 sr$1,061,730 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Profit from operation... $741,963 $144,772 $1,282,199 $450,804 
Interest on bonds-__---- 29,934 32,051 91,652 97 ,670 
Depreciation _ _ _ _- 4. 65,976 69,375 186,595 195.071 
ee cs xeeses . * Ghent. °. wanton ,014 
Week WI odd wcene $646,053 $43,346 $1,003,952 def$29,951 


OFFICERS.—Pres., Sidney Blumenthal; V.-P., Frank R. Wheeler. 
Treas. & Gen. Mer., S. Harvey Day: Sec. & Asst. Treas., Philip Gerlach 
Office, 395 Fourth Ave., New York.—(V. 125, p. 2673.) 


BON AMI CO. (The).—ORGANIZATION.—Business started in 1892 
as a partnership. Incorp. Nov. 27 1915 under the laws of the State of Del. 
Perpetual charter. 


NATURE OF BUSINESS.—Manufactures a cleaning and po 
compound known as Bon Ami, which is made under one i but is 
manufactured and distributed ‘in both cake and powder forms. Plant is 
located at Manchester, Conn. 

The Corp. owns all of the issued stock (except directors’ qualifying shares) 
of the following subsidiary companies: Orford Soap Co., Bon Ami, Ltd. 
and Whitehall 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
ee class A 200,000 

———e—e—*J | eee eee Q-J 100,000 shs 

Com cl B 0,000 shs (no par). ---- en 

STOCK.—On Oct. 26 1926 the capitalization was qhaneed from 15,000 
shs. of pref. stock (none outstanding) and 250,000 shs. of com. stock to 
200,000 shs. com. A stock of no par value |; 400,000 shs. com. B Stock 
< no value. 100,000 shbs. of class A and 200,000 sts. of class B stock 

we toned ro rata to the stockholders in ooanee for the theretofore 
cutstanding 50,916 shs. of com. stock. V. 123, p. 
DIVIDENDS— 1916. ‘17. Ls "19. °20. i fy 93. 24. 
\iso pa id a 50% stock rit 0 & S 1998. i bncnaedlios 

* Also paid a Vv. ec. 

alin fon. 1923 new no par value stock was issued and exchanged for the 
old $100 par on the basis of 4 new shs. for 1 of the old. 

ORT .—For 1926 in V. 124, p. 1827, showed: 
_— Income Account for Year Ended Dec. 31 1926. 
rofit on sales 
profit 


25. °26- 
5 4% 


Gross 














Nov., 1927.] 
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Latest Earnings.— 
Period— 
Gross profit on sales_-_-_-_ 
Profit ‘ore deprec., &c 
51,27 
134,907 
$284,956 $890,463 
56 122 
$284 ,900 $890 341 


Wm. H. Childs; Pres., Eversley Childs; 
Treas., H. D. Crippen. Office, 17 Battery 





fit $282,470 
Proportion applicable to 
minority interest 43 





rans. en-aai Bees & 


BOOTH FISHERIES CO.—ORGANIZATION .—Incorp. in Delaware 
May 10 1909 and purchased at receiver's sale al) the assets of A. Booth & 
Go., Ch 0, per plan in V. 88, p. 1063. po engeees SS g and selling 
at who and retail fish, oysters and all sea da a large fleci 
of fishing . -¥ on A Great Lakes and Pacific Ocean. On April 1 191) 

e N. Fisheries Co. (a. Se SC. 
8t. gute Gold Co. has al cold and dry storage plant ir 
Pectin 101, 1976. In Dec. 1916 purchased the Lindenberge: 
fa the ‘Columbia Salmon Co. througe ite subsidiary, the 
Northwestern Fisheries Co.—V. 103. p. 2430. arly in d urchasec 
king ae of the Lubeck Sardine Co. and also ey the Ma 
he Co., pete ap ghe Naina sees. Vv. P2008. New 
yh, at 8t. Johns. N. opened 'n July 1918" Vv. 1067 p. 406. 
big ames roperties consist of 7 salmern packing canneries (15 im Alaska 
A os und and | on Columbia River) with ch coubined annual capacity 
1,006,000 cases of salmon (48 1-lb. cans toe the case); 8 sardine 
- AF, 6 in Maine and 2 in New Brunswick, annua! capacity ef 800, 
cases; 6 public cold-storage plants, located at Chicago wor St. Paul 
Bt. Lowe. Seattle and Buffale; more than 100 6. river and oeeense 
and buying statiens; 2 steamship lines and ether Tuy v8 

Booth isheries "Oo. of Canada, Ltd., was i tea J 4 1910" wit 
$1,000,000 capital stock, primarily to take over waate a =] New Bruns 
wick Sardine C ‘anning with plant near St. Andrews, N. B. Name 
Ltd., in May 1920. V. 110 


changed to Booth Fisheries Can 
Dp. 2389: V 112 p 2309 1540 

A readjustment plan dated Dec. 15 1925 (V. 122, p. 1315) was declared 
effective May 8 1926. Under the plan, debenture and note holders were 
asked to exchange their holdings for an equal principal amount in new first 
mortgage bonds. The banks agreed to subordinate one-third oftheir claims 
through the acceptance of $1,000,000 of new debenture notes. 


BONDS.—The $5,000,000 10-year sinking fund 64% gold bonds were 
to be issued and applied, so far as possibile, as follows: 
For exchange of an equal amount of deventure bonds outstand’g_ $2,286,000 
For exchange of an equal amount of gold notes outstanding - . 50,500 
To banks and others in settlement of an equal amount of loans_ 2.263.500 
As of Mar. 1 1927 there remained outstanding $8, os 6% debentures 
due April 1 1926, and $43 .800 gold notes due Sept. 1937. 
The banks agreed to subordinate $1,000,000 of eee loans and acce t 
1,000,000 of 5-year 7% debenture bonds which will come after the $5, 

6% % einiktog fund gold bonds, and with the provision that no dividends 
shall be paid and all surplus earnings, above bond interest and other interest 
charges, shall be  _— towards the retirement of these debenture bonds 
until they are pa 


STOCKS AND BONDS— ___ Rate of Int. 


Stocks—Com 625,000 shs ry par) 
1st pref cum red 110 $10, 
000 ($100) 


Bonds—15-yr s f debs $5,000,000 
red 101 conv into Ist pref 


$1, ) 
lst M & coil tr 10-yr sf anid 
$5,000,000 red 102% (61200) 


5-year gold deben néitemcolan ‘to. 
ink fd conv 15-yr gold notes 
red (text) $7, 500, 000_ ($500, 
&c) .xxxc* 


Bonds on cold storage plants. __- 


STOCK.—tThe first pref. stock, cum. from April 1 1912, with no voting 
Bfoider except while dividends are not paid or set aside. V. 102, Pp. 1438. 

lders of the 6% debentures have the option of exchange at par for the 

referred. V. 94, p. 125, 489. 

ats common shareholders voted Ma 21 1917 to change the authorized 
coqemnens stack: Tromp 100.008 dhases of © 00 each to 500, shares of ne 
value; 250,000 of the new shares then be exchanged for the quetending 
common five new for one old. On “Saly 1 1922 the authorized stock was 


to 625,000 
Div IDEN Ds '— Un first pref. pei July 1913 to Oct. 1920 1% %Q.-J.; 
none since. On common paid 4% April 1913 in new pref. stock, and in 
March 1917 a cash dividend (No. 1) of 2%; April 1 and July 2 1917, 1% 
Oct. 1917 to April 1 1919, inclusive, paid 50 cents quar. ($2 per annum) ep 
new com. stock (see above); none since. V. 108. p. 2244; V. 109. p. 890. 


REPORT .—For fiscal year ended April 30 1927 7) MA 125,.p Se. showed: 

Years Ended— Apr.30°27. Vay 1 '26 y 2°25. Apr. 26 '24. 
Operating income 1,222,426 $1, 243. 919 a0 "12" 723 $942,177 
Interest...... 638 553 62 653.241 659,282 
Depreciation, &c_ 178. 864 tor: Sor 174,273 171,703 
Federal taxes 48,881 32,109 


Balance, ee $356,1 ., $412,521 $285, ya oon we ia 
OFFICERS.—kK. L. Ames, Pres.; P. L. Smithers, V.-P. G. 
eil, Sec. Chicago offices, 205 North Michigan Ave. a ions D. ‘99. ) 


BORDEN COMPANY (THE).—lIncorp. in N J. in 1899 as Borden's 
Condensed Milk Co. In Oct. 1919 present name was adopted, the former 
title being considered restrictive in that it implied the manufacture of but 
one product—condensed milk—whereas the company also preduces evap- 
grated milk, malted milk, dried milk, condensed ceffee and milk, condensed 
cocoa and milk and caramels. See annual report in V. 122. p. 1/42 

In Nov. 1927 announced a plan for the merger of this company with that 
of the Reid Ice Cream Corp. The merger becomes effective on Jan. 1 1928 
V. 125, p. 2533. Borden Co., will exchanve their stock for that of the 
Reid Co. on the basis of 1 sh. of Borden $50 par com., for each 2 shs. of 
no par value Reid common. See Reid Ice Cream Corp. 

STOCKS AND BONDS— Rate of Int. ry yy J Bds. when Due. 
Stock—Com $50,000,000 ($50)- $34 ,699 300 

STOCK .—The stockholders on April 15 1925 appreved the change in the 
par value of the commen stock by reducing it from $100 te $50 and the issue 
of two new shares for each share outstanding. The common stockholders 
of record Dec. 30 1925 were given the right to subscribe for $4,114,500 
additional common stock at $75 per share. to the extent of 15% of their 
holdings. The stoclholders of record March 9 1927 were given the right 
= subscribe on or before April 6 1927 for $3,154.590 additional capital stk. 

60 per share, to the extent of 10% of their holdings. 
he authorized common stock was increased to $5U,000,000 ini April 1926. 

The preferred stock was redeemed on Dec. 15 1925 at 110 and divs 

LATE DIVS. (1906. 1907. ‘08 to "16. 1917. °18to’23. °24. °25. 
On com. $%)--} 3 8 § s 8 yearly 10 & 
i sadn os Text 

In Aug. 1917 oe i of 1 to aid ny Cross Contributions. 

Paid or declared in 1 March 1,3%. 

REPORT .—For 1926, in ) F 124, p. 193 showed: 

Gross 


1924 
sales $124, 912: 098$123, 353 ,833$109 666 633$100. 348. 160 
Net op. prof.(aft. deduc. 


all op.chgs.,incl depr., 
insur. & prop’y taxes). 
Interest (net) 
Federal taxes (est.)_...- 


ian Co., 


Outstanding. Bds. when Due. 


6 g A-O " $2 "000 April 1 1926 
Int. LF Nat. City Bank, N. Y. or Chicago. 


6%¢A-O $4,936,000 Aprll 1936 
Int. at 


7¢M-S $34,400 Sept. 15 1937 
Int. at Chase Nat. Bank, N. Y., or Cen- 
tral Trust Co. of Illinois, Chicago. 


$517,500 





7,528,467 
Cr544,202 
1,218,928 


6,899,856 
Cr395.178 
997.799 


$6,297 .235 
450,000 
1,940 387 


$3 .906 848 
$9,310,979 


5,790,135 
Cr284 672 
662.101 
$5,412,706 
450,000 
2,136,800 
$2 .825,906 
$8,650,773 


5,372,876 
Cr256 305 
605 885 
$5,023,297 
450.000 
1,709,440 
$2 ,863 857 
$7,817,532 





Co 


Balance, surplus 
Previous surplus 
——- gppiicable 


rior peri 
Poon. on sale of cap. stk. 





$12,211,335 


31,549 
1,974,960 


$17,917,107 $13,778,800 $11,476,679 $10,681,389 








"26 °27 | 





1926. 1925. 

Approp’n forreserve.... xl, ane. ~~ 1,365,727 
Good-will reduction... 
Int. on sub. to cap. stock 38. tt 79,71 
Loss on prop. & sec. sold 68.868 122,022 

P. & L. surp. Dec. 31.$16,387,960 $12.211.335 $9.310.979 

BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 1502. 

OFFICERS.—Chairman, Albert G. Milbank; Pres., Arthur W. Milburn; 
V.-P., Ape T. Johnston; V.-P., Charles C. Lobeck; V.-P., Wallace D. 
Strack; Merritt J. Norton; Sec. & Treas., Wm. P. Marsh. N. Se 
office, ‘330. iden Ave.—(V. 124, p. 1502.) 


1 PGRDEN, Ss Aan PRODUCTS co., INC, —Inco ted at Aaey. 
EE y of the Borden "Oe. engaged fn é 
dist teeting ey. mak, cream and eee farm products in N. Y. 
City and adjacent eities, Chicago, Montreal, &c. - 107, p. 2478. Entire 
capital stock is owned by the Borden Co.—(V. 123. D. 2659.) 


BORNE SCRYMSER CO.—(V. 124, p. 1364.) 


BRIGGS MANUFACTURING CO.—ORGANIZATION.—Inco 
Nov. 29 1909 under laws of ee. Company gy Lge e 
bodies, chassis frames, automobile , parts, truc sheet 
qetet Mampinee. gasoline tanks, &c. Plants are Bey n Metrolt and 

eveland. 


STOCKS AND BONDS— Rate of Int. 
Stock—Com 2,025,000 shs(no par) 


STOCK .—see table. 


DIVIDENDS.—0On no par shares: Feb. 1923, 20 cents per share; 
1923, 20 cents per share; Oct. 1923 to July 1924, 50 cents quar.; Oct. 1924, 
$1! 60 per share: Jan. 1925 to July 1925. 87% cents quar.: Oct. 1925. 374 
cents; Jan. 1926 to July 1927, 75 cents quar. Oct. 1927 dividend omitted, 


REPORT.—For 1926, in V. 124, p. a0e8. showed: 

Calendar Years— 19 1925. 1924. 
he Ty a a _.-$12'933.5 29 $11, roy 100 $14, Sos. rat 
Other income 755,759 639,874 587,043 

Total income .288 $12 ; ‘637. 974 $15,141, 258 
Expenses and depreciation 3) 33,775 8,318 fs 415.176 
Federal taxes ; fi pitt 000 ~—-:1,590.500 
Dividends 6,009,675 5,999,863 2,030,236 


Balance, surplus “$2.1 168, 838 $2,141,793 $9,105,340 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 


Net after deprec., Fed. 
taxes and charges____def$464, 337 $1,359,068 $2,568,944 $6,772,799 
O. Briggs; Pres., J. H. French; lst V.-P., 


OFFICERS .—Chairman, W. 
H.C. Maise; 2d V.-P., M. L. Briggs; Treas., W. "F.C Jonnolly; Sec., H. Ww. 
Griffith; Asst. Sec. & Asst. Treas., L. A. Lark. Office, 11631 Mack Ave. ee 


Detroit, Mich.—(V. 125, p. 2673.) 
BRILL CORP.—See American Car & Foundry Co. above (V. 124, p. 795) 
BRITISH AMERICAN TOBACCO CO., LTD.—(V. 124, p. 1224.) 


BRITISH EAPIRE STEEL CORP., LTD.—The stockhelders of fs 
Dominion Stee] Corp., Ltd., and Nova Scotia Steel & Coal Oo. Ltd.. 
April 1921. formally ratified the merger of those companies with the iteiites 
Shipyards, Ltd., in the British Empire Steel Co The new merger 
plan is outlined as follows, the my of June 28 1926 ha been ahendenss. 
The companies composing the merger are: so - Dom mw Ls - 

Ltd., and its subsidiaries, Dominion Iron & Steel Co ery 
Coal Co., Ltd. (b) Nova Scotia Steel & Coal Co ria nm tte abe 
Eastern Car Co., Ltd. (c) Halifax Shipyards, Ltd. The National Trust 
Co. of Toronto was a ppo nee receiver ¢ of the Dominion Iron & Steel Co., 
Ltd., on July 2 1926. Vv. 93. D. 


Capitalization of Corporation. 


Authorized. Issued. 
%, Cum. 1st Pref. stock Series “A’’__$60.000.000 
£2 Guim. tet Pref. stock Series “B*~ 40,000,000 $.032.100 
7%, Cum. 2d Preference stock 75,000,000 50,000 
1B O08. 008 | 24.480°000 


$250,000.000 $89,832,100 
Deduct—Held by constituent cos.: 
77, Cumul. 2d Preference stock___ $7,391,425 





Outstanding. Bds. when Due. 
,003 ,225 shs 


June 











10,536,025 
———_ $79,296 075 


Note.—Out of the total authorized issue of 7% Cumul. Ist Preference 
stock Series ‘‘B’’ $11,917,900 is reserved for exchange of the outstanding 
Preference stocks of constituent companies. 


Pref. Stocks of Sue. Cos. Outstanding: 
Dom{nion Steel Corp., 
Dominion Iron & Steel do. mae. 
Dominion Coal Co., Ltd- 
Nova Scotia Steel & Coal Co., 
Eastern Car Co., Ltd 


$4,705,500 
3,336,300 
2,799,400 
808,000 


11,756,306 


Cap. Stock of the Acadia Coal Co., Ltd., Outst’9¢— 
eM, ae 2d Preferred stock 
inary stoc 
. 118,300 
$91, 165 675 
The cumulative preference shares, series B, rank with the cumulative 
reference shares series A as a first preferrence both asregards dividend and 
Sistribution of assets on a winding up. 


Basis of Exchange of Common Stocks. 


(a) Each $100 fully paid Ordinary or Common share of the Dominion 
Steel Corp., Ltd., was exchanged for $95 of fully paid 7% Cumulative 24 
Pref. shares and $40 ef pald Common shares in the {mpire Corp. 

(b) Each $100 fully paid Ordinary or Common share of the Nova Scotia 


| Steel & Coal Co., Ltd., was exchanged for $90 — paid 7% Cumulative 
if 


2d Pref. shares and $40 fully paid Common shares in the Empire Corp. 
(c) Each $100 fully paid Ordinary or Common shares of Halifax Shipyards 
td., was exchanged for $60 fully pald 7% Cumulative 2d Pref. shares 

and $25 fully paid Common shares in the Empire Corp. 


Basis of Exchange of Preferred Stocks 
(a) ciach $100 6% Cumul. Pref. share of Dominion Steel Econ. © 
and each 7% Cumul. Pref. share of Dominion Iron & Steel © td.. 
each 7% Cumul. Pref. share of Dominion Coal Co., Ltd., to be slate ae 
for one share of like amount of Cumul. 7% Preference stock ‘B” of 
the Empire Corp. 

b) Each $100 8% Cumul. Pref. share of Nova Scotia Steel & Coal Co., 
Len, ‘ to be ps = ble for 1 1-5 share of like amount of Cumul. 7% Pref. 
stock Series ‘‘B"’ o Empire Corp., and each $100 6% Cumul. Pref. of 
the Eastern Car So. Ltd., to be exchan eable for one share of like amount 
of Cumul. 7% Pref. stock Series “B"’ the Empire Corp.’ 

(c) Each $100 Preference share of ‘Halifax Shipyards, Ltd., to be ex- 
changeable for one share of like amount of Oumul, 7 % Pref. stock Series 
“*B”’ of the Empire Corp 


DIVIDENDS.—The directors on March 31 1924 decided to defer the 
dividends upon all the shares of the corporation and its subsidiaries, viz.: 
Dominion Steel Corp., Dominion Iron Steel Co., Ltd., Dominion Coal 

Ltd., Nova Scotia Steel & Coal Co., Ltd., and "Eastern Car Co., Ltd. 

This action was taken ous te to the shutdown of the steel + at Sydaey 
and all of the coal mines of the corporation. which were | from Jan. 1 
to practically March 1, while negotiations were being continued for a new 
wage agreement with the coal miners. 


BONDS.—Funded and mortgage debt represented bz beads and deben- 
ture stock of the constituent companies, as of Dec. 31 1925, $36.988.804. 

The interest due July 1 and Sept. 1 1926 S the lst mtge. bonds due 1 
and the —_— mtge. bonds due 1939 of the Dominion Iron & Steel 
was not 
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[ Vou. 125. 








REPORT.—For 1926, in v. 


*Total earnings $4,424,118 
Deduct—Prov. for sink. 
funds, Sapees. & depl. 
of minera Ram 
Int. & disc. on bonds and 
debenture stock 
lst pref. divs. of corp. & 
ref. stocks of constit. 
subsidiary co's - --~-- 


125, p- 
926. 
x$1,.133,443 


2001 showed: 
925. 1924. 1923. 
——— $923,775 $4, ae 346 
1,461,625 
1,824,025 


1,341,764 
1,936,223 


1,112,515 
2,023 ,846 


1,112,515 
1,978,473 


145.033 1,346,524 


eee ur$1,138,468 df$4.411,430 dfs2. 357,619 sur$6,%34 
Bal. ort. “‘torw'a Jan. 1-_ “def5, 738,019 def1,326,589 surl,031 ‘631 surl 024,198 

Profit & loss, deficit.. $4,599,551 $5, 738,018 $1,326, 589sur$1031 ,032 
Surplus at date of org’n, 

bal. at Dec. 31 1925. $21,784,870 $21,784,870 $21,784,870 $21,784,870 


*Total earnings of pro: erties after deducting all manufacturing, selling 
and administrative gg x Loss. 


OFFICERS.—Pres., R . Wolvin;: Sec. & Treas., Cameron 
atk — Cement Bian Phillips Square, Montreal, “hie —(V. 125. 


BROWN SHOE CO., INC.—ORGANIZATION .—Incorp. in N. J. Jan 
ys and uired the Brown Shoe Co. of Mo. Owns and operates 16 ee. 
in St. Louis and one each in Moberly, Brookfield, Mo., Mattoon, Mur- 

VDD, Dixon, Litchfield, Salem and Charleston, t., Union City, Tenn., 
Wikcounes. Ind., and Gowanda, N. Y. Also leases and ‘operates a plant for 








the manufacture of paper boxes. In Feb. 1913 acquired Barton Bros. of Kan- | 


sas City. V. 96, p. 556. Owns and operates Central Shoe Co., St. Leuis. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 500,000shs (mo par) —- 252.000 s1s 
Pref cum red 120. ...<«ccco<<- 7Q-F DUD cacacsne 


STOCK.—The pref. stock is redeemable at any time, all, or part (pro 
rata), and also upon dissolution at 120 and divs. on 3 mos.’ notice. No 
mortgage (other than purchase money) can be authorized or “peer, stock 
increased or prior stock issued by vote of less than 75% of each class, both 
pref.andcom. Sinking fund out of surplus profits to retire at least 2% % 
annually of the maximum pref. stock at any time outstan 07, Dp 
2004. ef. shall not vote for directors unless four quarterly dividends are 
in default, in which event ow referred share will be entitled to 3 votes 

ef. stock authorized oe Fig al outstanding, $4,262,500; retired by 
sinking fund and cancell 

The stockholders on Dec. 16 aoe S woted to exchange the $8,400,000 com- 
mon stock (par $100) for new common stock of no par value on the basis of 
three new shares for one old. 


DIVIDENDS.—Div. on pref. from Feb. 1913 to Nov. 1927, 1% % ag 
Dividends on common, 1% Sg Feb., May and Aug. 1 1914; none to Dec 
1916, when 144% was paid; Mar. 1917 to Sept. “Fo19, 1%% quar.; , 
1919 to Sept. 1920. 1% % quar.: then none until June 1 1923. when 14%, 
was paid; then to Dec. | 1925 paid 1% quar.: March 1 1926 to Sept. 1 1927 
paid 50c. quar.; Dec. 1 1927 paid 62%c. a share. 


REPORT .—For year ended Oct. 31 1926, in V. 1%, 


< 


. 2771, showed: 
922-23. 


Years Ended Oct. 31— _ 1925-26. 1924-25. 1 
. Se: $31. 915,829 $31. 075, 667 $28, $26 632 $29. 679,235 
*Net profite.........-- 1,574,951 2,406,727 1,568,337 1,510,059 


Federal income, war and 





excess profits tax (est.) 251,000 354,550 196,800 176,000 
Preferr dividends... 314,942 320,224 331,188 342,650 
Common dividends- ~~... 462,000 336,000 335,616 167,126 

0 Se ee $547,009 $1,395,953 $704,733 $824,283 

*after deducting cost of materials. exp . deprec. & inc. charges, bad 
debts, &c 

OFFICERS.—Pres., John A. Bush; V.-Pres., E. R. McCarthy, P. 
O’Brien, T. F. James; Treas., H. 8. Hutchins; Sec., W.E. Tarlton. Office, 


Washington Ave., 16th to 17th Sts., St. Louis, Mo.—(V. 125, p. 2534.) 


rr UNS WICKBALKECOLLENDER Co. (THE).—ORGANIZA- 

.—Inc. in 1907 in Delaware. Business established in 1874. Co. 

| ne Marne billiard and pocket billiard tables, billiard supplies, bowling 

alleys and incidentals thereto, phonographs, records and combination 

po Owns and operates 13 factories; leases and operates 
factories. Products sold through jobbers and 27 branch houses. 


STOCKS AND BON ee aa of Int. Cusetonding Bds. when Due. 


Stocks—Com 600,000 shs ‘no par 3 cS _ “ees 

Pref cum s f $6,000,000 ($100). 7Q-J $4, TY saansaaiista deine 

Bonds—Serial notes dated 1919 6 J-J $1,200,000 Jan. 1 1929 

red at 103 ($1,000)._.CC.xxxe |Int. at Cont. & Com. Tr. & 8S. B., Chi- 
cago, trustee. 


STOCK.—Pref. stock 8. F.—Co. shall retire by purchase, redemption 
or otherwise $1.500,000 par value of pref. stock, such retirement to be 
effected in installments, so that at least $600,000 thereof will be retired on 
or before Jan. 1 1922 and the remainder thereof will be retired in at least 
eunet installments during each of the three five-year periods successively 
following Jan. 1 1922. $1,472,700 retired as of Dec. 31 1925. No dividend 
can be declared on the common, except after two years’ dividends on the 
preferred stock have been set aside and the assets are ual to twice the 
amount of the preferred stock. No bonded debt of an 7 kind except pur- 
chase money mortgages, &c., can be created without the consent of 25% 
of the outstanding preferred "stock. In any dissolution, voluntary or in- 
voluntary, preferr stock is entitled to $120 per share. Common has 
exclusive voting power except in event of dissolution or preferred dividends 
as in arrears for 2 successive years, whereupon the preferred stock has 

=e reve along with common. 

VIDENDS.—Pref. stock, 1914 to Oct. 1927, 7% perannum. Com., 

1914- -1915, 3%; 1916, 434%; 1917, 3%: 19} 6. 14%; 1919, 7%; 1929, 7% 
in cash and 150% in Class “ ‘common on Class ‘A "common: 1921,1%%: 
1922, 1% % on each on old Class “‘A’’ and Class “B’’; 1923, 7%; 1924. 7% 
and 50% stock dividend. Initial payment on common (no par) was 90 
cents o Feb. 15 1925; same amount paid May 15 1925. Feb. 15 1927 to 
ay 3 i J at pene 75 cents quar. 


one were $349,998 purchase money obligations outstanding 
as 4 pang 31 19 
REPORT. bey 1926, in V. jab" Pp. aa showed: 


Calendar Ly 1924. 1923. 
a Profits from o $2,987,390 $2,835,949 


Sundry exp. &c ty (net) 
Pro 








v. for income tax-_-_-. es 426,000 322,000 
Profit on sales of prop'ty  _____- Cr.25.800 Cr.240,388 j} .-....- 
Net income________- $2 553,809 loss$717.401 $2,801,723 $2,513,949 
Previous eee pe ae i 1.736.479 3.675.219 8. 839,576 7 523.948 
Appr. SS eae Dr.3,111 Dr.519.907  °__/__- 
TP Oe..  iiensas § «acasa aa ire 
Excess of cost, less depr., 
of Saw Mill prop. sold, 
over sale price_--_---- 152,265 ies canes + wean 
ye $4, 136. 023 $2, at pas $11,058, 8 0,037.8 
Pref, diva, (7% per aun) 5.336 318.2 329,878 335 O71 
“Common divs. (cash)_-.. = ______ 000 866,250 866,250 
PCCM as acuace . aunce 6,187, 500 





P. & L. sur. Dec. 31-- $3,822,687 $1,736,479 $3,675,219 $8,.839.576 
a Profits from operations after deducting manufacturing, selling, adminis- 
trative and general expenses, incl. int. on borrowed money and adequate 
provision for depreciation of buildings, — Ry se and we sy 
OFFICERS.—B. E. Bensinge . Ortman, Treas 
McHale, Sec'y. Office, 623 S. Wabeck a Sd Ohitonwn —(V. 125. 5 P. Bag35 


BUCYRUS-ERIE CO.—ORGANIZATION .—Incorp. in 1927 to take 
over the businesses of the Erie Steam Shovel Co. and the Bucyrus Co. 

NATURE OF BUSINESS.—The company is one of the largest manu- 
facturers of steam shovels and excav ating machinery in the United States. 
Company's products include the %-cu' yd., 1 cu. yd. and the larger capacity 
steam shovels, as well as a l-cu. yd. gasoline shovel. 





STOCKS AND BONDS— Rate of Int. Outstandina. Bds. when Due. 

CG eketehncdecoaaca . ee SEE 14. ne > ocoten 
Preferred ___.___.____- ($100) _--- 69.600 shs = 
Convertible preferred ive “Leaks 418,890 shs 





_ | Standard Olt Co. of N- 





STOCK.—The company is exchanging its three classes of stock for stock 
of the Bucyrus Co. and the Erie Steam Shovel Co. on the following basis: 

(a) For each share of preferred stock of Erie Steam Shovel Co. or of 
Bucyrus Co., one share ef preferred stock of the new company. 

(b) For each share of common stock of Erie Steam Shovel Co., one share 
of convertible preference steck of the new company 

(c) For each share of common stock of Bucyrus Co., 
common stock of the new company. 

Adjustment will be made for dividends at the rates now in force on the 
stock of both classes of Bucyrus Co. and of Erie Steam Shovel Co. 


BALANCE SHEET.—For year ended Dec. 31 1926, in V. 125, p. 921. 


Consotidated Balance Sheet of the Combined Companies oe A Dec. 31 1926. 
(After giving effect to the proposed pla 


three shares of 


Assets— | Liabilities— 
Cash on hand & on dep.__ $2,311,073) Acc’ts & notes payable __ $1,102,860 
Acc’ts & notesreceivable. 4,330,332) Adv. payments received _ 260 537 
Inventories _ - - - - - . 5,881,934 Dividends payable_- -- --- 188,250 
Deferred assets _ _-_--_--_-- 52,994 J Accr. taxes, comm., &c__ 746,075 
Investments -___-__---.--. 316,989! Reserves__.....---.---- 169,452 
Land, buildings, mach., |7% cumul. pref.stock_.. 6,870,000 

patterns, patents, &c._ 12,831,641|Conv. pref. stock ($5 par) 2,094,000 


{Common stoek ($10 par) 4,800,000 
—__—_———_—_— | Capital surplus --------- 2,345,137 
Total (each side) - - - -- $25,724,963 | Earned surplus- ---- --- 7,148,651 
—V. 125, p. 2813. 
OFFICERS.—Pres. g Onetrmen. W. W. Coleman; Senior V .-P. & Treas.: 
E. K. Swigart; V.-P., F. B. Brier, A. C. Vicary, D. P. Eells and W. M- 
Bager; Sec., J. G. Miller. ad 125, p. 2813.) 


BUCKEYE fet: LINE CO. (THE).—ORGANIZATION, &c.—Incorp. 
in Ohlo Mar. 31 1886. Poa + pipe lines in Ohio. Formerly’ controlled by 
to sogrenneed in 1911. See Standard Oil Co. of 





85, p. 216. 790: . 93, p 
STOCK AND tents ada Date. Interest. Outstanding. Maturity. 
Stock—Com $10,000,000 ($50)... ---- J anos: Se 
DIVIDENDS.— ‘15. ‘16. ‘17. "18. "19 to 21. °22. ‘23 °24. ‘25. 26. 
lar.per cent. 16 16 16 16 Il6yrly. 16 13% 8 8 8 
Extra, per cent i Bore. 54 ia 2 
Paid in 1927: Mar. 15, 2%; June 15, 2%; Sept. 15, 2%; “Dec. 15, 2%. 
REPORT .—For 19.6, in Ma »h24. p- 1364, showed: 
Calendar Years— 1925 924. 1923. 
, 3 = $1. O46, 119 $1,047. 686 3335 000 $1,041,571 
ws 1,000,000 800,000 00,000 1,350,000 
Bal., sur. or deficit... sur 


.119 sur$247,.686 sur$138,000 def$308,429 
BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 1514. 
Pee te + —Pres., D. 8. er V.-P. & Gen. M 
R. Fast; Treas., Ww. F. Livingston. Main of 
ee 7? office, 26 Broadway.—(V. 124. p. 1514.) 


, T. B. Greene; 
ice, Lima, Ohio. 


BURNS BROS.—Wholesale and retail coal dealers in N. Y. Ag and 
any: 108. Conseiaties Dec. 31 1912 under laws of N. J. . D- 


In Dec. fod oe a William Farrell & Son, Inc. 
tion. see V. 113. p. 1986, 2408 

On Sept. 2 1925 company acquired assets of Wyoming Valley Coal Co.,, 
{nc., and total outstanding capital stock of Steamship Fuel Corp., Temple 
Contractors, Inc., and Schuylkill Fuel Nt de issuing therefor 16, 421 shares 
of “A” stock and 16.427 shares of ‘‘B” stock. 

STOCKS AND BONDS— Rate of Int. 
Stocks—Common class A 100, 


For terms of acqui- 


Outstanding. Bds. when Due 


i Re eee eicel SRD. obo nodaadewe 
Com class B 100,000 shs (no par)  ____ 8 fo a eee 
Prior pref cum red 120 $1,292,- 
100 ($100) - - 7Q-F ee i Perea 
Pref cum red 110 $3,000,000 
GOON we cecerqdcsnesincesns 7QJ CE a ae 


STOCK.—In connection with the acquisition in Dec. 1921 of Wm. Farrell 
& Son., Inc., the capital stock was changed to amounts shown in table 
at head of page (compare V. 113, p. 1986, 2408). 

The 7% cumulative pref. stock is entiiled to benefit of an annual sinkin 
fund of $120,000, after the payment of dividends on stock. and after a 
orlor preference stock has been retired. 

The Class A common stock will be entitled to receive cumulative divi- 
dsnds at the rate of $8 per share per annum before aap dividends are 
p:id on the Class B common stock, and thereafter all dividends are to oe Se 
p sid ratably on the Class A common stock an Class B common stock, 
and share alike. Upon liquidation, Class A common stock will be eos 
to receive $60 per share before any distribution of assets to the Class B 
common stock, and thereafter all assets will be distributed ratably to the 
Olass A common stock and Class B common stock, share and share alike. 
The Class A common stock will have two votes per share and the Class B 
common stock will have one vote per share. [Preferred shares have no 
voting power except when dividends are in default.' 














DIVIDENDS.—On Class “A*’ common stock paid $2.50 each quarter 
from Feb 15 1922 to Aug. 15 1927. Nov. 15 1927 paid $2. On class B 
common stock paid 50c. quarterly from Feb. 15 1922 to Aug. 15 1927. 
November dividend passed. 

REPORT.—For 9 months ending Dec. 31 1926 showed: 

9 Mos. End. ——— Years E ndi ng March 31 — 

xDec. 31°26. 1925-26. 1924-25 1923-24. 
ff 7a $23,491,265 $29,049,655 $27, 287, 474 $30,295,586 
Cost of sales (incl. oper. 

exp. and deprec n)_.. 21,246,093 24,744,302 24,883,094 27,739,234 
Gen. exp., incl. allow. for 

doubtful ace’ts & taxes 1,502,897 2,161,222 1,431,758 1,581,774 

Net profits. ......... $742,275 $2,144,131 $972,622 $974 -877 
Other income-_-____.._-- 188,149 276,649 299.281 330,734 

Total ee $930,424 $2,420,780 $1,271,902 $1,305,311 

Add— 

Bal. beginning of year_. $4,455,387 $3,170,355 $3,100,673 $2,577,163 
Wm. Farrell& Sonsur-- -—--.-- 2. - assures "*edbee 
Sur. arising from sale of 

Pattison & Bownsstk. -—-- _-. can 3 ~«§) eke — “edemee 
Reduc. of prior pref. stk. 

thru purch. forretire’t | -_--_-- a! tease —- Seba 
Sur. ext. through retire- 

ee SS 130,200 244,300 
Adj. in book val. of inv_ ae ee Ss a Pw 1,090,000 
Caen. @e POO. SOO TOR.. 020 lwckc Cn eue 138,416 230,000 

Ss -6. ehaeeee $6.168.835 $13.131.816 $4.641.191 $5.446.774 
New <r 7 )..<. 128,1 say + ote $210.000 10, 
Prior preference @%)-- 38,66 54,2 74,935 
Common class A ($10)-- 729,898 890; ‘$a2 809 440 809,165 

Class B (@2)......... 146,032 178,226 161,880 161,757 
Retire pref. stock (net) - 130,088 216,649 170,757 150,06. 
Chgs. notapp.tooper.. -_-_-- 164,240 34,516 940,180 
Leases, contracts and 

DD Cieccinads. <<sieees oe tse. i saeace 
Sur. transf. to com. cap. 

acct. ofciass Bstock.. $-..-... Ee = ““xteceatadigr—~ 7, alent 
Misc. chgs. & write-offs_ One -) Bhweas “ -#enene ©" deeeke 
Adj. of res. for retire. of 

prior pref. stock set 

apartin prior years... ------ Bee ae ee 





ee $4,247,395 $4.455.387 $3.170.355 $3.100,673 
x Fiscal year has been changed to end Dec. 31. Earnings for 1926 repre- 
sent returns for a period of nine months from Mar. 31 to . 31. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1515. 
OFFICERS.—Chairman, William T. Payne; Pres.,S. A. Wertheim; V.-P. 
Thomas F. Farrell, James P.G Geagan, Wm. J. Dalton and Ben. Wertheim; 
Sec., E. Moloney; Treas., George 8. Weaver. Office, 50 Church S8t., 


New York Cit 

Directors.—S. M. schatzkin, v= » a TY Theodore 8. 
Barber, Harry B. Schooley, Kerwin H bultce William T. Payne, Alez- 
ander Levene. Sanders A. Wertheim. Moritz Rosenthal, Charles Hayden 
Carl J. Schmidlapp. O. R. Runyon, Thomas F. Farrell, G. F. Parrish, J. 8 
Bache, William 


Wason Jr. and Alfred T. Holley.—(V. 125, p. 2391.) 














Nov., 1927.] 


INDUSTRIAL STOCKS AND BONDS 








163 


















BURROUGHS ADDING MACHINE Co.—Incorp. in 1906 in Mi D 
as successur to American Ari meter . Incoprorated in Misso in 
1886. Co. manufactures b. es of adding, bookkeeping and Sa 
ing machines. . has its own sales agencies. Also owns about 450 U 
and foreign patents. Plant at Detroit. 

STOCKS AND BON Ds— Rate of Int. 

-—Com 1,000,000 shs (no par) 

STOCK.—The entire outstanding preferred stock was redeemed on 

t. 30 1926 at 105. 
he stockholders on Jan. 4 1927 increased the authorized common stock 
m 600,000 snares to 1, ,000 shares of no par value. A stock dividend 
of 33 1-3% was paid on Mar. 1 192 Te 


Outstanding. Bds. when Due. 
800,000 shs 


wh Ine ae —On old common isi 1908-09, AH 1910. 
8 5 39h) a 1912, 1 14%; Tos-i4-is, m8: ; 16, bone Rd 25g 
isis erred stock initial dividend, 134% Sept. 30 1024 
to Sent 4 $0.18 1926, 1% % quer. pew 6 com. Piaitial dividend 73 1 1934 
Sept. 30 1924; same amoun 27; also special 


dq to Dec. 10 19 
div. on Aug. I 19 1926 and A une 30 30 i927, and 33 1-3% in common stock 
on Mar. 1 1927. 


ee er 1926, in V. 124, p. 2595. showed: 
Ci Year. 1926. 











1925. 1924. 

Gross profit y “gales of machines 

service, parts, acces., suppl., &c__ $13,026, 73 $11, 38}. 164 $10,411,587 
Ge iicnadencstéens becae 945,7 783.756 649,564 

Cid cionencktionadbaes $13,972,510 $12, 166. $20 $11,061, 18} 
Sales, gen. & miscell. expenses _--_---- 967.735 6,3 5,959 .133 
Provision for U. 8. Federal taxes----- 939, b78 #82. 600 577 ,000 

ig taténowusencstineaes $6,065,096 $5,043,518 $4,525,018 
Surptes A: Reukh sdicdtetadin’ wa 11,788,308 9,529,432 7,506,966 

ncr. in val. of inv. in for. subs. due to 

“Euatantions ea ee 101,663 

SU incin:e-nennes dilate dinieiendtitgien ithe tees crete $17,853,404 $14,572,950 $12, 13%. oa? 
Prems. paid on pn. « stock purch- --- 635,105 
Dividends paid in cash_-_-._..._-.--- 3.013.580 2,704:330 2 602; 383 





Profit and loss surplus at Dec. 31_--$14,204,719 $11,788,308 $9,529,432 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2595. 
OFFICERS. me le oan h Bo pe oe... a Backus; V ane 


A. J y+ ae Treas., L. arqu Sec W. Evans; Com 
A. F. Liska. Office, i Scalaetl A Burroughs Ave., Detroit. M “+ 
—(V. 125, D. 1585.) 

BUSH TERMINAL oe: —ORGANIZATION, &c.—Incorporated & 
New York on Feb. 10 1 (V. 74, £77). Owns extensive rane o 
Ge vase fre front, abi to Sst 1s jrookl 106. p. Von” p. 974, 1032; * 79. 
RL, sees: V peti 1039; V. 88, p. 163; V. 1 99. fPayh.W Bush 

Ad “owning $1,000 -_—. stock ($2,000,000 
auth.). ‘sn ys International Sales bidtdine on 42d 8t., Manhattan, and 
leases to tenants. See V. 108, p. 2239. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds, when Due 

Stocks—Com 250,000 shs (no par) 153,560 shs 


Pref cum red 110 text ($3100)... 6Q-J ny” «4h dele a ee 
Debenture pref cum $25,000,- 
000 amg pines oe wb ! Q-J ee ee 
Bonds—50- st M conv s f{ g A-O $2,684,000 April 1 1952 
($1 000) CV. 76 »p.974) Col.xc* (Int. s SR eS Be BR AE EE OTD 


5¢ J-J $6,629,000 Jan. 1 1955 
Int. St co.'s office, 100 Broad St., N.Y.C. 
{ 5 g A-O $10,077,000 April l 1960 

Int. at office of company, 100 Broad St., 
New York City. 


50-yr Ist consol M $10,000,000 
($1, Yee rr xc* 
Bush Term Bldgs 50-yr M gold 
guar $12,000,000 $1, 000 &c) 
Col.xc*&r* | 
Bush Term Bldgs pref stock guar 
call 120 ($100) 7Q-J $7 ,000,000 
STOCK.—The stockholders on May 6 1925 a proved a plan which 
Pee debe for the exchange of the old common stock for one share of new 
debenture preferred stock and two shares of new no-par-value common, 
ch carries voting control. The new preferred stock is junior to the Bush 
Sermon Bldgs. Co. 7% pref. and to the Bush Terminal Co. 6% pref. stock. 
Vv. 120. Bi 2152, 2405. 
BON °. —dOf the consol. 5s, am ry are ony ved +o joe ge lst 4s 








of 1902. ee listing application, V ooh ye 79, p18 80, p. 999 
1005, 11 aT v. 81, pl V.90.p. 1427; V. i03,'p . 1793; V. Pi og. 239. 

B Terminal Buildings Co. ¥. Id 5s ge! office, loft and po dy buildi 
in N. Y. Cit ope Brooklyn. 89, p- ; 92. p. 747, 1, 111 
v.97. p. 190i; V. 100, p. 1675; V. 101, * fg08: V 02. p. 1344; V. 112, p. 

DIVIDENDS.— “00. °10.°24-°14. “1B, °3631.. "BS. "SB. °B4. “36. "SM. 
. 7 enie O 2 4yrly. 5 5Syrly. 530 S © 3 wale 

Do in stock_____/| ane 5 yrly. ee tea a 

Paid in 1927: July 15, 2% in stoc k; Oct. 15, 2% 

REPORT. ¥~% 1926, in V. at Pp. 1983, how ed: 

Year Ended Dec = 19 1925. 1924. 1923. 
Gross earnings._______- $9, 126. 158 $8. ais. ie $8,294,114 $8,096,883 
Operating expenses__-_--_ 4,781,455 523,416 4,457,891 4,256,225 
tiga tad aeian anes t 142,902 1341502 1,099.983 1,098,078 
EE es cake meme 1,022,842 1,103,907 1,084,780 1,060,515 
| oven ee MASE a 175,957 175,824 175,413 162,009 
Pref. divs. Bush Ter. Co. 138,000 ,000 138,000 138,000 
Pref. divs. Bush Term. 

ncmane ame 490,000 490,000 467 ,105 462,893 
Com. ave. meer Ae, watecss 86,077 344,277 344,157 
Debenture dividends___ 482,211 ee ee ee ee 
ssid gaan 216,926 137,778 180,756 187 ,240 

Balance, surplus-_-_-_-_-. $675,866 $655,602 $345,908 $387,767 

Period End. Sept.30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Gross earnings_______- $2,209,337 $2,323,061 %. 652,707 %6,808,147 
Operating expenses.___._ 1,103,917 1,208,021 3,351,355 3,615,752 

Re ES ay, Ee ae an 345,910 343,141 1! 024,611 1,015,336 
i honwesnaraaire 242.056 254.252 726 842 775,373 
Depreciation. ..._____-_ ’ 43,989 43,989 131,966 131,966 

se ee $473,465 $473,658 $1,417,933 $1,269,720 


OFFICERS.—Pres., Irving T. Bush; V.-P., Frank Bailey and P. L- 
Gerhardt; V.-P. & Treas., R. G. Simonds; Sec., S. O. Blackiston. Office. 
100 Broad St., N. Y.—(Vv. 125, p. 2534.) 


BUTTE COPPER AND ZINC <2- -—Or apised ynder lawe of Sfaine, 
° 8 en; n vi min nD nes 
quineral lands, ané tn idling dine and’ mangneee ere . — 
sisting of ten Claims, is own 
of Butte, Silver Bow count 
about 3,000 feet along the 


STOCKS AND BONDS— 
Stock—Common $3,000,000 ($5). __-- ; ’ 
STOCK.—Authorized and outstanding, $3,000,000 Par value, $5. 
DIVIDENDS.—A dividend of 50 cents per share was paid in July 1918 
then none until March 1 1923, when 50 cents per sharg was paid; none 
thereafter until Dec. 24 1924, when 50 cents per share was paid; same 
amount paid Dec. 24 1925 and Dec. 24 1926. 
LEASE.—About July 1915 the Anaconda Soe Mini Co. started 
development operations under a lease, under the terms of which net earn- 
from ores recovered is divided 50% to Butte Copper & Zinc Co. and 
50% to the Anaconda Copper Mining Co. 


zinc and manganese ores. Property, con- 
in fee and is located in the centre of the (ity 
Montana, and is a compact group covering 
ack Chief vein 


Rate of Int. Outstanding. Bds. when Due. 
$ 000 








REPORT .—For *926, in V. 124, p. 1. showed: 

Calendar Years— 1926. 925. 1924. 1923. 
Proceeds of ore__-..--- x$265 923 398 $145,951 $93 664 
Other income---------- 25,591 26.134 32,436 22,354 

Total income- ------- $291,514 $470,532 $178,387 $116,018 
Expenses and taxes, &c_ 96,990 91,583 45,275 40,697 

Net income-_-------- $194, p34 $378,950 $133,113 ,112 $75,331 


Sere. per sh. on cap. stk. $0.3 .63 $ 
deducting $10,000 written off deprec’n of plant on couteaulll: 











Period End. Sept.30— 1927—3 Mos.—1926. 1927—9 Mos.— . 

WEE SI bédemmcced 33,148 36,891 108 830° 103768 
Total receipts__--___- $23,950 $81,189 102,838 

Adm. exps. and taxes__ 9,869 ¥ . 515 $210 Oot 
Profit on sale of secur. 14,082 / . 

Profit on sale of secur _ _ _ " % — seanearens —— $133.20 
Net income. __..___- $14,082 $52,032 $54,323 $134,388 


OFetCERs.—Alet J. Seligman, Byes 3 ; Albert Fri V.-Pr ° 
alley, Sec. & Treas.—(V. 125, D. 2534. ” mites 


BUTTE AND SUPERIOR & SINING CO.-—ORGANTBATION yw 
Rt ag tt, 164. 7 hn Ry p. Y in of other es te _ ait am aouk on a 58.3 
acres and rights, &c. Output chiefly zinc spelter Teor 


STOCKS AND BONDS— __ Rate of Int. Oretene 


Stock—Common $3,500,000 ($10) —--. 901,977 ! : 


LATE , Oinaae 1916. 1917. 1918-21. 1922. 1923. 1924. 1492 
Regular (%).-.---- * 31% sawn 5 me wea e 100° 
Extra (oy? Sess i ane 


35 
Paid tn 1027: Mar. 31, 5%; June 30, 5%, Sept. 30,5%. 
REPORT.—For 1926, in V. 124, p. 2124, showed: 
1926. 1925. 

















WS ane ent $3,154,646 $3. 190,175 Boel sean 
copper ore.......... 5 " ’ ,294 
Operating costs_....... 2,558,068 2.584.779 2,504,282 3,032,553 

Net income......... $596,578 5,396 $464,979 3, 
Other income.......... 49,082 $608 300 40'878 barr ast 
Total income__...... $645,661 $651,895 $505,658 57,806 
ad 72, 72,000 J se ste tt 
taxes, &c_..... 77,656 86,368 116,286 169,445 
a podmpmseenadl 96 ,004 93,527 $209,3 d 1,050 
sesdieas aa surplus___-__- $339 S04 73:37 $1,889, ar2 $2.510'921 
(0 ee rere 883.508 1,211,741 2,099,045 $2,179,870 
Ca i Gietriputions. ... 80,395 ° $580,395 rr s $290,197 
Sekatecniiietantia 32,838 243,842 1,380,831 hind Ree 
Bal., sur., Dec. 31... $270,275 $387,504 $718,214 $1,889,672 


June 30 5%; Sept. 30, 5%. 
met or 3 and 9 Months. 
927—9 Mos.— 


92 y ; ms ener Ss 1926. 
Net value of zinc ore_ 13709. $641,212 $1 841,218 $1, Bra 231 








Net value of copper ore_ 48.9 oes 157.829 178.582 575.293 
Miscellaneous income. _-_ 14,692 13,169 61,927 36, 
Total income-_-_-_-_-__-_- $563 435 $812,210 $2,061 138 $2,426,263 
Operating costs_______- 515,091 600.651 1,785,0 1,926,985 
Deprec., res. for taxes__ 19,594 39,443 72 ‘302 113,138 
Net to surplus__._._- $28,750 $172,116 $204,246 $6,141 
OFFICERS.—Pres., D. C. Jackling; V.-P., Chas. Hayden; Sec., A. J. 
Ronaghan; Treas., J. R. Dillon. Office, 25 Broad St., New York.—(V 
125, p. 2534.) 
BUTTERS ick co. (THE).—ORGANIZATION .—Incorp. in New York 
on Jan. 2. 


Owns stock of i oe Pao paaeing magazines, 
tA AK. paper patterns, &c. See V. 

STOCKS AND BONDS— Rate of Int. 
Stock—Com $20 000.000 ($100) - - 


Bonds—Butterick Pub Co 10-yr } 6% ¢ M-S $2, amy pod Sept. 1 1936 
yrs f g debs red (text) $500 &c {Int. at Halsey, Stuart & Co., New York 


STOCK.—The stockholders on Se .. 8 1926 increased the authorized 
capital stock from $15,000,000 to $20,000,000, the additional stock to be 
used specifically for stock dividend purposes from time to time. 

The outstanding obligations on Dec. 31 1925 included: mortgages, $550,- 


DIVIDENDsS— am » on > b a ‘07. 7 "09. "10-'15. '16. °17-"25. 
Since 1902, 5%--.-- 3 1% 2M 3 yrly. 2% Noned 

Dividends on common ae were Be 2 on Dec. 1 1926 with a paymens 
of 2% in cash and 8% in stock. . 123, p. 2266. 


Bonds.—The Butterick RO Co. 6%% gold debentures are red. all 
or part by lot at any time on 4 weeks’ published notice at 105 on or prior 
to Sept. 1 1928. and thereafter at 105 less 4 of 1% of the principal amount 
for each 6 months’ period or fraction thereof to Sept. 1 1935; thereafter at 
190% to March 1 1936, and thereafter at the principal amount plus int. 
to date fixed for redemption in each case. 


Trust agreement will provide for the retirement at the rate of $50,000 
of debentures annually from Sept. 1 1926 to Sept. 1 1928, and $115,000 of 
debentures annually thereafter. The sinking fund will operate semi- 
annually commencing March 1 1927. Debentures may be purchased or 
called by lot at the prevailing call price, and debentures acquired for the 
sinking fund will be cancelled. V. 123, p. 1385. 


REPORT.—For 1926 in V. 124, p. 2433, showed: 








Calendar Years— 1926. 1925. 1924. 1923. 
Net profit after Fed. tax. $338,813 $488,086 $577 648 $629,262 
Preferred dividends - - - - 26,000 42,000 50,000 58,000 
Common divs. (cash) - - See =i kk tie) OO Sneed: See 
Comes Gees, Geen)... Tibia esses ° esccee “| eebebe 
Consol. & imps. expenses 1,400,180 8 <ctesa © ‘Setuce 8 seanve 
Sale of machinery - ----- Gia... .«esncon. 4  -xdede’ 4 “Geeeeen 

Balance, surplus----- $3,140,382 $446,086 $527 ,648 $571,262 


Profit and loss_-.------ $1,687,824 $4,150,518 $4,294,187 $3,766,539 


Condensed Consolidated Income Account First Quarter = 


Sales—Net of returns and reserves 7 ,384 
Cost of sales—General and selling expenses, incl. depreciation --_ 3" Riek 375 


insevess 66 GepOtGIOh.. .. . «conn ccccsnnscscscconsccosssssee 2,365 
(+f ( 4, | $221,645 
Bales. 0: BL TRGB sn cccawcecccnsensncconccescestcusennas 1,687,824 





I DE D8 BOT 6 on nc cco cdckoscconnescnabeséeeten $1,909,469 
Earnings per sha $1.40; 


OFFICERS.—Chairman, Joseph A. Moore; Pres., Latshaw, 
Treas., L. Rank; Sec., T’. 8S. Mersereau. Office, geatier Building N° Y: 
City.—V. 125, p. 10555 > 


BYERS (A. M.) CO.—ORGANIZATION.—Incorp. under the laws 
of * on July 9 1903. — etual charter. ‘Took over the business of 
A. M. Byers & Co. Inc., Girard Iron Co. originally established as 
Graff, Byers & Co. in 1864 


NATURE OF BUSINESS.—tThe corp. is engaged in the manufacture 
and sale of wrought iron pipe, pig iron and, through its subsidiary, Orient 
Coal & Coke Co., produces coal and coke. About one-half of the Lae 
wrought iton pipe manufactured in the U. 8. is produced by the corp. 
The pipe is marked with a spiral stripe to permit veney identification. 


STOCKS AND BONDS— Rate of Int. 
Stocks—Com 200,000 shs (no par) —--- 
Pref cum $6,821,200 ($100)-_._. 7 Q-F 


STOCK.—The pref. stock is red. ~ whole or mn orn at an 
days’ notice at 110% and accrued divs. A sum equal to 10% 
earnings will be applied yeonty as a sink. fund for the pref. 

Preferred votes share for share with the common stock. 


time on 60 
of the net 





DIVIDENDS.—On pref. stock in full te date. 
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REPORT.—For 1926, in V. 124, p. 511, showed: 


Years Ending Sept. 926. x1925. 
ni tai a Oa $11,843,061 $10,909,412 
Seta a lig a RR A TREAT AE I 8,309,275 8,090,037 








Gross manufacturing profit..........----.---- $3 ,533 786 $2,819,375 
nn eeeeeatnanaas 137 ,597 104,422 

Total income_______-- i ssumdietadaces GR Tee 
Administrative, general and selling expense_ -.- -- - 800,506 790,091 
Experimental, special charges, &c___......-.----- 93.416 72,317 
Provisions for depreciation, &c___....-..------- 660,124 590,768 
Provision for contingencies and idle time_-_--_-.---- 143,550 a iiuibiiiaiein 
Interest, discount and expense of bonds---------- 279,831 265 608 
es adi een 228,285 164,762 
EEE TE ES: 308,971 317,820 
CE GEE ci nccmecuetnnsacdba obéstcne ++ hee 236 572 





- 


GE Bere Ge ees a ee ,156,.702 $485,860 
Profit and loss surplus $2,814,355 $1,816,351 

x Including results of operations of Orient Coal & Coke Co. for the 8 
months beginning Feb. 1 1925, date of acquisition. 

Earnings for 1927 as compiled from quar. statements were: Total income 
ey Sopece.. taxes, &c., $1,420,833; int. & amort., $47,826; net income, 

,373,012. 

OFFICERS.—Chairman, E. M. Byers; Pres., A. H. Beale; V.-Pres., 
J. ¥F. Byers; L. M. Johnston, E. L. Ives; Sec. & Treas., F. G. Love; Compt., 
C. G. Jensen; Asst. Sec. & Asst. Treas., H. H. Bryant; Aud., W. 8. Graham. 
Office, 255 Water St., Pittsburgh, Pa.—V. 125, p. 2813. 

CALIFORNIA PACKING CORPORATION \OF N. Y.).—ORGAN}- 
BATION .— In Oct. 1916 incorporated in New York to acquire (V 
1212). free of mortgage or other funded debt the business assets and prop 
erties of J. K. Armsby Co.; California Fruit Canners’ Association; Sterling 
Canning Co.; Virden Packing Co.; Central California Canneries; Griffin & 
Skelley Co.; and about 80% of the capital stok of the Alaska Packers’ 
Assn. Packs and distributes California dried fruits and canned goods, and 
is also an important factor in Hawaiian pineapple industry. 
different brands of goods owned are *‘Del Monte,” “Gold Bar,” “Sun Kist’’ 
and “Glass Jar."" The Alaska Packers’ Association is a large packer of 
canned salmon. Hawaiian property, V. 104, p. 2454. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 1,500,000 shs(no par) 4 977.416 shs 

STOCK.—The stockholders on or 18 1926 increased the authorized 
capital stock from 500,000 shares without par value to 1,500,000 shares 
without par value. A stock dividend of 100% was paid on Aug. 2 1926. 


DIVIDENDS.—Divs. on com., June 15 1917 to Mar. 1918, 50 cents | 


each ($2 p. a.); June 15 1918 to Dec. 15 1919, $1 quar.; Mar. 15 1920 to 
Mar. 15 1926, $1 50 quar.; also paid 50 cents extra on Mar. 15 1926. On 
June 15 1926 paid $ uar. On Aug. 2 1926 paid 100% in stock. On 
Sept. 15 1926 to Dec. 15 1927 paid $1 quar. on increased capitalization. 
EPORT.—For 1927, in V. 124, p. 3073, showed: 
Years Ended. Feb.28— 1926-27. 1925-26. 1924-25. 1923-24. 
PE Sat $4.136.918 $5.745.541 $5.630.519 $4,479,221 
Income from investm'ts- 920,434 269.309 519,960 840,129 
$5,319,350 
2,830,248 


$5.057.352 $6.014.850 $6,150,479 
3,909,664 


3,163,602 2,920,248 

Balance, surplus $1,147,689 $2,851,248 $3,230,231 $2,489,102 

*After charges and taxes. 

OFFICERS.—J. K. Armsby, Chairman of the Board; R. I. Bentley, 
Pres.; L. E. Wood, V.-P. & Gen. Meri L. A. Woolams, V.-P. & Treas.; 
~ one Sec. Office, 101 California St., San Francisco.—(V. 124, 
D- ‘ 

CALIFORNIA PETROLEUM CORPORATION.—ORGANIZATION. 
—A holding company incorporated in Virginia Sept. 27 1912. 

The company owns the entire outstanding capital stock (unless otherwise 
ee | of the following operating companies: (1) California Petroleum 

orp. of Calif., which in turn controls: (a) Midland Oilfields Co., Ltd. 
(?) alifornia Petroleum Corp., Washington; (c) California Petroleum Corp., 

tah; (d) California Gasoline Co., Calif.; (e) Ventura Refining Co., Calif.; 
) Santa Paula Oil Co. Calif.; (g) Montebello Oil Co., Calif., and (h) 

ak Ride Oil Co. Calif. which in turn controls: (hl) Mexican Oil Lands 
Co., Mexico and (h2) Ventura-Colorado Oi] Co., Maine. (2) California 
Petroleum Steamship Corp., Calif. (3) California Petroleum Corp. of 
Montana which controls: (a) 56.70% of International Refining Co., Mont., 
and (b) 50% of Arctic Refineries Ltd. Canada. (4) Red Star Petroleum 
Co., (59+%) Calif. (5) California Petroleum Corp. of Venezuela, Del. 

In accordance with the policy of the company to simplify the corporate 
structure, the American Oilfields Company was dissolved on June 30 1927, 
and all assets were conveyed to the principal operating company of the 
holding corporation, the California Petroleum Corp., the California corp. 

On Sept. 2 1926, the Niles Lease Company was dissolved, and all its 
assets similarly transferred. 

On Oct. 8 1926, the American Petroleum Company was dissolved, and 
all its assets likewise transferred to the principal operating subsidiary. 

The Gato Ridge Oil Co., and the Ventura Consolidated Oil Fields are 
now in the process of being dissolved. The assets of the latter have been 
purchased by the California Petroleum Corporation, the California corp. 
and the assets of the Gato Ridge Oil Co., by the Oak Ridge Oil Co. 

During the coming year the corporate structure will be further simplified 
with a view toward closer organization. 

Outstanding. Bds. when Due: 


STOCKS AND BONDS— Rate of Int. 

Stocks—Com $125,000,000 ($25) —-_-_-. ft : 
Bonds—12-yr conv s f gold deb 5% ge M-N $12,000,000 Nov. 1 1938 

red text ($500 &c)_. _kxxxc* |Int. at Am. Ex. Pac. Nat. Bk., N. Y. 
12-yr conv s f gold debs red text 5¢F-A $8,000,000 Feb. 1 1939 

($500 &c) kxxxc* |Int. at Chat. Ph. Nat. Bk & Tr.Co.,N.Y. 

The California Petroleum Corp., the Virginia corporation, was originally 
capitalized for $35,000 000 of which $17,500,000 was preferred and $17,- 
500,000 common, par of both being $100. 

In 1923 the common stock was increased to $60,000,000, making the 
total authorized capitalization $77,500,000. 

The same year the par value of the common was reduced from $100 to $25. 

On July 6 1925, the entire outstanding preferred stock was redeemed at 
$120 and accrued dividend. The retirement of the preferred stock was 
inanced by issuing 527,978 additional shares of common (par $25) at 
$27.50 a share to both preferred and common stockholders. The new stock 
was offered to the preferred and common stockholders of record, June 2 
1925, in the ratio of 1 4-5 shares of such additional for each share of pref. 
— one 9-20 of a share of such additional stock for each share of common 
stock held. 

On Mar. 22 1926, the stockholders voted to increase the authorized 
capital stock from $60,000,000 to $125,000.000, par value $25, all common. 
BONDS.—The 10-year 6%% 
April 1 1927 at 103% and interest. 

The 12-year conv. 544 % sinking fund gold debentures of 1926 are redeem- 
able, all or part, at any time on 60 Ways notice at 103 and int., if called for 
redemption on or before Nov. 1 1927, Ss decreasing thereafter 

of 1% for each successive 12 months period. American Exchange-Pacific 

ational Bank, N. Y., trustee. 

Convertible at the option of the holder at any time into common stock 
at the following prices $40 per share if converted on or before Nov. 1 1929. 
or $42 50 per share if converted after Nov. 1 1929, and on or before Nov. 1 
1932, or 445 per share if converted after Nov. 1 1932 and on or berore 
Nov. 1 1935, or $50 per share if converted thereafter, with provision for a 
reduced conversion price in the event of a stock dividend, or if additional 
stock shall be issued or sold at prices lower than the respective conversion 
prices. except as otherwise provided in the indenture. 

Sinking fund commencing Feb. 1 1927 and payable semi-annually there- 
after to operate by purchase or call, will be sufficient to retire 60% of the 
debentures by maturity 

Out of the proceeds of this issue the corporation redeemed on April 1 
1927 the $5, ,000 6%% bonds due Oct. 1 1933, and on Feb. 1 1927 
the 6% bonds of American Oilfields Co., due Feb. 1 1930, V. 123, p. 2144. 

The 12-year convertible 5% sinking fund gold debentures of 1927 are 
redeemable all or part at any time on 60 days’ notice at 103 and int., if 
called for red. on or before Feb. 1 1928, the premium decreasing thereafter 
of 1% for each successive 12 months period. Chatham Phenix National 

nk & Trust Co., trustee. 

Convertible at the option of the holder at any time into common stock of 
the cerpepetion at the following prices $40 per share if converted on or 
before Feb. 1 1930, or $42.50 per share if converted after Feb. 1 1930, and 
on or before Feb. 1 1933, or $45 per share if converted after Feb. 1 1933, 





 . cccenenene 
Common dividend 





and on or before Feb. 1 1936, or $50 per share if converted thereafter, 
with vision for a reduced conversion price under certain conditions as 
provided in the indenture. 

Sinking Fund commencing May 1 1927 and payable semi-annually there- 
after to operate by purchase or call, will be sufficient to retire 60% of the 
debentures by maturity. V. 124, p. 511. 


DIVIDENDS.—Divs. on common, Jan.1,Apr land Jug 11913,1K%% 
each: then none until Mar. 1 1923, when 1%% was paid; June 1 1923 to 
June 1 1925 paid 1%% qu.; Sept. 1 1925 to June 1 1927 paid 2% quar.; 
Sept. 1 1927, and Dec. 1 1927 paid 1% quar. 


REPORT.—For 1926 in V. iss. p. 1828, showed- 








; 1925. 1924. 1923. 
Gross earrings (all cos.) _ Not { $22,943,269 $17.676.056 $20.314.981 
Operating expenses - ---- available 8.735.357 7.363.900 6.400.655 
Profit from operation_$16,476,836 $14,207,912 $10,312,156 $13,914,326 
aes, deplet., inci- 
| ental exp., &c...... 8,570.339 6,711,470 5.896.561 6,237 .915 
Bond interest. &c___-__- 673.706 595.959 592.628 186,620 
Res. Fed. tax. & conting. 500.000 600.000 350.000 775, 
Preferred divs. (7%)--- ayes 423.449 836.787 863.550 
Common diva___-__- (8% )3.806 434 (7)1,995.668 (7)1,216.390 (7)1,216,390 
Minor. prop. of earns... Dr.124,225 Dr .5,630 Cy ae. ie 
I i pts, as 582.969 610,293 
Balance, surplus_-_-_-_- $2,.802.133 $3.875,.684 $841.285 $4,024,559 


| Shs.com. outet.(par $25) 
| Earn. per share on com- 


103. p. | 


Among the | 


Profit & loss surplus ____$22,269.264 $19,467.131 $12,295,072 $10,301,660 

1,979,940 1,799,004 695.080 695,080 

$3.34 $3.26 $2.96 $7.54 
Latest Earnings 9 mos. ended Sept. 30 1927 in V. 125, p. 2534. 


OFFICERS.—Chairman of Board, Thos. A. O'Donnell; Pres., Jacques 
Vimmont; V.-Pres., J. F. Brown, D. M. Black, C. L. Coppage, F. V. 
Gordon, C. E. Olmsted, L. B. O’Neil, and F. C. van Deinse; Sec., D. E. 
O'Brien; Treas., W. D. Stewart. Office, Security Bldg., Los Angeles, Calif, 
—(V. 125, p. 2534.) 

CALLAHAN ZINC-LEAD CO.— 

ORGANIZATION .—Organized in Arizona June 12 1912 as the Consoli- 
dated Interstate Callahan Mining Co. Name changed to present title on 
April 12 1920. Engaged in mining and milling zinc and lead ores in Sho- 
shone County, Idaho. 

This company owns two groups of mining claims, as follows: 

1. The Callahan property is located in the Beaver and Placer Center 
Mining Districts in Shoshone County, Idaho. and consists of patented and 
unpatented claims aggregating about 1,250 acres. The equipment consists 
of a saw mill, oil flotation plant, machinery and concentrator. A tramway 
from the company’s concentrating plant to Sunset station has been in opera- 
tion since Nov. 1915. There are develo,ed lead, silver and zinc ore bodies 
in this property amounting to approximately 60.000 tons. Operations 


| were discontinued in Oct. 1923, because of the low price of zinc, which is 





sinking fund gold bonds were redeemed | 





the predominating metal. 

he Galena property. This group, located about one and one-half 
miles of west of Wallace in Shoshone County, Idaho, is a consolidation of 
the property formerly known as the Chicago-Boston, Killbuck, Coeur 
D'Alene Vuleen, Wallace Mining, Milling and Realty Co., Argentine and 
Silver Range groups and consists of approximately 1,500 acres of patented 
and unpatented mining claims. The equipment consists of hoist and com- 
pressors, service building, and oil flotation plant, with a capacity of 150 
tons daily. 

Subsidiaries.—In addition to the above properties the company owns 
754,993 shares of the stock of the Blue Grouse Mining Co. of which a total 
of 1,100,000 shares are outstanding: 500,800 shares of the capital stock 
of the Silver State Mining Co. which has 946,384 shares outstanding; 
18% of Virginia Lode Mining Claim. 

: ll of these properties are contiguous to the Callahan property at 
nterstate. 


STOCKS AND BONDS— Raie of Int. Outstanding. Bds. when Due 
Stocks—Com $10,000,000 ($10). ---- if aera 


STOCK.—The stockholders of record Oct. 26 1922 were given the right 
to subscribe to new stock at par ($10) on a basis of one new share for each 
five ahares held V 115 p 1842 

DIVIDENDS.—Paid dividends regularly from April 1 1915 to June 30 
1917, in all $13.50 per share, or $6,277 ,365 in divs.; Sept. 1917 none, poaaies 
certain improvements, &c.; Jan. 2 1918, 50 cents (5%); June 15, 50 cents 
(5%) quarterly. In Oct. 1918 paid 75 cents (744%) quar. none thereafter 
until Feb. 1920 when $2 was declared payable in quar. installments of 50c 
each on March 30, June 30, Sept. 30 and Dec. 30 1920; none since. 


REPORT .—For 1926, in V. 124, p. 2286, showed: 
1926. 1925. 








Calendar Years— 1924. 1923. 
Net value of shipments_ $65,201 y y $916,559 
Miscellaneous income- --_ 31,940 $33,290 $48,772 64,424 

Total income_-_-__...- $98,141 $33,290 $48,772 $980,983 
Expenditures. ........-. 193.487 219,406 240,107 988,917 

Operating deficit... $95 .346 $186,115 $191,335 $7,934 


x Six weeks’ production, total output of lead and zinc concentrates, 4,284 
tons (production was resumed in Nov. 1922 after a shut-dewn of ? years). 
y Mining and milling were discontinued in Oct. 1923. Production from 
Galena mine begun Nov. 1 1926. 


OFFICERS.—Pres., Donald A. Callahan: Sec. & Treas., C. W. Newton 
Office, Wallace, Idaho.—(V. 125, p. 1055.) 


CALUMET & ARIZONA MINING CO.—ORGANIZATION .—Incorp. 
in Delaware on Oct. 17 1925 to take over the business formerly conducted 
by the Arizona corporation by an exchange share for share of its stock for the 
stock of the Arizona corporation, owning mining properties in Bisbee, Ariz. 
Lordsburg, N. Mex., Copper Creek, Ariz., and Douglas, Ariz. On Dec. 31 
1926 owned also 1,229,741 of the 1,800,000 outstanding shares of $5 each of 
the New Cornelia Copper Co. 

STOCKS AND BONDS— Rate of Int. 
Stocks—Com $6,500,000 (3$10)-- 

DIVS.—°13. '14. ‘15. ‘16. "17. °18. °19. °20. 21 22 ‘23. °24 °25 °26 
Per cent.. 50 30 32% 90 110 80 30 40 20 2M %5 20 40 60 

Paid in 1927: March 31, 15%: June 30, 15%: Sept. 26, 15%. 

REPORT .—For 1926, in V. 124, p. 1984, showed: 





Calendar Years— 1926. 1925. 1924. 1923. 
‘Teles mmecene es $10,400,099 $9,371,849 $8,173,310 $8,933,315 
educt— 
Oper. exp. at mines and 
smelters, incl. deprec. 5,281,459 5,539,854 65,124,805 5,345,439 
Salaries office & gen.exp. 158,591 54,213 114,747 277,788 
Freight, refining & mar- 880,841 
OS ee See oo 860.463 823 .236 1,023 ,226 
Ore o- etion charges___ 397.772 1,336.716 1,247,461 1,242,153 
State & Federal taxes___ 85.485 515,057 434.431 540,856 
Dividends paid__._.__- 3,856.542 2,571,028 1,285,063 2,248,849 
alance, deficit__..__ $260,591 $1,505,493 $856.433 $1,744,998 
OFFICERS.—Pres., Gordon R. Campbell; Sec. & Treas., James E. 
Fisher. Office, Calumet, Mich.—(V. 125, p. 2814.) 


CALUMET AND HECLA CONSOLIDATED COPPER CO.—The 
stockholders of the Calumet & Hecla, Osceola, Ahmeek, Centennial and 
Allouez mining companies Sept. 7 1923 approved the plans for consolidating 
under this title (uader the laws of Michigan) the five companies named. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $62,500,000 ($25)- $50,137,550 

STOCK.—The auth. capitalization of the new company is 2,500,000 
shares, par $25. of which the new company issued a total of 2,005,502 shares 
to the stockholders of the constituent companies; the remaining 494,498 
shares are to be reserved for general corporate purposes. 


Allotment.—The shares of the new company were alloted as follows: 


Total es New 
Outnonennt- Shares. 
BE ind cccmmactabinnaenstmmnagetnnhionnene 200, 536,000 
Sn tte tien ockidabthhbonbiiatibaws 100.000 80,000 
Sees 2 383 1.3 
~~~ ~\ 7 eneeERRpeRtneRmmE <1 149,994 
Total. atime’ epnndetininnsisth adilesiindn dine ain 2,005,502 




















Nov., 1927.] 
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DIVIDENDS.—An initial dividend of 50c. 
1923; same amount paid June 16 1924, March 4 P05, Sen on 
1925, June 15 1926, then quarterly to Sept. 15, 1927 


REPORT.—For 1926 in V. 124, p. 167} , sowed: 


"Ts 1925, Des. 15 




















Recei pts— 1925. 1924. 
i RD DS a $14,334,981 $14,027,580 $9,229,251 
Custom smelting 82,375 89,467 100,49: 
Dividends 36.669 67 813 19,106 
A ah ayn ance galt A apa 263 .657 207.918 192.698 
PEON Kb dco caccadseceeseus 23,806 58.051 39,187 

$14,741,488 $14,450,829 $9,580,741 

oentivre— 
Popper < on hand first of year... -- $3.182.379 $4,243,036 $4,816,495 
selling, adm. and taxes___-_-_-- 9,975,182 9,291,390 8,251,970 
WDE ccsacechoossekeasne 44,612 81,938 320,432 
pO ae ee Se $13,202,173 $13,616,364 $13,388,897 
copper on hand end of year..... 3.372.632 3,182,379 5,866,909 

EE SP ae $9,829,541 $10,433, oes $7 521.988 
I BN vn dtin oc cenccdbimoct $4,911,947 016.8 $2,.058,7 
Deprec. and depletion. _......----- 3,411,629 4,453, 520 3,693,192 

titi. «da intn o nainhi ete eealaeni dit $1,.500.318 def$436,676 def1 aa .440 
ES OE 20,.259.780 35,434,579 ss 071,769 
EE OO .., tcnnetiibnnancve 3.008.253 3.008.253 1.002.751 

Cee Ee ie eine ation aging ($1.50) ($1.50) ($0.50) 
BE SE BE Beis 6 6c cdeescocks ae}. stthek.s ees 

0 $12,969.470 $31,989,650 $35,434,579 

Earnings per share... .....-..-.--- $0.75 Nil Nil 


Py of Dec. 31 1926, current assets amounted to $15,581,911 of which 
093 379 ee eT cash and U. 8. Government bonds. Current 
; ‘Ebilities totaled $14,168,857, leaving net arorking capital of $14.165.054- 

In his remarks to stockholders, Pres. asiz says: “During the 
year there was produced from the mines Rs. 597% 924 pounds of copper at 
an average cost sold but not including de reciation or de letion, of 10.59 
cents per pound. During the same period. and not included in the above, 
there was | paencey my from the reclamation plants at Lake Linden and H ubbeli 
30.988.076 pounds of copper at an avergae cost sold of 7.10 cents per pound. 

@ average price received for copper delivered during the year was 14.23 
cents per pound.’ 


Latest Earnings.—For 9 months ended Sept. 30 in V. 125, p. 2391. 


Copscens. gy \ hy wy - + L. Agasiz; Pres., James MacNaugh- 
nm; Sec. & Treas., las. Offices, 12 Ashburton Place, 
n, Mass.—(V. ize. p. 2391.) 


CAMBRIA STEFL CO.—Properties taken over wy Bethlehem Steel 
Corp. on Mar. 30 1923. See that company above.—(V. 118, 2441.) 


CANADA DRY GINGER ALE, INC.—Incorp. under laws of Delaware 
on June 1 1925. Owns ail the outstanding stock of Canada Dry Ginger 
Ale, Inc. (Virginia) and J. J. McLougaSa. td. (Canada). Through these 
subsidiaries is engaged in the manufacture and sale in the Uni States 
of “Canada Dry Ginger Ale,’ and in Canada in the manufacture and sale 
of “‘Canada Dry Ginger Ale’’and carbonated waters, and other non-alco- 
holic beverages. Plants are located at Hudson, N. Y.; Maywood, IIl.; 
Toronto, Ont., and Edmonton, Alberta. 


STOCKS AND BONDS— Rate of Int. 
—Com 800,000 shs (no par) 
~ PT OCK.—See table: 


“DIVIDENDS.—Paid 50c. uarter fom Oct. 15 1925 to 
July 15 1927. Oct. 15 1927. 75c. per sh. and 25c. extraincash. Also paid 
stock divs. of 14% each quarter from April 15 1926 to pA 15 1927. On 
April 15 1927 paid 25c. cash div. as extra. 


REPORT .—For 1926 in V. 124, p. 1828, showed: 


price 


a share each 








Calendar Years— 1926. 1925 
_ | lS ee ee eer ee $8,400,389 $6, 508° 308 
Cost of sales and expenses___............--.--.- 6,168,071 4,737 ,674 

ee CO CINE, da die wctedidonckdsocse $2,232.318 $1,572,133 
Ge Sin dno osscmibinstsicoeqeautiansces 64,480 44,485 

I, vcgncscciuneedmbanadeesecuiae $2,.296.798 $1,616,618 
EES et eae 195,958 148,885 
ES RT ee SR ee ee a 553 50,315 
I ea ea ae gee eee eee ep eee 286 4,015 
U. 8. and Dominion of Canada taxes__.......--- 269. 703 174,624 





EN eS ee i eS eS 
Period End. Sept. 30— 1927—3 Mos. ars 5" 
x Gross income_____-_-- $733. 375 $498 
Other deductions. ....- $41,083 


$1,736,299 $1,238.780 

1927—9 Mos.—1926. 

$2,442,334 $1,621,144 
231,36 tf 147,961 





Depreciation. __..----- 37.730 27.823 102 265 60,339 
lll A che ghieot 4,94 7,829 
U.S. & Dom. of Can. tax 90.310 57.763 310; ‘60 179.000 

Net profit__.....___- $521,252 $379.610 $1,794,781 $1,226,016 


x After costs of sales and expense and other income. 
OFFICERS.—Chairman, Lyman N. Hine; Pres., P. D. Saylor; V.-P., 
) ot a. poses — J. M. Mathes; Sec., R. W. Snow; Treas., W. C. Hanson; 
J. P. Estlin. Office, 25 West 43d St., N. Y. City.— 
w “25. >. 5534.) 


CANADA STEAMSHIP LINES, LTD.—Formed in Canada in 1913 by 
the consolidation of ten steamship companies and is engaged in inland water 
transportation of bulk and packaze freight and passengers. The territory 
serve exten:‘'s from the hea’ of the Great Lakes to the Gulf of St. Lawrence 
The company owns the largest Canadian fleet of steamships on the Great 

kes, consisting of 111 vessels. There are 65 steamships and 2 barges 
engaged in the transportation of bulk freight commodities, and 21 package 
freight ships of a specialized type adapted to quick and efficient handling 
of package freight. ‘The total carrying capacity of these vessels is 381,725 
tons and there are also 32 passeuger steamships with a gross registered 
tonnage of 58.596 tons. Company also owns valuable passenger and 
freight terminals, wharves, docks, warehouses, botels and coal-handling 
facilities at various places on the Great Lakes and the St. Lawrence River; 
also a four-million bushel grain elevator situated on leasehold property. 
All the terminal property operated by the company is owned, with the 
exception of two sites, whi hich 
the Canadian Government. In addition to its transportation facilities, 

the company owus several subsidiary companies, sucb companies include 

shipbuilding and repairing plants, towing and wrecking service, and a 

coal sales company operating coa] handling docks and vessel bunkering 

poms ey at points ranging from Sault Ste. Marie, Ont., to the City of 
uebec. 


STOCKS AND BONDS— Rate 


Stock—Com (no par)_____..---- 20.000 
6 QJ Sis. 000, 000 


ar) 
Pf cum & partic red 125 ($100) 
Bonds—15-yr 1st & gen M gold { 6¢A-O $18.000.000 Oct. 1 1941 
Int. at N. Y., Montreal, Toronto or Lond. 


ser A red text($500&c) kxxxc* 
Debenture stock and bonds---_-_ { 5 F-A 15 $4,228,162 Aug. 15 1943 
Int. at Montreal, Can., and London, Eng. 


STOCK .—Dividends on pref. stock are cumulative from Jan. 1 1927 at 
the rate of 6% per annum; pref. stock is also entitled to an Tne oe pe divi- 
dend at the rate of 1% per annum at such time and for such period as divi- 
dends up to and incl. $3 per annum per share may be paid upon the common 
stock of the company, and also to receive a further additional dividend at 
the rate of 1% per annum at such time and for such perid as dividends- 
in excess of $3 per weed get share may be paid upon the common stock 
of the p eumapaliy . The pref. stock is callable in whole or in part at $125 
per share. 

BONDS.—tThe Ist & gen. mtge. 6% gold bonds series ‘‘A’’ are callable 
at 105 on or before Oct. 1 1932, with successive reductions of 1% annually 
to and incl. Oct. 1 1936, and thereafter at 101 before maturity. plus interest. 


Security .—Secured by a lst mtge. on recently apy ye having a 
= value after depreciation of $14,000,000; and by a 2d mtge. on steam- 
real estate and other pops having a total value after depreciation 

of 4 21,895, 076, as at March 31 1926. and subject to a prior mtge. to secure 
the company’s 5% debenture stock outstanding in amount of $4. a. 162. 
thus leaving an equity of $17,041,798. The mtge. to s>-mre this issue will 


are operated under long term leases from | 


be closed at $50,000,000, issuable in series. Only series A 
aye al y es A will be presently 


outstanding. with terms fixed by the directors, but with ma- 
turities not earlier than any series then outstanding, may be issued against 
75% of the cash cost or value, whichever is less, of pro subsequently 
acquired, or to refund 5% debenture stock (and[or] ae nds) at par, 
provided’ net earnings, to be defined in the mtge., are equal to twice the 
nterest requirements upon funded debt of the company under appropriate 
provisions of the mortgage. 
Sinking Fund.—C ct the agrees to pay at least $400.000 per annum as a 
sinking fund to meet t uirements of its 5% debenture mtge. and to 
retire annually at least $50.0) rincipal amount of series ‘‘A’’ bonds. This 
sinking fund will provide sufficient moneys to purchase all of the 5% 
debenture stock by 1936. after which time the entire sinking fund will be 
applied to the retirement of series ‘‘A’’ bonds, and, after the discharge of the 
debenture mortgage, the mortgage securing this issue will become a 
first charge upon all the properties of the company. 


REPORT .—For 1926, in V. 124, p. om showed 


Calendar Years 1926. 1924 192: 
Gross oper. revenue_.__$15.057,239 $10. M37. 686 $10, oir 479 $11, 640. 381 











Operating expenses -_-. 11,416,065 8.167.624 9,087 9,728,369 
Net operating revenue $3, $4}. 174 $2,270,062 $1,468,392 $1,912,012 
Other income__.._..__- 57.217 83,013 187.635 243,501 
Total income_____._- $3.798.390 $2,353,075 1,656,027 $2.15 .155,513 
Deductions........... 2,466,981 $1,550,233 1,512,208 678,269 
Reserve for income tax_- 120,000 87.000 neseée *ditcne 
Des SOUNENERsanse  nushes | \cktees | codeds 866,000 
I ut soak eccemanation $1,211,410 $715.841 $143.819 $477 244 


OFFICERS.—Pres., W. H. Coverdale; Gen. Mer., T. R. Enderby; 
R. B. Thomson: Treas., J. I. Hobson. Offices, Montreal, Que.— 
(Vv. "125, p. 1585.) 


(J. > EASE THRESHING MACHINE CO.—ORGANIZATION.— 
nW nsin in 1880 as successor of a co-partnership formed in 

1842. Has 13. at Bodine. Wis., on navigable waters, covering over 40 
acres of floor space. Manufactures threshing machines, clover huliers, 
steam traction and farm engines, steam seed © rollers, oil tractors. both for 
asoline and keresene, &c. ve 100 acres ad ey nal at Racine on which 
Buildings have been 353; V. 98, 1192; V. 101, p. 372; 


- 94, p. 

v. 1834. | On Jul >! 1919 merged with Grend Detour Plow Go. of 
Din i. V. 109 B: Com e Case de France, a eubaidiary, 
operates in Western # ... and Northern Africa. Operated 53 branch 
houses on Dec. 31 1926. 

STOCKS AND yb ae Rate of Int. Outstandi Bds. when Due 
Stocks—Com $20.000,000 ($100) —_--- $13,000. POR: ram 

Pref cum $20,000,000 ($100)_. 7 Q-J SE SOU ED  cesdécntiione 


STOCK .—Preferred stock has equal voting power with common stock. 
DIVIDENDS on pref., April 1912 to Jan. 2 1924, 1% % quar.; then none 
until Jan. 12 1926, when 7% vn account of accumulations wae we awe 
=e latter to Rae ance and July 1 1926 paid 1% % quar.; Oct. 1 1926 pa 
14 7 1% % on account of accumulations. clearing. up all back _— 
% * April 1 *1927 and same amount quar. to and incl. Jan. 2 1928. 
On Jan 28 1919, after an interval of 8 ms. dividends were resumed en 
the common stock with payment of 7% in bonds. V.108, p. 271. 
{n Jan. 1920 paid 19% incash. A common ted div. of 39,000 shares of 
new common stock was paid Dec. 15 1920. Paid $1.50 on April 1 1927 
Same amount paid quar. to and incl. Jan. 2 1928. 
REPORT.—For 1926, a AO 124, p. ins. showed: 


1924. Patsy 
Oh cecavtnsttiee. 3 cette. ated |. ! ee $18,587 .952 
I a ork A da dt cee a$5 665,649 a$4,132,820 b$1,512.270 bl 370 ,806 

Interest, &c......... See a See a 343 367 405, 
Federal & State tax_____ 900,000 ee |. Seeman =) ol. > eee 
a ere eee ol a ete 
Depreciation. —_...____- 948.290 664,147 459,634 330,326 
Res’ ve for contingencies _ 300.000 eee) =—r—“(iéiw mn OO 
Pref. dividends (7%)--- c1,592 ‘318 | 910,000 





BEE, » cthasesbad sur$1,925,111 sr$1,488,765 sur$147,711 def$275,367 
a After deducting interest charges but before making provision for Federal 
and State taxes. b After deducting al) operating expenses and ordinary 
losses, but before deducting interest charges and provisions for depreciation 


(and alse in 1924 adjustment of automobile inventory values). c Back 
dividends covering the year 1924 and 1925. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1515. 
OFFICERS.—Leon K. Clausen, Pres.; Ellis J. Gittins, D. P. , avian, 


Edwin E. Russell, Wm. B. Brinton, H.H. Biggert, V.-P.'s; Theo. Johnson, 
Sec.; Leon R. Clausen, Treas. Office, Racine, Wis. Ww: 124, p. 1515.) 


CENTRAL AGUIRRE SUGAR CO.—Incorp. in Porto Rico Dec. 19 
1918 as a reincorporation of the Central Aguirre Sugar Cos., a voluntary 
trust, organized Aug. 14 1905in Mass. Owns the entire stock of the Ponce 
& Guayama RR. Co. In Jan. 1920 purchased a controlling interest in the 
| Central Machete a sugar mill situated within 5 miles of Aguirre. Also 
owns practically the entire outstanding stock of Central Cortada. Proper- 
ties are located at Jobos, Porto Rico. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due, 
Stocks—Com $6,000,000 ($20)... ---- COED sasceSeewen 

DIVIDENDS.—'O9. "10. "11. 12. '15-'14. "15. ‘16. ‘17. ‘18. °19. °20-"27 
Regular ‘candied , ae. @ 0 10 43% 18 18 19 See 

in Jaa. 1920 paid $2 56 and $7 50 extra on the old $100 par value stock. 
On new $20 par value stock paid as follows: Apr. 1 1920, $2; July 1 1920, 
$5: July 31 1920, $5: Oct. 1 1920 to July 1 1921, $2 quar.; Oct. 1 1921 te 


Oct. 1 1927. $1.59 quar. Also paid $5 extra ‘on July 2 1922: 20% in 
common stock on Nov. 2 1925, and $1 extra in cash on July 1 1927. 


REPORT.—For vear ended Iuiy 31 1926. in V. 123 p 3197, showed: 











Years Ended July 31— 1925 5-26. 1924-25. 1923-24. 1922-23. 
Sugar & molasses prod__ $5,719.040 $5,613,645 $4,642,767 $5.979.719 
Miscellaneous receipts -_-_ 299.916 310,294 362,157 407 .990 

Total income---_-_-_--- $6,.018.956 $5.923.939 $5,004,925 $6,387,710 
Agricul. & mfg. expenses 4,753.897 4,205,721 3,862,556 3,944,298 

Net earnings______-- $1,265, oe $1,718,218 $1,142,369 $2,443.412 
Divs. rec., Cent. M. Co- 145,000 87 ,000 58,000 116,000 
Sundry adjusts. & credits 4,620 [i §6=6<$ acd “mnmaiin 

Net income......... $1,414,679 $1,806,857 $1,200,369 


$2,559.412 
67 ,893 152,264 160,437 


| Depreciation, &c__----- 233,132 
Plant a justm’ts (net) -_- 








Balance, surplus-_--_-_- $1,181,547 $1,638,964 $1,048,105 $2,396,825 
Previous surplus- ------ 8,128,044 7,648,972 7,892,784 7,520,208 
Adjust. of tax reserves_- $------ aa i “pettecs 19,617 
pO SS a eee ee eee eee 4 

0 Se $9.309.591 $9,236,718 $8,940,889 $9,943,743 
Deduct—Reserve for in- 

come taxes. 8.816 180.000 9,631 369.548 

Dividends (cash) .(30%)1 O37: 964 (30)903.000 (30863: 000 (55) 1660 ,000 

Dividends (stock)..(26%)600.000 9 ------ 0 wennne eee 
Reserve for insur., &c--_- 2,484 25,674 19,285 21,412 





P. & L.surp., July 31. $7,550,327 $8,128,044 $7,.648.972 $7,892,754 

OFFICERS.—Pres., Chas. G. Bancroft; V.-Pres., John Farr; 2d V.-P. 
& Gen. Mar., Chas. L. Carpenter; Treas., J. Brooks Keyes; Sec., Richard 
D Coe ain office. Acuirre, Porto kico. New York office, 129 Front 
8t.; Boston office, 145 Milk St.—(V. 124, p. 3500.) 


CENTRAL ALLOY STEEL CORP.—Formerly United Alloy Stee 
Corp., the stockholders having voted Aug. 17 1926 to change the name ag 
above. nder an agreement dated July 22 1926, the entire property, 
assets and nS of AJ a a Steel Co. and the Central Furnace 
of Massillon, O The properties include blast furnace 
pte by- Prodiuct co onke 2 coke plant, 27 27 open-hearth furnaces, 3 electric furnaces, 

blooming mi bar mills, 55 sheet mills and 1 hot 
mill. Combined 5 t~ pd - ay tons. 





1,400, 
furnace and 49-oven by-product coke plant is being 
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INDUSTRIAL STOCKS AND BONDS 





[ Vou. 125. 














The new blast furnace will be read 


the new coke ovens not later than March | 
STOCKS AND BONDS— Rate of Int. pA Bds. when Due. 
Stocks—Com 2,000,000 shs(no par) : eS | * SACRO aga ee 
Pref cum red 110 ($100) 4 Q-J EE 5. oes 0 eh eas 
Bonds—20-yr 1st M gold bonds | g M-N $4,492, poe. Nov. 1 1941 
($100 &c) CICI.xc* Int + Blair & Co., N. , & Cleveland 
Trust Co., Cle veland. 


STOCK.—Common steck of the new company was exchanged share for 
share for the outstanding common stock of United Alloy Steel Corp; 520.625 
shares of common stock were issued in part Pp: ayment of the purchase rice 
for the property and business of the Centra] Steel Co.; $3,300,000 of 7% 
cum. pref. stock were issued in exchange share for share for outstanding 
ref. stock of United Alloy Steel Corp., and $6,189,300 pref. stock was issued 
exchange, share for share, for the % cum. pref. stock of Central Steel Co. 
and the remaining 510,700 shares were issued in March 1927 to reimburse 
the company fer expenditures on property and other corporate purposes. 
DIVIDENDS.—On common stock of United Alloy Steel Corp. paid $1 
share Jan. 10 1917; April 1917 to Jan. 1921, $1 quar.; then none until 
uly 1922, when 50c. was pats: same amount paid quar. to April 1923; July 


1923 to Jan. 1924 paid 75c. quar.; April 1924 paid 50c. quar.; then none 
until Jan. 9 1926, when 50c. was paid; same amount paid quar.to July 10 
1926. On common stock of Central Alloy Steel Corp. paid 50c. quar. 


Oct. 11 1926 to Oct. 10 1927. 

















REPORT .—For 1926 in V. 124, p. 1515. 
1926. 1925. 1924. 1923. 
SE $74,516. 788 $47,5 1,147 $37,911 1 $47 ‘641, 176 
Cost of sales. -_-.-_-.-- -. 63.916.968 38.858.998 32.774.149 39.5 540,400 
Selling & admin. exp_.- 4,325,729 2,957,235 2,753, 157 2646. 377 
Operating profit... .-. 6,274,091 $6,034,914 $2, ft 208 $5 454.399 
Other deductions ~~ --- 95,342 780,955 843 538,854 
Depreciation. ......-.-- 2,347 355 1,624,973 | Aon, 299 1,493,179 
Federa] taxes........-.. 500.000 500,000 100,413 350,000 
Preferred dividends. - - 709,836 231,000 231,000 231,000 
Common dividends paid 2,588,357 400.000 400,000 2,200,000 
0 ee eee $53,200 $2,497,985 $82,840 $641 .366 
uar. End. yeer, End. Quar. End. 9 Mos. End: 
Period— Sept. 30°27. June 30°27. Mar. 31°27. Sept. 30'27- 
Net profit after charges 
& Federal) taxes... - $810,443 $1,224,670 $592,442 $2,647,555 


OFFICERS.—F. J. Griffiths, Chairman of the board; C. E. Stuart, 


Pres. & Treas.; B. F. Fairless, V.-Pres. & Gen. Mgr.: J. M. Schlendorf, 
V.-Pres. & Director of Sales; J. Paul Moseley, Sec.; George H. Freeborn 
Asst. Treas. 

DIRECTORS.—F. J. Griffiths, C. E. Stuart, B. F. Fairless, J. M. 
Schlendorf, Massilon, O.; Howard Prescott, W. G. Mather H. © oulby 
C. 8. Eaton, J. O. Eaton, D. T. Croxton, J. ©. McLauchlin and F. H. 
Hobson, Cleveland, O.; C. W. Kreig, Canton, O.; Philip Wick, Youngs- 


town, O.; Bayard Dominick, N. Y. City: Offices, Massillon; 
Pershing Square Bldg., N. Y. City.—(V. 125, p. 2534.) 


CENTURY RIBBON MILLS, INC.—Incorp. under laws of N. Y op 
Dec. 161922. Manufactures silk and fabric ribbons, all of the raw materiale 
for which are acquired by purchase. Also acts as factor and commission 
merchant for the sale of silk, wool, cotton and other textile fabrics Oper 
ates 8 ribbon weaving and throwing plants located at Allentown, Carlisle, 
Hanover, Patton, Portage and York, Pa.; Paterson, N J.. and New York 


City 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 100,000 shs (no par) 00,000 shs 
Pf cum red 115 $2,000,000($100) 7QM $1,563,000 


O., and 


DIVIDEN DS.—On pref. in full to date initial dividend on common stock | Sell 
of $50 cents a share was paid April 30 1924; same amount paid quar. to | 








Jan. 30 1926; none since. On pref. in full to Dec. 1 1927. 

REPORT .—For 1926, in V. 124, p. 1638. showed: 

Calendar Years— 1926. 1 1924. 923. 
is sea ts $3,850,732 $4, 780, 138 $4, 4s. (734 $5, ee 731 
Gen. & selling expense __ 863, 785,339 056 731 
Inventory (net)_...---_-. 2,711,201 3 053.955 2,698:968 3 008" 1351 
Other expenses___--_-.-- 50,420 468,314 349,190 381,444 
Depreciation.......... 124,412 18,854 115,575 106.100 
Federal income tax..... $$ --.-._. 44,210 ,276 " 
Preferred dividend - - -_- 122,561 127 ,547 131,362 
Common dividends. - - - - 0,000 200 ,000 ( pee 

0 er def$328,251 def$18,080 $57 ,308 $351,040 
Surplus earned Jan. 1__- 461,516 479 596 421,750 ,340 
rr ee | es . bbediin  “wommaic 
Surplus avail. for pref. 

stock div. and redemp. 

fund agreement. -_-_-_-_- 759,358 750,000 750,000 750,000 
Disc. on pf. stk. purch_-_ 7,043 9,357 7,094 2,022 

Profit & loss, surplus. $896,143 $1,220,874 $1,236,152 $1,173,402 








Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Net aft. depr. & Fed. tax $35,336 $34,943 $198,490 $148,026 
Preferred dividends - 27,352 30,439 86,327 92.102 
ites | “tiheee  - gemma \ \awewus 50,000 

Balance, surplus _ _ $7,984 $4,484 $112,168 $5,924 
Earns. per sh. on 100, 000 

shs. of no par com. stk. 

outstanding... ......- $0.07 $0.04 $1.12 $0.56 


OFFICERS.—Pres., Herman Lev 
Leo Platt; Treas., Irving Levy; Sec., 
e., New York.—(V. $125, p. 239 


lst V.-P., Ernest Levy: 2d V.-P 
‘Bernard M. Levy. Office, 80 Madison 


CERRO DE PASCO COPPER CORPORATION.—See V. 101, p 
1467, 1716. Incorp. in N. Y. State in Nov. 1915 and acquired extensive 
copper, &c., deposits in Andes Mountains, Peru. 

STOCKS AND BONDS— Rate of Int. Krowerey + Bds. when Due. 
Stocks—Com 1,240,000 shs(no par)  ___- BO 8 YY in 

DIVIDENDS.— [29287..°38. °30. "OO. ‘31. SR. "SB. "Ba. S68. “SS. 
Gen 134.00 $4 $4 $4 50c. 0 $3 $4 $4 $4 
Ee ae ar ae ($1.75 1 — ss Re 

Paid in 1927: Feb. 1, $1; May 2, $1; Aug. 1, $1; Nov. 1. ah. 

The 10-year conv. sinking fund 8% gold bonds, dated Jan. 1 1921, were 
redeemed on July 1 1924 at 105 and interest 'V" S18, p. 2308. 


REPORT .—For 1926, in Vv. am. Dp. 2914, showed: 
Calendar Years— 19 25. 1924. 1923. 
Sale a ome silver, &c.$26, O72, 580 $19, 962. 342 $20,836,689 $20, 982 ,085 

524,361 











Divs. and int. received _ 848,536 590,845 577,817 
Miscellaneous receipts __ 1,682, 694 1,414,014 1,429,906 1,197,41] 
Inventory Dec. 31__-_- 5,668,005 8,194,704 4.863 822 5.793896 

i a a $34,271,816 $30,161,904 $27,654,778 $28,551,209 
Smelt., refin. & gen. exp. 12,207,101 11,217,005 10,432,834 12,455,014 
Inventory previous year 8.194.704 4,863 ,822 5,793,896 3,708,405 
Customores ..____ 3,507,310 2,510, 938 2,381,886 2,161,262 
U.S. and foreigntaxes__ 1,007,640 1,232,524 948,619 882,328 
Bond interest ____...._-. a ee ee 49,000 373,000 
Dividends paid_______-_ 5 614.210 5.614.060 4.413.608 2,971,686 

Balance, surplus._-__- $3,740,851 $4,723,555 $3,634,934 $5,999,514 
Belance Jan. 1........ ef 1,365,333 def1 ,767 ,437 30,786 302,607 
Adjustments.a...._ _- 2%) § . gee sepia eteame. 0. Ace ee 

, _ A $0,424,320 $2,956,118 $3,665, 720 $6,302,121 
Depree’n of plants, &c_ -\ 4,804,223 4,321,451 4,824,215 {2,271,031 
Depletion of mines, &c_ {4:000'303 


Taxes (prior years) 


Bal., p. & 1. Dec. 31__ $1,62u,U97def$1365,333def$1767 .437 $30,786 

a Adjustment of ‘Reserves for Depletion and Depreciation’’ and taxes 
necessitated by change in depletion rate resulting from revaluation of 
properties made for tax purposes. 

BALANCE SHEET, as of Dec. 31 1936, in V. 124, p. 2914 

Fess. L. T. Haggin; "Sec., & Treas., H. Esk Moller Office 44 Wall St., 
N. Y —(V. 124, p. 2914.) 

—fncorporaved in ® BP RODUCTS CORPORATION FAA TOR 

d. Jan. 3 17 as successor of the General 

yi oo 


Ee Le ea 608 .942 





Rooting: plants loeated at East St. Louis and OStarectie il., 
jagara Falls, N. Y., and Richmond, Calif. Paint and varnish 


for pueretion about Nov. 1 1926, and | 








plants, St. Louis, Mo., and Richmond, Calif. Linoleum, floortex and oi} 
cloth paste at Philadel phia and Trenton. Gypsum plaster plants at Grand 
Ra Laramie Acme, M., Acme, Tex., and at Acme and Cement, 
Okla. Purchased the capital stock, &c., of Thomas Potter Sons Co., Inc., 
of Phila., in Nov. 1920. 111, p. 796, 992. In 1923 acquired the plants 
and properties of Cook’s PL: EF Co. and Standard Inlaid Mfg. Co., 


tresses. N.J., and the Acme Cement Plaster Co., St. Louis, Mo. V. 116. 
1653. Produces asphalt roofings and shingles, building apers. dry and 
| A oil cloths, plaster, plaster blocks, gypsum plasterboard, &c. 


STOCKS AND BONDS— 
Stocks—Com 1,000,000 shs(no par) Ere 

Ist pf cum $15,000,000 ($100). 7 Q-J $4,120,000 

2d pref $5,000,000 ($100) - 7Q-J Sy . & | ree 

Divs. on Ist and 2d pref. in full to Oct. 1927. Initial div. on com. Jan. 
281918, $4 per share; none thereafter until July 1 1920, when $1 quar. 
and $1 extra was paid: Oct. 1 1920, $1 quar. and $1 extra; Jan. 1 1921, $1 
quar.; then none until July 1 1925, when $1 quar. was paid; same amount 
paid qu: ir. to Oct. 1 I 927 


Rate of Int. Outstanding. Bds. when Due. 
408,000 shs 











“he Ist mtge. 614% se rial coupon bonds were all redeemed on Nov. 
1925 at 105 and int 

REPORT.—For 1926. in Vv 124. p 927. showed: 

Calendar Years— 1926. 19 924 1923. 
xGross operating profit. $6, O77. 775 35.9! 50 864 $5. 1955, eo” $4. 296, ty 
Inc. from other sources. 21.37 51.48 32.587 

Gross income . $6.,099.146 $6,002,351 $5.288 266 $5, oss 435 
Selling, &c.,exp.&tot.. 3,471,962 3.824.057 3.836.944 3,889 309 
Federal taxes. - ; 319,000 78,000 174,000 $2 .000 
Sundry surplus adjust__ 26.644 Cr.705 Cr.10,163 Dr.270,008 
Ist pref. divs 301.000 317. 150 330,925 321,650 
2d preferred divi« le nds 187 .250 187.250 187,250 187,250 
C ommon dividends. . 1,228 .000 746 000 : : 

Balance, surplus $591,934 $850 299 $769 310 $308 ,258 

x After deducting repairs, mainunance and depreciation 

Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos —1926. 
Oper. profit after repairs, ‘ 
maint. and deprec._.__. $1,721,214 $1,668,961 $4,814,102 $4,738,638 
Other income________- 18,695 4,451 40, 485 16,787 

Gross income________ $1,739, 933 $1,673 412 $4, 854, 587 $4.75 75,5,426 
Less — Selling, admin., 

gen. exp. and bank int. 906 ,288 896,714 2,711,013 2,682,582 
Federal taxes 12,500 104,600 289, 200 277 ,600 
Sundry adjustm’ts,debit __---.  __-__- 7 656 2,725 

Balance, surplus. -__- $721,145 $672,098 $1,846,717 $1,792,518 

Pres. Geo. M. Brown: V.-Pres., Audenried Whittemore, L. R. Walker, 
Dutro ©. Cole, and John C. Collins; Sec. & Treas., Robt. M. Nelson. 


Executive offices, 100 East 42d St., New York.—(V. 125, p. 2270.) 


CERTO CORP.—Incorp. under laws of N. Y. on April 1 1923. Name 
changed from that of ‘‘Douglas-Pectin Corp.’’ to present name on June 
23 1927 by authorization of the stockholders. Manufactures Pectin, Certo, 
and pure apple vinegar. 

DIVIDENDS.—For Douglas-Pectin Corp.—An initial dividend of 25c. 
per share was paid July 1 1923, same amount paid quar. to June 30 1926; 
on Sept. 30 1926 to June 30 1927 paid 50c. quar.; a paid 25c. extra on 
Dec. 31 1925 and on Mar. 31 and June 30 1927, and 50c. extra on Sept. 
30 1926 and Dec. 31 1926. 

Dividends for Certo Corp.—Initial div. of 75c. per sh. quar. and 25c. 
extra paid Sept. 30 1927. Same amount paid Dec, 31 1927. 


REPORT.—For 1926, in V. 124, p. 1831, shewed: 
926. 1925. 














Calendar Years— 924. 1923. 
Sales, less returns, &c_-- 8. 885 812 $2. 895,410 $2, 463,459 
Manufacturing cost__-- 1,390,209 1.528.398 1, 

oe & n. @xps--.- 870.670 799.787 "743,049 
a a a are Not $624 ,933 $567 .225 $715,974 
ee: income...| reported 38,327 ee | «| éaeeke 

Total income. ----.-.-- $663 ,260 $601,048 $715,974 
Depreciation. .......-- 97 564 92,021 88,695 
RR 43,748 63,615 34,463 
x Tax provision_------- 64,567 61 642 78,584 

[ i. $1,057 326 $457 .381 $383,771 $514,232 
Dieeate Ree 750,000 375,000 300, ‘000 225,000 

a is me ($2.50) ($1.25) ($1) (75c.) 

Prof.for yr.end.Dec.31 $307,325 $82,381 $83,771 $289,232 
Shares of capital stock 

outstanding (no par) - 300,000 300,000 300,000 300,000 
Earn. aim ' on cap. stk. 52 $1.28 $1.71 


-52 $1. 
Incl. U. 8., Can. and British Govt. income taxes. 


cated End. Sept. 30— 1927—3 Mos.—1926. 1927—-9 Mos.—1926. 
| RS aE $536,593 $721,539 $1,470,452 $1,200,861 

OFFICERS.—Pres., Robert Douglas: V.-P., Charles A. Douglas; 
V.-P., Charles G. Knight; Sec., Earl J. Neville; Treas., John J. Clingen. 
Office, Rochester, N. Y.—(V. 124, p. 3074.) 


CHANDLER-CLEVELAND MOTORS CORP.—Incorp. in Dec. 1925 
for the purpose of consolidating the Chandler Motor Car Co. (incorp. in 
1915) and the Cleveland Automobile Co. (incorp. in 1919). Combined 
plants have a daily output capacity of 300 cars. 

STOCK.—The consolidation plan provided for the exchange of one 
share of Chandler stock for one share of preferred stock of the new company, 
and one share of Cleveland stock for one share of common stock of the new 
company. The preferred stock of the Cleveland company was retired on 
April 1 1926. 

Capitalization of the New Chandler-Cleveland Motors Corp. 


Preference shares, entitled to have declared thereon in any cal- 
endar year non-cumulative divs. aggregating $4 per share 
before any dividends can be declared in such year on the 
common stock; preferred as to assets on liquidation up to $50 
per share, and callable at $85 per share, all or part, at any 
time. Not entitled to share in assets or earnings beyond the 
above preferences but are convertible at the option of the 
holder at any time, share for share, into common stock_ --_-_-__ 350,000 shs. 
Common shares, for exchange for 280,000 common shares of 
ES IEEE EEE DE GES LETT 280,000 shs. 
Common shares to be reserved for conversion of the 350,000 
preference shares above mentioned_____.__-___---------- 350,000 shs. 
Common shares to be retained in the treasury of the company 
SS RR aR aR ah Rae yay 370,000 shs. 
All shares have equal voting power share for share and are without 
par value 
DIVIDENDS.—An initial earety dividend of $1 a share on the 
referred stock was paid April 1 1926: same amount paid July 1 and Oct 
Pioos: on Jan. 2, to Oct. 1 1927 paid 62% cents a share quar. 


REPORT .—For 1926 in V. 124, p. 1829, peeves: 








(Chandler Mot. Car Co.)— 1926. 192 1924. 1923. 
| Gross prof. from sales_- $4,533,477 $3, 380, 914 $3,219,914 $4,012,189 
Benes MOGUEE., Giusen”  sdend= 23 503 21,560 29,184 
Total income- - ae boos, $4.533.477 $3,304.417 $3,241,474 $4,041,373 

Selling, &c., exp. and oth. 

"Gas. inah. depres... 4,097 ,147 1,794,500 1,719,732 1,690,354 
Net Se aa $436,329 $1,509,917 $1,521,741 $3. 351,019 
Dividends paid Die heea tak. (lieth ene 40,000 1,260,000 1,680,000 
Federal taxes ---------- 35,000 179,000 173,321 295,752 
Balance, surplus----- $401,330 $490,917 $88,420 $375,267 


OFFICERS.—Pres., F. C. Chandler; V. pees. Ww. 8. M. Mead, J. V. 
Whitbeck, Sid Black; Sec., J. I. Krall; , Samuel Regar. Office, 
Cleveland, Ohio.—(V. 125, p. 2674.) 


CHEseeRouan ™ ae A SL co. ng CONSOLIDATED. .-—OR- 


+ Syenitne”™ ae ae 1880 mi New by’ Standard Oil Cos 
cai tA ra 
fN.s. but ebrpated in 1911; See Standard Of Co. of N. J.. V. 85, D. 
216, 790: V. 93, p. 13 

STOCKS AND BONDS— Rate of Int. ar yey A Bds. ese Due. 
Stocks—Com $4,000,000 ($25) --- 








Nov., 1927.] 


INDUSTRIAL STOCKS AND BONDS 


167 








STOCK.—June 10 1916 the common stock was increased from $500, 000 | 
to $1,500,000 by a 200% stock dividend, and on Mar. 20 1924 the auth. 
common stock was increased to $4,000,000 and the par value changed from 
$100 to $25, common stockholders receiving four shares of new $25 stock 
in exchange for each $100 share held. $1,500,000 of the new stock was 
distributed May 2 1924 as a 100% stock dividend; the balance ($1,000,000) 
remains in the treasury. 

The $1,000,000 7% cumulative preferred stock was redeemed on Spt.e 
30 1925 at 112% and divs. 


COM. DIVS. (%)— "7. 98. 236. DT: St. “S SS “6 ee 
Eee ee 12 9 12 12 10% 14 14 11 #10 12 
Extra cash (stk, seeabove) 2 1% 2 ers a 


Paid in 1927: Mar. 31, 4%; June 30, 4%; Sept. 30, 4% 
$1.50 extra. 


REPORT.—For 1926 in V. 


; Dec. 28, $1, and 


125, p. 100 showed: 








Calendar Years— 1926. 1925. 
ee Oe OO SRD  ccdwncceusvestdasobas $967,190 $1,003,033 
PSE RE 855,663 1,742,491 

SO) ee a Sa $1,822,853 $2,745,524 
pS ESE EE ee ee 540,000 427 500 
Eee Ob VERITE.. > 6 ovnncactsacsccegssece 156 498 1,336,484 
Premium and fees on redemption of pref. stock - - - - Cr316 Dri125.877 
GI 06 BO DOs Bhai cdnecdnddcsencocusctece $1,126,671 $855,663 

OFFICERS.—Pres., C. W. McGee; V.-P., R. 8. Gill; Sec., T. J Dobbins 
Treas., Fred’'k H. W ON a Asst. Treas., J. A. Ebert; Asst. Sec., W. H 
Dobbins. Office, 17 State St., N. Y lV. 125, p. 2814.) 


CHICAGO JUNCTION RAILWAYS AND UNION STOCK YARDS 
COo., (THE) —ORGANIZATION.—Incorp. in 1890 in New Jersey, and 
owns entire stock (132,000 shares) of Union Stock Yard & Transit Co. and 
54,991 shares of Chic. Junc. Ry., incl., about 700 acres of land (with 
one mile of water front), containing warehouses. ‘ey and pens to accom- 
modate 75,000 cattle, 300,000 hogs, &c. V. 100, 1261. In 1907 New 
York Central RR. interests acquired the 46 ae Rg outer belt line of the 
Chicago Junction Ry., a oe | so $2 .500,000 bonds, and giving $2,500,- 
000 new bonds in payment. 159: V. 86, p. 664. In Dec. 1920 the 
N. Y. Central filed formal a with the I. S.C. Comm. for authority 
to lease, operate and ultimately purchase the Chic. Jet. Ry. termina) 

properties at Chicago. The lease became operative May 18 1922. V. 112. 


The Central Manufacturing District of Chicago trustees own about 37? 
acres on which acca have been erected and used by about 150 industria) 
concerns. V. 342; V. 100, p. 1261; V. 106, p. 2227. See bonds below 

Ohicago Stock’ ards Oo. (which see) owns all of the $6,500,000 com. stock . 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due: 
Stocks—Common ($100) - ss aa SRD ° cccancedccns 
Pref cum ($100) --_- _.. 6QJ DRE -cacdiweueien 


Bonds—40-yr M & coll tr ref g 


4&5¢A-O $14,000,000 Apr. 
($10,000,000 5s) #i. 000) 


f 1 1940 
i oe at Guaranty Trust Co., N. 


Y., trustee 


Cent Mfg Dist Ist M aa, tag 
000 gu ‘A’ 25-yr due $120.- 54%&6M-S $4,524,000 Mar.1 1941 
000 yrly call 105($1,000) _c* ise. at First Trust & Savs. Bank, Chicago. 
Railroad issues guaranteed, see text. 


DIVIDENDS —On pref. 6% yearly (Q.-J )} Oncommon 1891. 10% 
180? - Jan. 1 1915, incl., 8% yearly; 1915 to Oct. 1927,9% yearly (24%%: 


BONDS.—The collateral trust bonds are secured by pledge of 131,800 
shares of the stock of Union Stock Yards & Transit Co., $5,499,100 of the 
$5,500,000 stock of Chicago Junction Ry. and $2,500, 600 bonds of Indi- 
ana Harbor Belt RR. Of the bonds, $4,000,000 are ‘4s and $10, 000 ,000 
issued in 1915 are 5s, both being equail ponies except that under a sup- 

lemental mortgage the 1% additional interest over the original +% e the 
10 200.090 | ey ps be a secondary Car Y on ee property. Vv. 70, 


Dp. 1251: ist ; V. 86, p. 664; V. 100, p. 1261. 
pS ER Mee. ist. «* are issued by y: A. Spoor, Arthur G. Leonard and 
Eugene V. Thayer, as trustees of the Central Manufacturing District, 


and are a ret mtge. on real estate and property the value of which is esti- 


mated in excess of $12 mds are guaran prin. & int., by 
endorsement. by the Ch. Junc. Rye. & Union 7 Yards Co Minimum 
sinkin eg 2% of bonds out. Va e's 18653; Fe p as - 102, p 
888, 978: 103. P. 1980, 2157; 698. Union 


Btock Pards & Tr is due Jan. 1 1920 uae S rehunded’'ts by un issue of 
s due Jan. 1930. 


lso guarantees prin. and int. of $2,327,000 Chicago Junction RR. 4s 
REPORT .—For 1926 in V. 124, p. 1938, show ot; 
1926. 192 


924. 923. 
Gross earnings--.....--- $6.885.580 $6,935,145 $7, 1308. 069 $7) 071,015 
Taxes, int. & oper. exp- 4,469,355 4.399.262 4,573,153 4, 516,282 


Surplus after int., &c. $2,416,224 $2,535,883 $2,754,916 $2,554,733 
wnt = he § pat —F. H. Prince (Pres.), Geo. P. Gardner (V.-P.), Mark W. 
Potter (V.-P.), Guy W. Currier, C. B. Wiggin, A. G. Leonard, J. W. 
Powell, Philip Dexter, M.A. Taylor (Sec. & Treas ), Bradford Norman Jr. 





N. Y. agency, 100 East 45th St.—(V. 124, p. 1829.) 
CHICAGO PNEUMATIC TOOL CO.—ORGANIZATION .— 
Incorp. in New Jersey, Dec. 28 1901, and is the largest manufacturer 


of pneumatic tools in the United States. It also manufactueres air com- 
pressors, gas and oil engines of the Diesel and semi-Diesel types, rock 
drills, electric tools and other appliances which are used extensively in 
structural steel work, road building, railroad, oil and mining industries. 
Company's principal plants are located at Detroit, Mich., Cleveland, O., 

and Franklin, Pa., additional plants are operated at Montreal, Canada, 
by the Canadian Pneumatic Tool Co., Ltd., at Frasersburg, Scotland, by 
the Consolidated Pneumatic Tool Co., Ltd., and at Berlin, Germany, by 
the Internationale Pressluft & Elektricitats Gesellschaft, 
subsidiaries of the Chicago Pneumatic Tool Co. Branch offices or selling 
agencies are maintained in the principal cities of the United States and in 
foreign countries. 


STOCKS AND BONDS— 
Stocks—Com $10,600,000 ($100) - 


Bonds—15-up s f gold debs. } 5%ezA&O $3,000, 000, Oct. 1 1942 
($500 & $1,000) Ch xc* {Int. at Chase Nat. Bk., N. Y. 


STOCK .—The stockholders voted Dec. 5 1919 to increase the auth. cap) 
tal stock from $7,500,000 to $13,000,000. Stockholders of record Dec. 1 
1919 were given the privilege of subscribing until Jan. 20 1929 to the nev 
stock at par equiv alent to their respective holdings. In April 1927 the stock- 
holders voted ~ reduce the authorized capital stock from $13,000,000 to 
$10,600,000. - 124, p. 2286. 


Rate of Int. 


Onitenting Bds. when Due. 
 . & ee epee 


LATE pee { ite... Ls 2. ee. 8. Re RV. MRS. OM. 
Per Betaccnsmoen 4 yearly 5% 6 & 6 4 4% 6 6§ 5 
Paid in 1927: Jan. 25, 14%: Apr. 25, 1%%; July 25, 14%%; Oct. 25, 


% %. 

FUNDED DEBT.—The 54% gold debentures are red 
in amounts of not less than $500,600 (except that debentures may be called 
in smaller amounts for sinking fund purposes) on any int. date on 45 days’ 
notice at 102% and int. if red. on or prior to Oct. 1 1930, and thereafter at 
premiums decreasing } 4 of 1% for each elapsed period of 3 years or fraction 
thereof. 

8 f of $100,000 ann. 

Debentures were sold in Oct. 


1927 by Chase Securities Corp., Blair & 








Cor., Inc., and Guaranty Co. of N. Y. at 99% and int.—-V. 125, p. 2152. 

REPORT.—For 1926, showed: 

Calendar Year— 1926. 1925. 1924. 1923. 
a $1,265,082 $722,905 $618,330 $819,218 
Miscellaneous income--- 59,528 58.526 102,673 63 ,897 

Total income-_--_--.--- $1,324,610 $781,431 $721,003 $883,115 
Interest charges, &c.-.- 97,773 64,937 90,755 71,079 

nn eaeweue $1,226,837 $716,494 $630,248 $812,036 
Profit & oo surplus._._. 5,733,110 4,566,279 5,434,429 6,216,544 


wholly owned | 


| Boston.—(V. 94, p. 210: V 





. aS a whole or | 


Period End. Sept. 30— 1927—3 Mos.—1926. 


» 7 Oo — 
Profit after depreciation 1937-9 Aées—1038. 








and Federal taxes__._. $250,017 $282,618 $699,671 54, 
Other income... _- 20,132 11,379 45,415 $756 412 
Total income_______- $270,149 $293 ,997 $745,086 $793 949 
PE ntcnkabachace 31,250 22,880 75,635 75,949 
ee IR an adncano $238,899 $271,117 $669,451 $718,405 
OFFLCERS.—Chairman of Board, Cipries M. Schwab; Pres., Herbert A. 
Jackson; V.-Ps., A. E. Goodhue and W. 


. Call 8 & Tr my my 

Jommen; ¥ allan; Sec. reas., J. G 
DIRECTORS.—Chas. M. Schwab, James H. Ward, Carl J. Schmid- 
lapp, W. H. Collan, A. E. Goodhue, W. A. Mitchell, H. A. Jackson, E. M. 


Richardson, E. V. R. Thayer. New York office, 6 East 44th St. —(V. 125, 
p 


CHICAGO STOCK YARDS CO.—lIncorp. in 8 
owns or controls all of the $6,500,000 com. stock of C cago Jct. Rys. & Un. 
Stock Yards Co.—which see above (V. 93, 1193; 210). Has 
outstanding $8,000,000 common stock in $100 = thy on w ich 5% was 
paid yearly from Jan. 1914 to July 1 1917, incl. (2%% J. & J.), and the 
collateral trust bonds above described (auth.. $13,000,000). callable at 

0: Pres., Fred’k H. ow ioe; at aan F. R. Pegram, Ames Bldg., 
p ) 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Bonds—Coll tr gold, dated 1911 { 5g A-O $6,250,000 Oct. 1 1961 
red 105 ($500 &c)__._OB.x \Int. at Old Colony Trust Co., Boston. 


CHICAGO YELLOW CAB CO., INC.—Incorp. under laws of N. Y., 
Oct. 31 1916 as the Walden W. Shaw C orp.; name changed to present title 
in Aug. 1921. Owns the entire capital stock ‘of Yellow Cab Co., doing busi- 
ness in Chicago. Also owns the entire capital stock ef the Benzoline Moter 
Fuel Co. Pky a or 4 eames 2 nan emount of preferred and 
common stock o ertz Driverse tations, Inc., a Del. 

(V. 119, p. 1285.) i aa 
STOCKS AND BONDS— 
Stocks—Com 400,000 shs (no par) 

STOCK.—See table. 


DIVS.—Initial div. of $1 25 per share was paid May 15 1917, which 
rate was paid querterty to and incl. Nov. 15 1918; Feb. 15, May 15, Aug. 15 
and Nov. 151919 paid $1 50 each; Feb. 14 1920. $5; May 15 1920 to Feb. 15 
1922. $1 quar.: April 1 1922 to and incl. Mar. 1 1928, 33 1-3 cents each 
month. Also paid $1 extra in 1918 and Sh extra on Dec. 241919. A stock 
dividend of 100% was paid Dec. 18 1923 

REPORT.—For 1926 oe 

Calendar Years— 


1911 in Maine and 


Rate of Int. Outstanding. Bds. when Due. 
00,000 shs 











1925. 1924. > 
Net profis from oper... $4, 797, G39 $4, $56, 456 $5,287,205 $5,090 405 
Administrative expenses 845,376 758,709 1,119,898 1,276,221 
Depreciation ........-. 1 Be oat 1,364, 468 1,626,305 1,450,402 
Provision for income tax 352,921 325,784 312,000 292,000 
SI cxvevadaeue ,500,330 1 ,600,157 1,600,091 $00,071 
Balance, surplus. __-_- 442 $607 341 $628,910 $1,280, 
P. & L. surplus Dec. 3i-_ si i188, 615 = — 173 $2, fl 832 2'315 004 
Quar. End. Mar.31— = 1927. 925. 1924. 
Net after — * ggaagnel | $601,940 $558 1375 (3603 ,052 $584,903 
Other income-_-_-.._-.-- 10,801 43,951 
0 ee an $601,940 $555,375 15,853 q 
ee. cadtecaweus 400,000 400,000 +t00 000 $626 abe 
Balance, s oun =r $201,940 $155,375 $215,853 228 854 
Earnings per share- - - - - $1.50 $1.39 $1.54 : $1.57 


ng Sec. & Gen. 


orr7ORss denabilinti John Hertz; Pres., 
N. Ofnes: 165 Broadway. 


Oo. 
Counsel, E. N. D’Ancona; Treas., A. Huttel. 
New York -(¥. 125, p. 523.) 


CHILDS CO.—Incorp. in 1906 in New York. Business started in 1889. 
- Owns and operates a chain of restaurants in various cities throu =o 
the United States and Canada. In Dec. 1925 109 restaurants were 
ted. Controls through ownership of majority of stock Childs Dining 


fait Co. and Ohilds Co. of Providence. Owns entire capital stock o 


Childs Bldg. & Improvement Corp. 
STOCKS AND BONDS— Rate of Int. 

Stocks—Com 750,000 shs (no par) 
Pref cum $5,000,000 ($100) - -- 

Bonds—5-yr notes red 102 ($1,- { 
000) Em.xxxc* 


7QM $5,00.00 eoennesunuee 


5 J-J $2,000,000 Dec. 15 
Int. at Empire + Co., New gg 
Childs: Dining Hall Co 3 { 5 M-S $1,400,000 Mar. 1 1931 
notes red (text) ($1,000)_xc* |Interest at Empine’ Trust Co., New York. 


STOCK.—A reserve fund for the preferred is provided equal te 10% of 
the net profits of the preceding calendar year, such fund to be invested in 
real estate or securities and to be maintained equal in amount to the ore- 
ferred outstanding. Voting power is shared equally with the commen. 


DIVIDENDS.—Pref. stock, 7% per annum, since organization to date. 
Com. ine ($100 par), from organization to and including Ce 3%: 
1905, 7s a Ld 4% %: 1907, 5% %; 1908. O%; 1908, 8. 16%; loa, 7 8K%: 
1911, 10%; 1912, 10%, and 33% % in com. stock; 2 74%: 
1918. none; 1946, eg and 44% extra; 1917, 6% atid 34 Cross; 
19 3% %: 1 2%% and %% extra: 1920 W% % 7 ee extra: 
1921 -22, 8%: 1923, 8.85%; June 10 1927, $3. Com. eit. (no par) initial 
div. 60 cents Mar. 10 1924; regular! quarterly thereafter, incl. Dec. 10 1927. 
Div. of 4% in com. stock payable in a uarterly installments, commencing 
April 1 1925, was declared in Feb. 19 

The directors on Jan. 27 1926 Sudened a 4% stock dividend on or com, 
stock, payable in four installments of 1% ea ch on A iol 1, July 1, Oct. 1 
and Dec. 30 to holders of record Feb. 26, ‘May 28, 27 and Nov. 26 
1926. respectively. The same div. was declared payable for 1927. 


NOTES.—See table at head of page. The 4-year 5% notes of the Childs 
Dining Hall Co. are red. in whole or in part at any time on 30 days’ notice 


at 101 & int. on or before Mar. 1 1929; at 1004 & int. on or before Sept. 1 
1930; and thereafter at 100 & int. 


REPORT .—For 1926, in V. 124, p. 1072 & 1224, showed: 
Including Childs’ Dining Hall ©o. and Childs Co. of peeveienes. 














Calendar Years— 1926. 1925. 192<¢ 
i en tpsiot $26,136, 540 $24, ci th 006 $23, 4133 ‘854 
SE cc antraccanacundad’ 1,276,3 11 132/388 1/191 1710 

J) 27 412, 851 $25,625,393 $24,675,564 
Cost of restaurant sales_.........--- 22,543,021 21,166,053 20,550,396 
Cost of building rentals. -.........-- 781,489 1,059,634 1 ‘074,974 

Tote coat of Gales. ....cceccenne $23,324,509 $22,225,687 $21,625,369 
Gross income from restaur’ts & bldgs. 4.088,342 3,399,706 3,0 150, 195 

Less other departmental loss & exp_ 290,074 304,212 287°383 

Gross income from operation ---_--- $3,798,268 $3, gee. 494 $2,762,811 

| Federal and State tax reserve______-- 327 ,526 463 945,051 
| Other general expenses. ..........-- 827 ,838 708: 3'598} 
Net income from operation. _. ~~~ $2,642,905 $1,998,432 $1,817,760 





Other income (net) Dr 132,849 


$2,510,056 


Cr.364,248 Cr.578,838 
$2,362,680 $2,396,598 
7 587 ,6: 








Total income 











PRE ecbtarndnndahwheaecee 826,726 06,786 ; 
ed Ss a $1,683,330 $1,655,894 $1,808,969 
FP co dscsccvenscensas 5,938,808 5,782,250 $} ,028,910 
po ES es eee $7,622,138 $7,438,145 $6,837,879 
Preferred dividends Ghilds Go. .2727 30,000 380:000 350,000 
en > ENS ’ ’ ’ 
Fad metho oD gy one > jae 813 000 ¥ 6 vane | 
mmon en ee ae ie a ,969 743,000 j 
Common dividends (stock)_......_- 271,323 247 ,667 ™ = 
Profit and loss surplus____.......- $6,032,334 $5,938,808 $5,782,251 
Shares of com. oumanaing (no par) _. 6,825 33,9 
Earned per share on common. --_____. $435 84 $3 3,009 $237 803 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 125. 





—_—-- 





— 


Period End. Sept. 30— at oy Fe péee. —1926. 1927—-9 Mos.—1926. 
Gross income 7.598 $6 .887 386 $23 954,539 $20,206 .461 
Expenses 3 136 ‘B74 6,261,508 21,017,633 18,357,049 
$461 631 


$625,878 $1,936,906 $1.849. af 2 
80.464 37.573 184.963 125 5 
$542,095 


$663,451 $2,121,869 $1,974,935 
416,294 296 .093 1,151,551 861,434 
Net income $125,801 


$367 358 $970,318 
Shares of common stock 
outstanding (nopar).. «354,340 343.600 x354 340 
Earns. per sh. on com_-- $0.11 $0.81 $2.00 
x No. of shares outstanding on June 30 1927. 
OFFICERS.—William Childs, Pres.; C. L. Roberts, Sec.; J. Wimple, 
Treas. Office. 200 Fifth Ave.. New York.—(V. 125, p. i674) 


CHILE COPPER CO.—lL ted April 16 1913 tn Delevese and 
eyes he ante | 10.000 shares of full- and non-assessable capita! stock 
of the Ohile Exploration Co. of N. Said company ~—— and opera 
extensive d ts of low-grade co pper ore and a plant for producing elec 
trolytic copper at or near Chug sinemete. Northern Chile, on a branck of 
the Antofagasta & Bolivia -- & a63 miles northeast of Port of Antofagasta 
and has ite own standard-gaus e railroad connecting & the plant with the mine. 
Altitude of mine. 9 600 : 7 plant. 9.000 ft he plant hee a capacity 
of 375,000,000 Ibs. of copper per year, the equivalent of 42,000 tons of ore 
per day. Compare V. 116, p. 415. 
STOCKS AND BONDS— Rate of Int. 
Stocks—Com $135 ,000,000 ($2. 
Bonds—20- gold debentures 5¢J-J $35.000.000 Jan. 1 1947 
red (text) ($400 &c).G.xxxc* fin? at Guaranty Tr. Co. & Nat. City Bk 


STOCK.—In Jan. 1923 the Anaconda Copper —y Pr 50 00h tere a 
majority interest in the company through the OE one 
from Guggenheim Bros. at $35ashare. V. 116 
DIVIDENDS.—An initial dividend rt SS % Wee a ‘on 4p 22 1923. 
game amount paid quar. to Dec. 30 19 
FUNDED DEBT.—The 20-year om 
all or part, either at option of company or through o 
on any int. date at 102 during first four years, 1 
years, 101 during third four years, 100% uring the ourth four 
during the last four years. The sae agreement will provide for a sink- 
In fund operating semi-annually after the first five years, which will retire 
the debentures by maturity. 
Proceeds of this issue were applied to the redemption on Fm ay 1 1927 of the 
$% geveree, collateral trust gold bonds, series A, due April 1 1932. 
os i 


RT .—For 1925, in V. 122, p. 2643 & 2914, showed: 
REPO 26. “ 1925. 1924. 


1923. 

Cop roduced (Ibs.) 220,138,465 219. 8. 420 212, 1308. 972 204,897,590 
Oopper cold d (Ibs.) 215.2 we 183 207.978.026 213.418.044 203'801:420 
Average ~  psaapappanatad 4.1 4.27: 13.255 cts. 14.677 cts. 
Operating revenue $30. 76. 224 $29. 684, 407 328, 289.013 $29,911,105 
Operating coste 2.141.479 11.293.499 11.812.500 12,394.688 


wes operating ipeomne. sie: 234.745 $18,390,908 $16,476,513 $17,516,417 
Int. isc’t receiv 
Fo og income 997,100 1,297,008 1,108,611 
Profit on undelivered 

copper sold 

Total income as + 086.019 $19,388,008 $17,773,521 $20. 435, 665 
Federal taxes, &c 469.674 2,567 e474 1 B44 508 .214,2 
Interest on bonds 239.4: 2,239,959 2'240.000 384, a3 
Deprec'n plant & equip’t 3" ‘720.923 2.640.975 2. 309" 075 .116.053 
Dividends 10.978.326 10.977,988 10.977. 60 10.908 .800 


Balance, surplus $677 671 song 163 $375,288 $3,812,464 


OFFICE RS.—Chairman, John D. an; me © F. Kelley; Sec. & 
Treas.,C. W. Welch. Office, 25 Broke way, Y.—(V. 125. p. 1977.) 


CHRYSLER CORP.—Incorp. in Delaware June 6 1925 for the purpose 
of taking over the propertics o ‘the Maxwell Motor Corp. pursuant te a 
pa ey plan dated A ri} 15 1925 (V. 120, p. 2019). 

any was incorp. Ma 7 {921 in W. Va. as a reorganization and merger 
"Maxwell Motor Ce., i. and Chalmers Motor Corp. Manufactures 
 & Chrysler cars. 
the Chrysler cars in four sizes viz: ‘‘52,"’ 62,” 
In addition manufacturers marine engines. 


STOCKS AND BONDS— Rate of Int. 
Stocks—Com 3,200,000 shs(no par) ,699,092 s 

Pref ser A cum red 115,275,000 

shs (no par) . $8 Q-J 214,959 shs 
Bonds—10-yr 1st M ser G due 
ot 000 ann red (text), ($500 5% «J-D15 $1,494,000 Dec. 15 1934 
Ce.kxxxc*&r* |Int. at Central Union Trust Co 

~ Fe —The pref. stock is callable at 115. and a sinking fund of not 
less than 10% of the ameunt of divs. paid on the common shares is to be 
ereated te provide for the retirement of the pref. stock. 

The stockholders on Dee. 18 1925 ratified an increase in the common stock 
from 800,000 shares, no par value, to 3,200.000 shares, no par value, and 
approved exchange on the basis of four shares of new common stock for 
each share of common stock held. 

DIVIDENDS.—The directors on March 9 1926 declared an initial 
quarterly dividend of 75c. per share on the common stock, no par value 
payable April 2 1926; same amount paid quar. to Jan. 2 1928. 

The directors also declared four quarterly dividends of $2 per share on 
the no par value pref. stock, series payable Mar. 31, June 30, Sept. 30 
1926 and Jan. 3 1928 to holders of record Mar. 15, June 15, Sept. 15 and 
Dec. 15 1927, respectively. 

BONDS .—The Ist mtge. 54% serial geld bonds ($5,000,000 auth.) are 
redeemable as an entirety, or from i: me to time any one or more series as 
an entirety, at 105 and int. if called! or red. on or before Dec. 15 1925, and 
thereafter at 105 and int. = 4% for each 12 months or part thereof 
@lapsed after Dec. 15 1925. V. 119, p. 2769. 

EPORT —For 1926, in y: 124. p. 1502, showed: 

Calendar Years— 1926. 1925. 924. 
Gross profit fr. sales of autos. & parts_$29,074,113 $28, = +4 yo $15. O76. pts 
Interest and brokerage 767 ,OO1 177.5 





Operating income. .-. 
er income 





Total income 








343 000 
$2.47 


Outstandi 
epee $109.782,550 


ld debentures are redeemable, 
ation of sinking fund, 

during second four 
ears and 











“79 


’ and “Imperial 80.’ 


Lumens n 





$29,841,114 $29,291,561 $15,254,034 


9,410,127 6,777,700 
284,298 931,620 


424,124 
2 at IT 
2,194,722 2,471,000 489; 346 


$15,448. tf $17,126,136 $ 4,115.540 
867 .768 6,782 32, at sh 


Total income 

Deduct— 
Admin., selling, adv. & gen. exps__-_- 11,945,619 
Interest paid and accrued 252,186 
Portion of deferred devel. expense of 

Chrysler cars charged off 
Deprec. & amort. of tools & dies 

from mach. as or scrapped _-_ 

Prov. for est. U. 8. & Canadian taxes. 


Net income for year 
eens o" . 








tal 
Cost of class B stk. of Maxwell Motor 
ra. & against which no 
pone of Chrysler is issuable 
Dividend on preferred stock 
Dividend on common stock 
Miscellanelus surplus charges 
Amt. of class A stk. issued in excess of 
the principal amount of conv. s. f. 
debs. conv. as of Dec. 31 1924 
To chge. off bal. heretofore classified 
as def. charges, incl. unamort. por- 
tion of devel. exp. of Chrysler car_-_ 
Provision for s ] contingencies _ __ 500, 
Reduc. of g'd-will val. to $25,000,000-_ 30,296 


Surplus Dec. 31 $19,347 602 $18 .907 Jehy633.741 571 
Shs. com. stock outst’g (no par) 2,707,080 2,717,640 2617 ,948 
Earned h $5.07 — 67 


x Predecessor company (Maxwell Motor ted by (a 
aS B stock (no par value) paid in or coucivated capital. Hyd sale a 


1,173.307 
000 





$1,113,501 | 


tes 


class B stock, 628,784.709 21 and Dee. 31 
poration between June | 1 31 1924, 
z Class B stock of no par — Kg} -- 

& Months Ended March 31— 
Profit after charges 


from activities of the cor- 
24. $6.78: 782; total, $33,741.571. 


1927. 1926. 
$5,078.031 $4,112,089 
685 463 552,900 








$1,932,756 
$1.46 


Surplus 
Earns. per sh. on 2,707 ,080 shs. (no par) com. stk__ 
| OFFICERS.—Chairman & Pres., Walter P. Chrysler; V.-P., 
Mer., W. Ledyard Mitchell; V.-P. & Treas., B. E. Hutchinson: V.-Pres. 
Sales, V. E. Fields; V.-Pres. Eng’ing., F. M. Zener; V.-Pres. Mfg., K. T. 
| Keller; Sec., F. A. Morrison. Office, Detroit, Mich. New York head- 
| quarters, 347 Madison Ave.—(V. 125, p. 2535.) 


CITY STORES CO.—ORGANIZATION .—Incorp. under the laws 
of Delaware on Nov. 5 1923. Perpetual charter. 

NATURE OF BUSINESS.—The company is a holding company and 
| owns the entire or controlling interest in the following subsidiary corp.: 

| Maison Bl: nae Co., New Orleans, La.; Maison Blanche Realty Co., New 
| Orleans, La.; B. Lowenstein & Bros., Inc. , Memphis, Tenn.; Loveman, 
| Joseph & o” Birmingham, Ala.; Kaufman-Straus Co., Louisville, Ky.; 
Kerrville Realty Co., Louisville, Ky.; City Stores Mercantile Corp., 
City Stores Furniture Co. and City Stores Millinery Co., Inc. The above 
companies operate a genera] department store business and hold and 
operate real estate incidental thereto in the southeastern States. 

STOCKS AND BONDS— Rate of Int. Outstandi Bds. 
Stocks—Com B 400.000 shs(no par) ---- _ 164,303 s 

Class A 200,000 shs (no par).. $3 Q-F 80.796 shs 

STOCK.—In event of liquidation, dissolution, &c., the class 
stock shall be entitled to $55 per share and accrued divs. In the event of 
default in payment of 5 succeedin quer divs. the class A stockholders 
shall have the right to elect a majority of the directors. Otherwise the 
voting power is in the class B common stock. 

DIVIDENDS.—Initial div. on class A stock of 87 
tome quount paid or declared quar. to Feb. 1 1928. 

stoc 


REPORT .—For 1926, in V. 124, p. 1516, showed: 
3 Béee. End ie Mos.End 
. 31 '26. ory 31 2. 
$20; (235.987 $16.665,3 
12.937.519 10.947 336 
6.411.254 4.802.493 


$915,605 
699,594 


$1,615,199 
610,726 


& Gen. 


c. paid Nov. 1 1925. 
No divs. on the class 





Operating profit ° 
Miscellaneous income 524,143 
$1,411,357 

630,379 








$1,004,473 
Cr.22,150 


$1 026 624 
Dr.5 A81 


$1,021,143 
$81. 








Net before dividend 

Dividends preferred stocks of subsidiaries 
do Common stocks of subsidiaries 

do Common—City Stores Co 
do Class A—City Stores Co 211,495 
$717,888 
577 ,292 
51,827 





$53 .260 
Surplus at beginning of period 524,032 


Charges against surplus 








The latter | 


. Bds. when Due. | 


| tribution of capital. 


Surplus at close of period $577,293 $1,243,353 

OFFICERS.—Pres., R. J. Goerke; V.-Pres., Edmond Goerke; Sec. & 
Asst. Treas., Saul Cohn; Treas. & Asst. Sec., "A. 8. Cronheim. Office, 
112 West 38th Street, N. Y. C. 


CLUETT, PEABODY & CO., INC.—ORGANIZATION.—Incorp. in 
New York, Feb. 4 1913. Combined factories at Troy, N. Y., also operates 
factories at Nassau. Greenwich and Corinth, N. Y.; Leominster, Mass.; 
South Norwalk, Conn., Atlanta, Ga.; St. Johns, Que.: Kitchener, Ont. 
and a bleachery at W aterford. N.Y Annual production about 12.600.000 
dozen collars and 500, ee dozen shirts. . 96, p. 491. Canadian Co., 
V. 106, p. 2454; V. 111, 796, 1373. 

The company in Jan. 1925 purchaséd assets and trade-mark of Earl & 
Wilson also of Troy, N. Y., and manufacturers of shirtsand collars. V. 120, 
p. 833. 1094 

STOCKS AND BONDS— Rate of Int. 


Stocks—Com 250.000 shs (no par) ---- 192,391 shs 
Pref cum $6,000,000 ($100)... 7 Q-J $6.000,000 


STOC K.—Pref. is callable, all or part, in blocks of 10% of issue, at 125 
and accrued div., also at same price on dissolution or consolidation or dis- 
Beginning Dec. 31 1916, annual sink. fund, 1916 to 
1920, 1% of issue and thereafter 2%. payable out of surplus profits. The 

ref. has no vote for directors unless four quarterly dividends are in ye 
© mortgage or new pref. without consent of 75 of each c of stock. 
In Dec. 1926 $4,000,000 of the original $10,000, had been amortized. 

The stockholders in Feb. 1925 changed the authorized com. stock from 
180,000 shares of $100 par value to 250,000 shares of no par value. The 
outstanding stock of $100 par value was exchanged for the new . of 
no par value on a share for share basis. 

DIVIDENDS .—On com., 1914 and 1915, 4% 4216. 5% (1 47% "quar.) 
Uf A (145% quar ; Feb. 1918 to Nov. 1919 6% vo 14% quar). 

1920 to Nov. 19 2% quar.; Feb. i921, 1%: “then Rone until 
Feb: 1 1923, when 1% % was paid: same amount pald quar. to Feb. 1 1925; 
May 1 1925 to Nov. 1 1927 paid $1 25 quar. on new shares of no par value 


REPORT.—For 1926, shoved: 
192 4 


Calendar Years— 1925. 1924. 

os. 650. 383 a +f 882.867 $24.380.979 $28,264,902 

x Expenses, &c 21 408 22.386.834 22.194.867 24.932:758 

Interest _ 06 wa 27 aoe 90 .90 

Depreciation 7 280 925 271,991 
$23,213 


Net income 472, 2: 23 $2,242,699 $1, $2,854 ,666 
Preferred divs. 518.976 590.935 572,813 582,190 
Common dividends 955.455 ($5)939.966(5%)900, 000 (5%) 900. 600 


Balance, surplus $297 .792 $350,400 $1,372,476 


Appropriation (deb.)_-- y795,500 ee 
8,987,183 8,275,385  8,720.485 7,348,009 


Previous surplus 
Total surplus Dec. 31_ $y,284,975 $8,987,183 $8,275,385 $8,720,485 


x Including raw materials, labor, supplies, operating expe-ses, general 
ona selling Le nses, all administrative expenses, reserves for taxes, royal- 
ties, &c. ppropriated from surplus for settlement of patent suits. 


OFFICERS. —Chairman, G. A. Cluett: Pres.. E. at, Betts; V.-Pres.: 
8S. L. Cluett: R. O. Kennedy and C. R. Palmer; Sec., M. Grout; Treas,» 
D. A. Gillespie. Office, Troy, N. Y.—(V. 124, p. ‘sid, ) 


COCA-COLA CO. (THE).—ORGAN.—In - ip Delaware von 
t. 5 1919 as successor of (The) Coca-Cola Co. of Business started in 
l Main plant at Atlanta, Ga., also has canmntngtenrian plants at 
New York, Chicago, Baltimore, Dallas, Los Anzeles, New Orleans, Havana 
and Santiago, and in Toronto, Montreal, Winni and Vancouver, Canada. 
Normal combined mfg. capacity of plants is 30, .000 zallons per annum. 
Coca Cola International was organized as a holdi company in 
=. 1923. V. 116, p. si. The Coca-Cola Co. of Canada, Ltd., 
ae ees in Dec. 1923. . 117, p. 2894. Tax suit against old com- 
pany 119. p 
STOCKS AND +, Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 1,000,000 shs(no par) ---- 1,000,000 
DIVIDENDs —initial div on com. stock of A 1920; same 
amount id July 15 1920; then none until Dec. “ee 1921. a7 Pe was paid; 


Outstanding. Bds. when Due. 














land Oct. 1 1922 paid $1 each; Jom, 5 159° paid 
{823 taia $1 50 quar and 60 conte extra; July i 1g93 to Ape 50; April 4 








Nov., 1927.] 


INDUSTRIAL STOCKS AND BONDS 








i 














5 quar. Paid 75c. extra April 1927 and 100% in stock Apr. 25 1927- Of the total of $36 355,000 Col. Ind. st 5s outstanding Dec. 31 1925, 
Gn July 1, i927 paid $i.28 quar: on new shares. amount paid quar. | $4,925,000 were treasury’ of Golorado’ Pucl Co. 
and incl. REPORT. —For I sees, ey V. 124, p. 1830, showed ta 
” REPO Seer note ears— ; 1923. 
R a or "1026 1924. 1923. Total gross earnings. -.-$35,758,040 $34,537,135 $39,297,321 $38,656,580 
Net sales............- $30.107.272 $28.553,425 $25,444,197 $24,320,064 y gg ay Séheass Shivioo dtee aes | 4:982.080 
Operating profit. - —...- 11,678,469 9.920.165 6,506,993 5,222,684 Se Se ---- van’ hee 218 4,260,651 
Less other Seis: hehe 660.585 | ..-... 45.576 | Pret ends.... 160,000 ; 160,000 ‘160,000 
Federal taxes__-------- 3.274.815 1.360.000 06 Oe §6=—s«SG0'000 | Balance, surplus... $2,588,414 $1,592,428 $360,285  $572.0:9 
Common dividends.---- 3,500,000 3,500,000 3,500,000 __ 3.625.000 ; Period, End. Sept. 30— 1997 8 Mos. mien 1927-9 Mos —1926. 
ncome from operation ’ ° 931, 
carey y gee = ay bees: a9 te aay ee gs Int., divs. & miscel.inc. ~ 40,513 63.597 147124 © '73'568 
— 30— 1927—3 we 7—9 dn 
Grom rocetpts_-—--.--- 9.808.058 89.290 429 $25.994-44 824-212-468 | | Totalincome--..... $00.14 SHT.275 8.470.552 fA 104.797 
- ° ce ,60 nt. on n no — 326, ‘ ‘ J 4 ‘ 
Interest. disct. &c.-.-- 230,062 186226 1.087.107 ss 221.417 | Prov. for deprec. of plants wes... SOR IB) 





Net inc. bef. Fed. taxes $3,550,347 $3,431,860 ae $8,127,503 


& exhaust. of minerals 393,524 740,048 


1,642,535 1,775,802 





$2, 7 679 $977,753 


—Chairman, W. C. Bradl ;, Pres. Robert W. Woodruff, sy 4 ay before Fed. 
ee V oP. H Harrison Jones; V.-P. Wm. P P. Heath, Harold Hirsch, and SF ae See =a 138 def$638,255 
W. ofieas. 8. Fe Boykin. ‘Main office, Atlanta, | OFFICERS Pres... J.P. Welborn; Exec, V-P., J. B. Marus; V.-P. 


Brownlee 
stv 125, p. 2674.) 


A-COLA INTERNATIONAL corp. —Incorp. |! in Delaware on | Wendell ‘mw Adng 
Is strictly y. Certain stockholders of [—* an —J.F. Welborn, Fred Farrar, Thomas Debevete, Geo e 


coc 
Nov. 18 1922. 
Coca-Cola Co. 


and its and this company was formed to insure control of that cor- | Wm. Tod odges, E. T. Wilson and M. D. Thatcher. 
policy, of cocina to it that the control of Coca-Cola | ing, Denver, ay po ta 125, p. 2535.) 


——-.- pound for 1 y .. 


in which it was at the time this corporation 


Arthur Woods; * i ” Weitzel; V.-P. & Treas., :3 G. Pierson; Sec., 


interested in los on vancement of that ration | 8. Berger, 8.G argon Arthur Woods, E. Hi. Weitzel, Albert A 


Office, Boston Build: 


I the ¢ oO on of those people, it became necessary to form AE TBIAN CARBON SO. —Incorp. under laws of Delaware op 
phe this corpora ’ + stabilize the managemen t and policies of Coca- Produces carbon black, tow of pe 1, black, pigments, 
it was further ‘believed that from time to time Coca-Cola should gassline ‘and ‘natural, gas. For description of 


tion in ord 


ny Se sphere of its endeavor and it was the papas of this corporation, | annual report in V. 122, p. 1640; also 122, p. 
Rate of Int. 
par) 


having other corporatia = forme oi hat wonlé cnguae tn tines thes wore cil | mek ety teh obs eee, 
ns form “: 
ais the business of Coca-Cola Co., and from time to time this corporation Stocks—(vte) 500.000 shs (no 


‘ould own and hold the capital a of such other corporations and thereby 
heave continealty of nen. In order to accomplish ¢ this purpose cor- eo expiring Nov. 1 1930 
poration exchanged 251, shares of its common stock and obtained in the 
exchange 25) shares of the common stock of Coca-Cola Co. 


STOCKS AND BONDS— 


Stock—Common (no par) ----- 
DIVIDENDS.—An initial dividend of $175 per share was paid July 1 ee earn ome MT .,1 86, D. 1600, showed: 


M. Knapp, R. L. Carr, kaw 
DIVIDENDS.—Payments have been made as follows: Feb. 15 1922 


STOCK.—AIL the outstanding stock is oan under a voting trust 
he voting trustees being F. F. Curtsze 


Binney and C. 


ties, &e., compare 


Oustand . Bds. when Due- 


EE ED SekGeteseone 


Harold ‘Smith. 


Rate of Int. Outstanding. Bds. when Due. $i; May, 1 _ $1; Aug. 1 1922, 75 cents; Nov. 1 1922, 75 cents; Feb. 1 
251, 


923 to Nov. 1 1927, $1 quar. 























1926; sam unt paid quar. to Jan. 1 1927. April 1 1927 paid $2.50; a 26. ‘ 1924. 1923 
July 1 i927 pa paid i $i. 75; Set. 1, $2.50. we C. Sncgonbionns $7,730,943 $7,286,163 $6,489,588 $8, 3.596. 718 
REPORT .—For 1926, in V. 124, p. 2914, showed: Federal taxes (est.)--_-- '370.0 310,000 ~ ‘275,000 580000 
Years Ended Dec.31— 1926. 1925. 1924 1923 Dividends paid________ 1,606,954 1,604,909 1,602,254 1,601,170 
Divs. rec., Coca-Cola Co $1, 10. 655 $1, We. 000 $1, 1957. 000 $1,819, 750 Minority interest share_ 9,776 45,866 51.733 7;602 
Other income_......... 5,900 12,509 12, 766 26,40 
Balance, surplus____- $924,813 #515. 516 $513. 430 $1,777,482 
= Total. ......0------ $1,746, SEE $1,769, 508 $1, 768. 766 $1,846, 18S wperiod End. Se cpt. 3 30— 1927—3 Mos.—1926. | 1927—9 Mos.—1926. 
we eodebeaiin t aft 
Dividends paid... ($7)1,740,655 ($7)1757,600 ($7)1757,000($7.25)1819750 | Doprociation & depletion *a70'478 $1.6 re 119 “tn $3,319 214 
Balance... -..------- def $4,658 $2,974 $92 —is«Cr- ----- Net profits. .......-.- $466,908 $703,424 $1. 1,991 $2,087,184 
Results for Querters Ended— Mar. 31 '27. Dec. 31'26. | Dividends. .__...-_-.--- 402,131 *420,391 *1,224,768 *1,261,173 
> BREED Sqn enownnesananesousersersienans $608 oo #431 OT Surplus $63,877 $283 ,033 $287 ,223 26 1 
nae Phe IS aR te Sa aN; oe cee |S Includes minoiity interests of dividends é seria 
vet income. --.---------------------------- $607, , OFFICERS Genres . Curtze; V.-P., Edwin Bi a H 
WEE PR co oo cerecisaeaneena-Feniiosoun 608/387 431,068 | smith: Trees Geo, Ly Bubb; Sec, eald L. Gare; Controlles, 1 Be Hone 
Ex. office, 45 East 42d St., N. Y. City.—(V. 125, p. 2814.) 
i A anemia $1,202 $1.337 
—(V. 125, p. 1198.) COMMERCIAL SOLVENTS CORP.—Incorp. under laws of Maryland 
Dec. 919. Manufactures solvents, particularly butanol (butyl 


COLLINS & AIKMAN CORP.—ORGANIZATION .—Incorp. under 


alcohol) o other alcohol products under the Weizmann rocesses; also 


the laws of Pg in 1927 to saibe < over the business and assets of Collins came we acetone, ethyl alcohol, synthetic methanal and various 
& Aikman Co. and its subsidiaries; A. T. Baker & Co., Cranston Worsted i igen derivatives. Plants are located in Terre Haute, Ind., and Peoria, 
nois 


Millis, and Fred Pearson & Co. 
Aikman business was founded in New York about 1840 STOCKS AND BONDS— _Rate of Int. 
Stocks—Com 250,000 shs (no _ 


The Collins & 
as G. L. Kelty & Co. 


For terms of exchange see V. 125, p. 392. 


NATURE OF BUSINESS.—The corporation is the leading producer of 00s EoCk. —The directors in 


pile fabrics used in the upholstery of clesed automobiles, furniture, trains, 
steamships, theatres, motor buses, and for interior draperies. Also velvets, as 000 § PPe 
under the trade name ‘‘Ca-vel’’ and the phrase ‘‘Velvets of Enduring Beauty, On A 


“Deen and the 39 


are manufactured to fill every decorative need. The corporation operates | stock which was exchanged for the class B stock on th 
11 factories located in Philadelphia and Bondsville, Pa.; Bristol and West | new for 1 share of Sass BV. 128, > 1066 and Bah 2 Mares of 
n, an oxboro Caro. 
arringto DIVIDENDS.—An initial quar. div. of $2 per share on the Class ‘‘B”’ 
Rate of Int. Outstanding. Bds. when Due. 
Stocks—-Com 650,000 shs no. Dar) Q-M 6070000 ......---... stock was paid Oct. 1 1926; same amount paid to July, 11927. Initial div. 


STOCKS ely BONDS— 
Fe foo; (a & ba cum $12,000 


--- QM $11,760,000 ........-.=. 


declared for Jan. 1 192 


Cuintondin Bds. when 
217,722 she ayer 


WR ee 


ril 1926 called for redemption the 1 - 
shares of no par value Class "A . e- 


on new capitalization xy $2 per share paid Oct. 


ta 9387 the stockholders approved the issuance of a new common 


1 1927. Same amount 


STOCK.—See table. The pref. stock is red. in whole or in part at $110 | an} ane” 028 @ Gold notes were redeemed on June 1 1926 at 104 


per share upon 60 days’ notice. Entitled in liquidation to receive $110 


per share plus accrued divs. 


the corporation shall be in arrears in the payment of four quarterly divs. 


The pref. stock has no voting power unless Gelender Yeare— 


REPORT.—For 1926, in V. 124, p. 928, showed: 
1926. 1925. 


1923. 














924. 
Gross protlt........-<-- *$1, 58, ,576 6 
ot eet, Stock was sold in July 1927 at $103 per share by Lehman Bros. Depreciation —-—-- ~ = ‘) Not < No Seo * ae $165, 828 
DIVIDENDS.—$1 Dec. 1;1%% Dec. 1. Poe Porn BS... oa ee 114,152 
REPORT .— 1922. 1923. 1924. 1925. 1926. Operating income.... $2,444,335 $1,312,189 $1,236,151 loss$7,857 
Net profits----- $2,968,333 $3,759,076 $4,204,549 $5,066,776 $4,656,442 | Other income_.-___._--. 112,222 87,712 183,044 é 
Pref. div. req. 
tim rned.__ 3.60 4.56 a 10 6.15 5.65 Total income----_-_-_.-. $2, ttt 556 $1,399,901 $1,419,196 $18,834 
For the first three years shown above, Seen reer ending Dec. 31 are | Interest, &c., charges-- - 86,847 338,014 217,223 78,708 
combined with fiscal years ending the following eb. 28: 3 1925 only the | Federal tax reserve_---_-. 361, ‘918 171,622 . «), -caaaneracen 
11 months ending Jan. 31 1926 are included for the Collins & Aikman com- | Preferred dividends x- -- ,000 80,000 62,736 15,652 
panies; and, to conform to the fiscal period used by the Collins & Aikman | Class A dividends x---... 73,920 159,880 280,000 ,00 
Co. in’its annual papers, 1926 includes i + 1.-¥ 5 od that company and its | Class B common divs--- NES ----wnneew. tee ee. 
subsidiary companies, except aker Xo., Inc. 
OFFICERS.—Pres., Melville G. Curtis. Office, Philadelphia, Pa. Pens potty scaiee $1,152,427 $650,385 $701,237 def$115,526 
ADO FUEL & IRON co. (THE) —~h Colorado corporation (RO PEF). ..n0.--0--- 108,861 47,064 40,000 40,000 
Pg 1 1892 TB pA ot. 1912. A, ve R 1738. ov ee Earn.per eo $14.59 $13.82 $17.53 Nil 
903 R Seteller-G ould interests assumed contro Pp * After deducting production costs, laborato 
he i 59. In 1927 organized the Colorado Fuel & Iron Products Co., which ; atory expense, factory oper. 


exp., redistillation charges and returns and allowances (and depreciation 








acts as a distributor of its products. 125, in 1924). x Class A stock and pref. stock retired in April 
"Sir geen ano is (Vp, in, zea gag ve, | "BALA Ste of 3 Tos eink. pigs 
" e Colorado In * Period End. Sept.30— 1927—3 Mos.—1926. Ne age “= 
gwed, ores ais full statement In Ve BO. D. 1720: V. BS DAB7B.. | Oper. profit after deprec. $580,482 967 $2,183 780 $i, 768 242 
The steel plant at Pueblo, Colo., has now started operations with its Other income... -.--.. 121 25,918 4,783 85,309 
new electrical equipment. V. 124, p. 653. Total income........ $600,603 $720,915 $2. 238, 563 $1,853,551 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. | Interest, discount, &c-- 57,407 163 ,76! 181,594 439.2 227 
Stocks Com $44,200,00 ($100). ---- $34,235,500 ---.-------- Federal taxes. -.....--- 106,715 80,828 405,466 249,681 
Pref (not as to assets) cum 
$2,000,000 ($100) --------- 8 Q-J $2,000,000 ---.--------- Net profit.......... $436,481 $476,331 $1,651,503 $1,164,643 


ds—50-yr gen M s 


Ve 
Colo Indus 30-yr Ist M gol id 5g F-A $31,430,000 Aug. 1 1934 Pangborn. Office, "7 East oa Ge” 
ser A & B gu (p & i) a “ar | Int. et New York Trust Co. o Ms Ee 
r 


-c* 
DIVIDENDS.— Dividends 


Bonds old { 5g F-A $5,319,000 Feb. 1 1943 OFFICERS.—Chairman, W. D. Ticknor; Pres., P. G. Mumford; Exec. 
red 105 $6,000,000 “si 000) {Int. Ss Chase National Bank, New York. | V.-Pres., T. P. Wales; V Pres. os Burton, H. E. Perry, C. L. Gabriel, 


Arthur Orr; Treas., 


Business Machines Corp.—(V. 


w. V. Sullivan; Compt E. L: 
» = York.—(V. 125, p. 370.) 


COMPUTING TABULATING: Fr eeSS PING CO.—See International 


full to Fit. 1908, then none Ml | ©=CONDE NAST PUBLICATIONS, INC. 
. account 
jt se dividends.” July’ 1” nice “Mar. 7 p14, ne then — = Lee .—Incorp. under the laws of New York on Dec. 13 
> was paid; 6 also paid 30%. thus 
Aug. 18 oo Tl sccum tions: 1917. ie "4%: ey May 1917 to Nov. 1927, = NATURE OF BUSINESS.—The company is engaged in the printing 
Dp. a. (2% rv ——— p. 63, 208 and publication of magazines and the manufacture and sale of paper dress 
Rn infeis di dend of 3% was Yesiated tn July 1917 on the common patterns in connection therewith. Prints and publishes the magazines 
Fable % of 1% on July and Oct. 25 1917 and Jan. and April 25 “i018; onl e,’’ “House & Garden” and “Vanity Fair."’ Each zine in its 
2 1918. to 0 May 19 1921. 3 % of 1% quar.; none since. cular field partakes of the nature of a “trade Paper. The company 


ae 
i 
ei 


en. M. Pref cum $1,000,000 ($100) _- 


000, 4 * 
1893. V.80, p. 1481, 1720; V. 83. p. 381, 377. 326; V. 96, p. 1492. | Bonds—i0-yr ist Me due $70,- 





000 per annum... .. 





nterest at Amer. 





orized vistributes its Vogue Patterns in the United States, Canada 
nd. guar. 5s ($45,000,000 auth tesue) Gover oli Continent of Europe. Controlled subsidiary companies are: Gonde Nene 
_|& Ltd., and Editions Conde Nast. 
, viz.. $4,500,000 bonds and 5100 G60 s stock of | is owned in fee, is located at Greenwich, Conn 
| Mtn. Coal & Iron hoe i re PR me, 350000 sh (no. oes of Int. 
stock ° notes of Cry v. - Series * - ocks—Com 3 oO par 
bbe ns * (iimited to 000). 


7 oe 
t8 6 }4J-J16 


eine company’s plant, which 


7356 508.3 
$450'835 July 16 1933 
Bond & Mtge. Co., Chic. 


170 


INDUSTRIAL STOCKS AND BONDS 


[Vox. 125. 








STOC K.—tThe pref. stock is redeemed as a whole or in part on any div. 
date on 60 days’ written notice at $110 per share and accrued dividends, 
DIVIDENDS.—On pref. in full to date. On common initial div. of 
50c. per share paid Oct. 26 1923. Same amount paid on the following 
ee Dec. 15 1924, Sept. 15 1925, Sept. 30 1926, July 1 1927 and Oct. 
927. 
REPORT.—For years ending Dec. 31 Bg in V. 124, p. 3778: 
Calendar Years. ~ 1926. 1924. 1923. 
Gross rev. from sales of 
domestic publications, 
advertising, patterns, 
printing, &c.__._..._... $7,015,214 
Produc., sell., gen. & 
adm .exp .(inc .charges 
for depreciation) 
Interest paid___-_ 
Proportion of bond com- 
mission & expenses - 
Propor. part of profits & 
losses (net) of foreign 
subsidiary companies-_ 14,732 49,940 
Loss on investments ___ - 17,000 


Provision for Federal & 
198,472 155,696 69,081 


State taxes 
a | $1,011,240 $803 ,260 $442,649 
Previous surplus $87,419 359,015 53,920 
$1,162,275 


I es ae ee a as $1,898,659 
Prov. for prem. on ins. 

130,000 
42,690 


102,166 
$887 419 


$6.1 6,467 $5,446,661 $4,939,311 


4,772,136 4,569,601 
76,492 44,792 


5,070,440 
64,751 


17 588 


87 ,264 





$186 





Divs. on pref. stock. 


35,387 
Divs. on common stock - 102,166 


$359,015 


102" 166 





Surplus at end of year_x$1,614,312 $53,920 


x Entries incident to financing: Cash surrender value of 10-year endow- | 


ment insurance (premiums in connection therewith have charged 
above), $141,115; total, including $1,614,312 surplus (as above) , 
755,427. Less, loss on sale of stock of Park Ave. and 86th St. © Jorp., 
and studio and ‘apartment, construction, fittings and alterations, $216,812. 
Provision for employees bonus ~_ in stock in January 1927, $45,900. 
Dividend on common stock paid in stock of Montrose Development « Sas. # 
$1,250,000. Operating surplus at Dec. 31 1926, after giving eff to 


financing $242,715. 
1927—3 Mos.—1926. 1927—9 Mos.—1926. 


Period End. Sept. 30-— 
Net income after charges 

and Federal taxes.... $280,812 $225,131 $938,216 

OFFICERS.—Pres., Conde Nast; V.-Pres., F. L. Wursburg; Asst. V.-P., 
J. F. Kissell; Treas., W. E. Beckerle; Sec., M. E. Moore. Office, Green- 
wich, Conn.—V. 125, p. 2674. 


CONGOLEUM-NAIRN, INC.—Incorporated June 23 1919 in New York 
as the Congoleum Co., Inc., successor to the Congoleum Co., a Pennsy]- 
vania corporation; name was changed to Congoleum-Nairn, inc. in Oct. 
1924 when the Nairn Linoleum Co. (of N. J.) was acquired. Manufac- 
factures a complete line of linoleum and felt base floor coverings. Plants 
are located at $ Marcus Hook, Pa., Kearny, Salem and Camden, N. J. and 
Asbestos, Md. 

STOCKS AND BONDS— Rate of Int. 
Stocks—Com 1,750,000 roe par 


Outstanding. Bds. when Due. 
1 026 


$600,000 To 1932 
_ at Bankers Trust Co., New York. 
g M-S $1,273, mg? ae 4 1942 
at Camden 8. B. t Co 


SEOOK. ma socichers ge i” t. 8 1924 increased the authorized 
common stock from 1,000,000 to 1,7 se onyge sede ll gel | 

DIVIDENDS.—On pref. in full to date. On common, paid § 
share each on Oct. 15 1920 and ~~. 15 1921; A or. 15 1921 to Oct + 1922 

aid $1 oer Jan. 15 and rg Be AS 1923 $2 each; July 1 ¢ 2038. $4; Oct. 15 
T9203 22 1923 paid 300% in st-ck; + dam. 1924 2 A 1925 paid 
75c. a. = n increased capi fatten dom: July and Oct. 1925 pa d 60c. quar.; 
none since. 

BONDS.—tThe Farr & Bailey Mfg. Oo. first sinking fund gold bonds are 
callable as a whole or in part at 110 and interest prior to June 1 1927, and 
annually thereafter at 4 of 1% less until June 1 1937, and thereafter 1% 
less until maturity. ty gg og as to principal and interest by endorse- 
ment by Congoleum-Nairn, Inc. 

REPORT .—For 1926, in V. Oe D. BOTs, showen 


Calendar Years— 1924. 1923. 
Manufacturing profit -- vy. Hey p+ 44 $19. ae ryht) $16, ‘691.71 +710 $11,440,308 


Sell., adm. & gen. exp--. 2 4,307 5.768. 792 
$3,044,959 $7,697,403 $5,680,516 


dividends, &c 2,136,822 612,802 266,906 
$2,384 +102 


Total income $5,181,781 $8,310,205 $5,947,422 
Interest paid 155,83 256,623 289,921 303,566 
Adjust. orinvestory.... 491,616 

gen. geneies Fee S's] 

110,000 425.00 882,715 


$463,430 778, $6,388,458 
113,129 119 84: 135,752 


3,489,375 


sae ok M ser gold due f 6 g 
$100,000 ann \Int 

= 20-yr Ist M 7 

(text) ($109 Int. 


ais & Bailey 





PP wm oy $2,124,808 
-— Interest, royalties, 
259,894 








'129;036 
1,280,000 


Balance, surplus $350,301 def$419,3 $2,763,332 $3,226,974 
Profit & loss, surplus_-_-_$13,433,651 $13,166, e34 $12, os. 709 $7,390,826 
x wo ery Co., Inc., was merged with the Nairn Linoleum Co. during 
1924 and the earnings of both companies for the year are included in the 
above report; however, the properties were jointly operated only for the 


last two months of the year. 
OFFICERS.—Chairman, A, W. Erickson; Pres., we Wy W. Hawkes; 

Sec., J. L. ss dags ° Treas., B. Steinetz; Asst. Treas H. Anderson; 

M. Keating. “ie Morris Building, Blade nie —- 


Asst. Sec 
(V. 125, p. 2392.) 


ot He aRESs pFIGaR CO., INC.—Incorp. on Jan. 14 1926 under laws 
of Delaware. Manufactures the La Palina cigar. Plants are i jn 
Philadelphia, nage pay and Kulpmont, Pa.; 
, an 


Divs. paid—Pref. stock - 
Second preferred stock 
Common stock 





STOCKS AND BONDS— Rate of Int. Bds. when Due. 
Stocks—Com 350,000 shs (no par) 
STOOK.—The Porto-Rican-American ‘Tobacco _ in Jan. 1927 acquired 
200,0Uu shares of the company’s stock. 124, p. 240. 
DLVIDENDS.—An initial quar. cat of Tee. a stare was paid July 1 1926; 
same amount paid quar. to Jan. 1 1927; and $1 paid Mar. 30 1927 and 
June 30 1927. Sept. 30 1927 — $1. 25 per share. 


REPORT.—For calendar y 
t Pr ioe n. Fed’! Tazes. 
64,439 $154,206 $336,480 
’ 160,103 249,460 
45,748 61,268 170,112 
26, q 135,186 
12.556 47,025 191.093 
193 3. 1924 1925 1926. 
Output of cigars 147,892,524 179,150, 1715 219. 854 (835 249,616,564 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 


Net, after charges, depr. 
& Federal taxes $737,199 oa 025 Bag vom $1,494,169 
OFFICERS. ares Samuel Palcy Pres. & Treas., Jacob Palcy; 
V.-Pres. & Sec., W. 8. Palcy.—(V. 135, p. 2392.) 


Outstanding. 
350,000 


Interest. 





19,363 10,222 | 


| expenses, $5,296,689; 
| sexes, $536, 197; net profit, $3, 743,486. 


599 | 
| Conley; Treas., 


| Delaware May 13 19 


30.511 | Cigar Co., which concerns had 
102,166 | 


$1,- | 
| Posaine toll toy 


| sesumed obligation of the first mtge. bond issue. 
$702,723 | 





CONLEY TIN POIL Cone. —A hol com * 
laws of New York on Dec. 9 1919. "Subsidiary a Bm Segerpannted mere sneer 
in the business of pad oY and selling metal products, particularly 


rin foil ucts. 

Tu lhAssolvee.—The stockholders on Sept. 1924 voted to dissolve the 
corporation. An initial liquidating divibend of $l4 a - A was paid on 
Feb. 16 1925: a second dividend in li remy ry of $2 50 a share was paid 
on May 15 1925, a third liquidating dividend of 60c. a share was paid May 2 
1927.—(V. 124, p. 2596.) 

STOCKS AND BONDS— Rate of Int. 

Stocks—Oom 200,000 shs (no par) 

DIVIDENDS.—Paid 50 cents per share on nanan 16 1920 and 50 cents 
per share on Oct. 1 1920 

REPORT.—For 1923, in vi 

Calendar Years— 

*Net carnings 


118, p. 5778 ane 2442. showed: 
1 


922. 
$145,750 $373,708 
Federal taxes -- 17,500 _ 52,106 

Net income $125.250 $321 602 
* After expenses and reserves for inventory adjustment, &c. 


For 9 mos. sates Sept. 30 1924: Manufacturing profit, &c., 
interest, $172,938; depreciation, $294,921; 


1921. 

$134,013 
__19,006 

$115,007 


$1 0 ,044,231 
Federal 


E. J. Conley; V.-P., Egbert Moxham; Sec., L. D. 
ed. D. Keithly.—(v. 13a’ p. 2596.) 


po hn CIGAR CORP.—ORGANIZATION .—Incorp. ~% 
19, acquiring at that time all assets and property of 
. Schwarz & Co. and the Lillies 
n in business for 25 to 50 years. In 1920 
the entire common stock of the **44"’ Cigar Co. was acquired 
Company produces five brands of cigars og § for 10 cents and up- 
wards, namely, *“‘Dutch Masters,"’ ‘‘Harvester,’’ 1 Sidelo,”’ *‘Mozart,’ 
“‘Adion.”’ In y.ddition, the company uces the “‘44”" cigar retailing at 
two for 15 cents, and a 5-cent cigar, the ‘“‘Henry George." 
In Sept. 1926 contracted to acquire a. or not less than 6%. stone 
capital stock of the G. H. P. Cigar Co., Inc., manufacturers of 1 Pro- 


ducto” cigars. 
lants in 16 cities in the States of New York, 
lorida and New Jersey. 12 of these plants are 
owned in fee, the ad leased. The G. H. P. Cigar Co., Inc., operates 
26 plants located in 24 cities 


In 1927 purchased the Randolph-Jefferson Bldg. in Philadelphia and 
(See table.) 


Outstanding. 
ne £ 250,000 


$11,000,000 


OFFICERS. ci 


T. J. Dunn & Co., El Sidelo Cigar Co., 


STOCKS AND BONDS— Rate of Int. 
Stocks—Com 350,000 shs (no par) 
Prior pref cum $11,000,000 


($100) 
(text) call 
$5,000,000 ($100) 
ee eo ae Oe 6g A-O 810. 000. 000 Oct. 15 1936 
red (text) ($500 & $1,000) /Int. at Chatham-Phenix Nat. Bank & 
kxxxc* | Trust 


Co., New York. 
Randolph-Jeferrson Bldg Ist 


STOCK.—No mortgage without consent of 2-3 of pref. stock. 

Prior Preferred Stock.—Preferred over the outstanding 7% pref. stock and 
com. stock as to cumul. divs. at the rate of 64% per annum, and as to 
assets, in event of liquidation, to the extent of $100 a share and divs. 
Red. all or part, at any time on 30 days’ notice, at $105 a share and divs. 

Stock Purchase Warrants.—Kach certificate of prior preferred stock will 
Carry a warrant, detachable after July 1 1928, entitling the holder thereof 
to subscribe, on or before Nov. 1 1937, for common stock at $105 a share, 
in the ratio of one share of common stock had each two shares of prior 
preferred stock vepresensed, LPY such certifi 

This issue was offered (V. 125, p. 2392). 7 Oct. 1927 at $100 and div. 
by Dillon, Read & Co., Hemphill, Noyes & Co., C . D. Barney & Co. 


and Shields & Co. 
nee cumulative sinking fund of $80,000 beginning June 1 1921 to 
— for redemption of the pref. stock at 110. Also callable as a whole 
bo 11 In case of failure to pay 3 successive quar. divs., pref. stockholders 
shall have right to elect a majority of directors. There ‘was also outstand- 
me = Dec. 31 1925 $171,500 stocks of subsidiary companies. 
26 increased the auth. common stock from 


Common stockholders of record Sept. 23 1926 were given the right to 
subscribe for 48,666 additional shares of ay ; ede t $77 a share on 
the basis of one new share for each four shares he 


DIVIDENDS.—Apn — dividend on pref. at ~ rate of 7% oH 
(r the 344 months ending Aug. 31 (about $2) was pee 9; ec. 
1919 to Dec. 1 192), 1% % quar.; then none until Dec. 1 when 1% % 
was paid; Mar. 1 1923 to be. 1 1927 paid 1% % quar.; A s.. paid 1% % on 
account of accumulations on June | 1925, Sept i 1925 and Oct 1 1925, 
clearing up all back dividends Initial div of $1 50 on com stock paid 
April 15 1920: July 15 1920 to April 15 1921 paid $1 75 yuar: then none 
until Oct. 1 1926, when $1.75 was paid; April 1 1927 to Oct. 1 1927, paid 
$1.75. On Nov. 1 1920 paid 15% in common stock. 

NOTES.—The 10-year 6% s. f. convert. gold notes are callable all or 
Part at any time on 30 days’ notice at 102 up to Oct. 15 1929, thereafter 
at 101% up to Oct. 15 1932, and thereafter at 101. 

These notes are convertible into common stock on the basis of one share 
of stock for each $100 of notes. 

They will Mg we , 4 me ae of not less than 95% of the capital 
stock of G. . Cigar 

A sinking Riad is oF either ~ retire $500,000 of notes annually, comm. 
mencing Oct. 15 1927, either by purchase at or below the call price or by 
call by lot. V. 123, p. 


REPORT — 1926 = Y, 124, p. 1530, mo 
Calendar Year 1926. 


‘um 


wed: 
1925. 1924. 1923. 
Gross profit on onias. --. $6,345,034 $3,945,937 $3,342,622 $2,754,473 
Selling, adm. & gen. exp. 2,801,075 1.702.978 1.620.630 1,769,896 
Operating profit 
isco 


g, 99.548.060 $2,242,959 $1,721,992 $984,577 
Int. _ loans, d 


un 
sc. losses (net) $489,797 $475,560 $458,594 
Fed’ 18 & State taxes (est.) 362,200 230,000 165,000 54,000 


Net income $2,486,357 $1,523,162 $1,081,432 $471,983 
Preferred dividends.... $250,356 $475,571 $272,735 $272,752 
Common dividends 681,318 


$1,554,683 

Quarter Ended March 31— 927. 

Net profit after interest, depreciation and Federal taxes_ $523, 629 

Shares of common stock outstanding (no par) 250,000 
Earnings per share on common 


ak ae .—Pres., Julius Lichtenstein; & Sec., Louis Cahn. 
General office, 730 Fifth Ave., N. Y. City rs 12s p. 2152.) 


weDUSOLIDATED DISTRIBUTORS, INC.—Incorp. under laws of 
Operates a chain of stores dealing in automobile and radio 











$1,047,591 
1926. 
$326,965 
194,662 
$1.33 


a og 

STOCKS AND BONDS— Outstanding. 
Stocks—Com 450,000shs (no par) 50,000 s 

STOCK.—tThe stockholders on >, 16 1926 increased the authorized 
= ital stock from ae bs 000 shares to 450,000 shares, no par value, the 

000 new shares being offered to KX. *. TK of record Mar. 26 1926 

in the ratio of 1 new share for each two shares held, at $3 75 per sbare. 

ee See 1926 showed: 

Year 1926. 1925. 


$1,749,769 $i. rio4 616 
1,649,863 37,079 


Rate of Int. Bds. when Due. 





$148,537 


t rofit 
pes F 207 {007 


one income 


Total income 
Other deductions 





$355,544 
61,987 
$293,577 











Nov., 1927.] 


INDUSTRIAL STOCKS AND BOND 








——___—— 


i711 





BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1224: 


Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
les. wr od $411,940 $529, $1,113,984 $1,243,896 
423,257 503 ,544 


: 


Sales 
Costs and expenses-.---_- 








1'174.082 ~1°173;807 
Operating profit..... def$i1,317 $25,891 def$60,098 $70,089 
Gthir tee C. 1'156 4.485 7/223 8°672 
etal income.....--- def$10,161 $30,376 $52,875 $78,761 
Other deductions...... 6.157 9/093 57.187 25396 





def$16,312 $21,283 def$110,062 $53,365 
OFFICERS.—Pres., Jesse Froehlich; V.-P. F. L. Lamson; Sec. & Treas.» 
L. Minzie. Office. 56th St.and Broadway, New York.—(V. 125, p. 2674.) 


D TEXTILE CORP.—ORGANIZATION —Incorp 
Gensou. 1919 to acquire all the properties, assets &c.. of the 
Pilot Cotton Mills Go., Raleigh, N ©.. James N. Wiiliamson & Sone Co 
Burlington, N. C., owners of the Ossipee and Hopedale mills, and the Eli: 
Mfg. Co. of Shelby, N.C. In 1919 also acquired all of (he stock of Pelhan 
Mfg. Co. and Lynchburg Cotton Mills: in 1920 Bonham Corton Mills, 
Windsor Print Works. Henderson Cotton Mills and Union Cotton Mills. 
Also owns 26,974 shares (no par value) Class “‘B’’ stock of B. B. & R. 
Cc ration. 
re = A  aresion on Sept. 8 1924 announced that a plan for strengthening 
the financial] structure of the company, which had been under consideration 
for some time by the board of directors had been consummated. As con- 
templated in the plan a new selling company, to be known as Consolidated 
Selling Co., was organized as a subsidiary of Consolidated Textile C . for 
he purpose of selling the goods of that company. Compare V. 119, p. 1286. 
STOCKS AND BONDS—_=siRaate of Int. Outstanding. Bds. when Due. 
Stocks—Com 2,000,000 shs (no par) Se GP. dunssentanée 


Bonds—20-yr ist M s f conv 8g J-D $3,576,700 June‘l 1941 
gold $5,000,000 ($100 &c) ine. aé ae 
kxxxc* | 
5-yr secured gold bonds- ---~-- {i 7 gas $6,569,500 July 15 1929 
ee 
5-yr income subordinated conv { 6 J-D $369,500 Dec. 1 1929 
debs (text) red 100 ($500 &c) (Int. at -.------ 


STOCK.—The stockholders June 12 1922 authorized an increase in the 
capital stock from 1,000,000 shares of no par value to 2,000,000 shares of no 
par value. Stockholders of record June 14 were given the right to subscribe 
at $12 50 a share for new stock on the basis of one new share for each two 
shares held. V. 114, p. 2474. 

There was also outstanding on Jan. 2 1926 $800,000 8% cumulative first 
preferred stock of Consolidated Selling Oo., Inc. 


DIVIDENDS.—Aan initial dividend ot 75c. a share was paid in Jan. 1920. 
game amount paid quar. to Jan. 15 1921; none since. 


DS.—The Ist mtge. 8% sinking fund convertible gold bonds are 
Bm a all or part at 110 and int. on or before June 1 1922, and there 


after at of 1 less for each 12 months or part thereof ela afte: 
June 1 1922. Convertible into no par value common stock on the basis of 
par for the bonds and $21.309 per share for the stock. V. 112. p. 2646 


DEBENTURES.—Int. on the income subordinated convertible deben- 
tures is payable only if and to the extent that the net income of the company 
for the 6 months’ od ending 30 ars preceding each int. pigs date 
shall be sufficient for the payment of said int., any deficiency in the payment 
of int. at said rate for an — to be cumulative and made . AY the 
net income of the co. shall sufficient. Conv. at any time a April 1 
1925 or such earlier date as the directors or executive committee shall by 
resolution specify , at their principal amount into the com. stock as then con- 
stituted, at the rate of $3 per share, with a proportionate adjustment of such 
conversion price in case of a reduction in the co.’s capital stock. ed. at 
any time on 30 days’ notice at 100 and accrued and unpaid int. Subordi- 
nated to the prior payment of the co.’s 5 year 7% secured gold notes dated 
July 15 1924 at any time issued and outstanding. 

tockholders of record Nov. 29 1924 were given the privilege to subscribe 
to these debentures at 95, on the basis of $ of debentures for each 1,200 
shares of stock owned. 


REPORT.—For 1926, in V. 124, p. 1984, showed: 
dated 





Consoli Year End. aYear End. aYear End. Year End. 

Profit troa on™ 3546 j $50 15648. 680 loss$939 736 TS a1 130 
f tions. . . te) 2 ; P 

ont = ge 247,'847 252,614 248,320 543.565 
Interest on bonds and 

bills payable, Sc. ~ato 875,608 901,404 802,249 1,862,288 

mn 

Pose ees off 46,060 50,509 37,316 ‘131,392 
First pref. div. on Consol. 

Gelling Co., Inc..-.-- 64,000 te Le Seek 

Re ok nctmeaeed def$688,186 def$619,848df$2,027,615 sur$54,074 

a Excluding B. B. & R. Knight, Inc. x After deducting administration, 


ling and general expenses (and in 1922, also shutdown and strike expen- 
=. b Inc uding $100,000 profit from sale of investments. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1984. 


Quar Ended March 31— 1927. 1926. 1925. 
Net profit after interest, depr.& res. $119,398 def$21,968 $56 458 

Net profit for the quarter ended March 31 1927 is equivalent to 9 cents a 
share on 1,301,356 shares of no par capital stock outstanding. V. 124, p. 
1984. 

OFFICERS.—Pres., Frederick K. Rup I 
Alfred L. Ferguson and Joseph Bennett; . & Treas., Henry B. Stimson. 
Office, 88 Worth St., New York.—(V. i25, p. 786.) 


ATED WATER POWER & PAPER CO.— 
CONOR ion —t ncorp. in 1894 under the laws of Wisconsin as the 
Consolidated Water Power Co. Name changed to present form in 1902. 


NATURE OF BUSINESS.—The company ranks as one of tae largest 
roducers of newsprint, wall paper and high-grade sulphite fibre in the 
Gnited States; it also produces paper towels, napkins, and tissue paper. 
‘\hrough a Canadian subsidiary the company is also one of the most im- 
rtant newsprint producers in Canada. The company owns and operates 
our paper mills, three of which are located on the Wisconsin River, at 
Wisconsin Rapids, Stevens Point & Biron, and one on the Fox River at 
Appelton. Company owns or holds under long term land grant, and 
aggregate of from 5,000,000 to 6,000,000 cords of spruce. _ : 
ne company owns the entire capital stock of the following subsiularies: 
Consolidated Water Power Co. (see Public Utility Compendium) and the 
Newaygo Tug Line, Inc., which owns and operates tugs & barges used in 
the transportation of pulp and ~~ wood across Lake Superior. Thunder 
Bay Paper Co., Ltd., of Ontario, operates 3,125-tons per day newsprint 
machines. 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Common ($100) -------- $8,000, 
Bonds—20-yr 1st M gold bonds { 
ser A $7.500,000 


recht; V.-P., Allen E. Johnson; 


5%e¢F-A $7,500,000 Aug 1 1947 
* ($500 & (Int. at Montreal or Toronto, Chicago, or 
ila Ae Na.x&c* | trustees office N. Y. C. 


FUNDED DEBT .—The Ist mtge. gold bonds ser. “‘A,’’ are red. at the 
option of the company, as a whole or in part, on any int. date, upon 30 
days’ notice, at 103 on or before Aug. 1 1932; at 102 on or before Aug. 1 
1937; at 101 on or before Aug. 1 1942; and at 100% from then until maturity. 
Secured by Ist mtge. on all the real estate, buildings, machinery, and 
equipment now or hereafter owned by the company. Iso further secured 
by pledge (a) of $3,200,000 of lst mtge. bonds of the Thunder Bay Co., 
(b) not less than $1,000,000 Ist mtge. bonds of the Newaygo Co., Ltd., and 
(c) the entire oustanding capital stocks of the Thunder Bay Paper Co., 
Ltd., the Consolidated Water Power Co., the Newaygo Tug Line, Inc., 
and the Newaygo Co., Ltd. 


OFFICERS.—Pres., Geo. W. Mead. 


L TION COAL CO. (THE).—Inc. in Md. 1860. V. 82, p. 

gorse a owns approximately 53,800 acres of fee lands underlaid 
with coal, the mineral rights to approximately 229,400 acres, making a total 
coal acreage owned of 283,200 acres; and has leasehold mineral rights io 





eppoemsnnety 26,400 acres and owns approximately | ,5UU acrvs of surface 
only and has pgotecimatyy 1,500 acres of surface us @ lease toeae 1D 
Maryland, Pennsylvania, West Virginia and rye” The Development 
eousiete of 64 modernly equip mines with a developed capacity of 15.- 
000,000 tons annum, 50 of these mines are in active operation and 14 
are tem y closed, and through the ownership of the entire common 
capital stock of the Carter Coal Co., controls in addition thereto, approxi- 
mately 31,400 acres fee lands underlaid with coal, the mineral rights to 
approximately 2,400 acres and leasehold mineral rights in | ,700 acresin West 
irginia, Virginia and Kentucky, on which are located ten modernly 
equipped mines with a develo capacity of 2,250,000 tons per annum. 
ve of these mines are in active operation and 5 are temporarily closed. 

The coals produced by this company are: Georges Creek Big Vein and 
Cumberland; Somerset smokeless and steam; Fairmont gas, locomotive and 
domestic; Millers Creek block; Elkhorn coking, by-product and gas. and 
Pocahontas-New River Smokeless. steam and domestic coals. 

Also owns: Entire capital stock as follows: $1,500,000 Cumberland & 
Pennsylvunia RR., which see under “Railroads” above: $4,000,000 Somer- 
set Coal Oo.; $650,000 Consolidation Coastwise Co.; $10,000 Fairmont Coa) 
Oo.;$100,000 Monongah. Service Co.; $20,000 Cassv. & Monon. RR. Co: 
$5,000 Pennmont Coal Mining Co., $250,000 Fairmont Supply Co.; $500 
Maryland Construction & Contracting Co.; $2,500,000 pref. and $4,200,000 
common of Northwestern Fuel Co., owning large docks at Washburn, 
Duluth and Superior, and yards at St. Paul and Minneapolis; 50,000 
shares of common stock (no par value) of Carter Coal Co. The company 
formerly owned the Sandy Ikhorn Ry. Co., but control of that 
road was acquired by the Chesapeake & Ohio Ry. Co, in Aug. 1925 for 
apprcrimatey $6,800,000 in cash. V. 121, p. 837; V. 106, p. 931; V. 103, 
p. 2431; V. 78, p.1 ; V. 79, p. 502: V. 88, p. 1200, V. 95, p. 683. 

1 mined in 1926, including subsidiaries, 11,901,437 net tons, and 3,157,- 
367 net tons mined by lessees. See 61-year record, V. 120, p. 1492. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due 
Stocks—Com $50,000,000 ($100) - $40,205,448 

Pref cum red 1124 ($100)-_-_-- See text $10,000,000 ---..-...... 


Bonds—30-yr ref M gs fred 105 { 4% e¢M-N $4,019,000 pie 1 1934 
$7,500,000 $1,000) G.xc*&r* \Int. at Guaranty Tr. Co., N. Y., trustee. 


Fairmont Coal 30-yr Ist M gold { 5 g J-J $3,848,000 July. 1 1931 
s f assumed ($1,000)..G.zc* |Int. at U. 8S. Mtge & Tr. Co., New York 
5¢J-D 


$21,102,000 oe 1 1950 


Ist & ref M gold 40-yr red 
Int. at Guaranty Tr. Co -, trustee. 


107 sink fund $40,000,000 
LED canescens G.kxc*&r* 


STOOCK.—The common stockholders of record March 29 1924 were 
entitled to subscribe at par for a new issue of $10,000,000 7% cumulative 


preferred stock at the rate of one share of new pref. for every four shares 
of common stock held. 


OOM.DIVS.’'06. 07. ‘08. 1909. ‘10t0°l6 ‘17. °18. "19toJan31'25 
Percent......6 6 6 6&2ex. 6 yearly. § 6 1% quar. 

do extra..2 2 2 _— 0 -~ et --wemetianel > 

io tnatock _ ee: . aitedile ° 

April 1925 dividend was passed; none since. 

On pref. stock, paid in full to March 2 1925; then none until Feb. 20 1926, 


vhen 14% % was paid; then none until Dec. | 1926. when 1% % wat Sora 
on Jan. 10 1927 paid 1% % on account of accumulated divs., leaving 12% % 
unpaid on the pref stock, 


BONDS.—The refunding sinking fund 444 % mortgage bonds are secured 
oy a first mortgage on approximately 24,725 acres mineral lands in Somerset 
County, Snmaevanie. upon 11,803 acres mineral lands in Monongalia 
County, West Virginia, and 11,657 acres fee lands. 2,103 acres mineral 
lands and 51 acres surface lands owned, and on leasehold interest in 687 
ew 9 mineral lands and 18 acres surface lands in Allegany County, Mary- 
and. 

The first and refunding sinking fund gold 5s are secured by a first mort- 
gage on approximately 39,969 acres fee lands, 153,430 acres mineral lands 
ind 1,326 acres surface tanus owned, and on leasehold interest in 624 acres 
mineral tands and 131 acres surface lands situated in Pennsylvania, West 
Virzinia and Kentucky. Of the foregoing acreage 5,727 acres fee lands. 
25,830 acres mineral lands and 134 acres surface lands owned, and lease- 
noid interest in 457 acres mineral lands and 7 acres surface lands are 
represented by deposit with the trustees of the entire issue of the Somerset 
Coal Co.'s first mortgage bonis. Further seen as a second mortgage on 
approximately 19,578 acres fee lands, 101,776 acres mineral lands and 669 
acres surface lands owned, and leasehuld interest in 26,279 acres mineral 
lands and 1,334 acres surface lands situated in Maryland, Pennsylvania 
and West Virginia.. 


Status of $40.000.000 First and Refunding M 
aeserved to retire or Hen bonds (see tabie at 
Pure and held by company.--_..........---..--.-.---- 
Retirec by operation of sinking fund -_................__.-. 
ield for future development, &c,, for most part to 75% of cost ,000 
Held in treas., $4,319,000, and outstanding. _____ SSS el 21,102,000 

Of Fairmont Ooal Co. $6,000,000 Ist M. 5s, $1,792,000 had on Dec. 31 
1926 been retired by sinking fund. Secured by a first mortgage on 2,692 
acres fee lands, 37,387 acres mineral lands and 403 acres surface lands 
owned, and on leasehold interest in 25.135 acres mincra!l and 1,309 acre; 
surface lands located near Fairment, West Virginia. 


REPORT.—For 1926, showed: 


age Bonds Dec. 31 196. 
ead of page) $10,413,000 
652,000 




















Calendar Years— 1926. 1925. 1924. 1923. 
Total earnings___...__- $27,235,717 $19,839,109 $19,263,184 $31,298,373 
Operating expenses, &c_ 23,679,673 17,235,841 18,960,261 26,009,884 
D | SR 1,227 ,72 1,175,404 1,442.6 1,436,388 
Depletion...........-- 314,614 261,200 247,948 266,253 

et earnings. ._..___ $2,013,701 $1,166,6641loss$1387723 $3,585,847 
Profit from sale of capi- 243.299 

RR ee ee $116,627 $143,576 $168,851 
Insur. fund surp. credit_ | i os ae 114,941 130,623 
Otherincome--- ....._- —- 822,305 1,031,705 911,545 

$2,906 ,265 

Total OS 1,546.000 3?. 105,596 def$97,501 $4,796,867 
Int. on funded debt, &c_ 1,644,942 $1,791,144 $1,892,659 
Divs. on ee stock of 

Carter Coal Co... - 232,967 235,048 237,004 218,923 
Federal taxes__.....__- 7 @=——é‘<—CN DC 99,812 

Surplus for year__.__- $1,037,298 $225,607 df$2,125,650 $2,585,474 
Realization of apprecia- 

tion of coal lands_-_-_-_- 1,597,554 $1,503,078 $1,479,143 $1,529,562 

irect surplus charges__ 37, 167,105 . Biesrresee 
Preferred dividends- ___ 525, 175,000 neni 
Common dividends (6%) -.-.-. «anne 412,088 2,412,070 

Balance to surplus__def $1,123 ,011df$1,619,576 ,493,211 df$1,356,158 
Profit & loss, surplus_-__$85,057,798 ,180,809 7'800.386. $94,203,508 


OFFiCERS.—Pres., Clarence W. Watson; Sec. C. B. Beachley. Office, 


67 Wall St., New York.—(V. 124, p. 2899.) 
CONTINENTAL BAKING CORPORATION.—ORGANIZATION.— 
L laws of Maryland on Nov. 6 19 Through its ownership 


neorp. un . 
of the stock of the United Bakeries Corp., the Continental Baking Corp. 
controls the following ten companies: 

Campbell Baking Co., Epserporated in Delaware, May 13 1920, with baker- 
fes at Kansas City and St. Joseph, Mo.; Des Moines, Waterloo and Sioux 
City, Iowa; Wichita and Topeka, Kan.; Oklahoma City and Tulsa, Okla.; 
Dallas, Tex.; Shreveport, La. 


Continental Baking Co., Inc., incorp. in New York, March 24 1910 as 
the Shults Bread Co., name changed to anon title on Feb. 17 1926, 


with bakeries at West New Brighton, Mt. Vernon, Brooklyn and Jamaica, 
N. Y.; Hoboken, N. J. 


Ward & Ward, Inc., incorporated in New York, Aug. 14 1913, with bak- 
ery at Buffalo, N. Y. 

Wurd Bros. Co., Inc., incorporated in New York, Sept. 13 1913, with 
bakeries at Rochester, N. Y.; Oayton, Toledo, Cincinnati, Youngstown 
and Columbus, Ohio; Gary, Ind., and Oak Park. Chicago, Il. 

Crescent Baking Co., Inc., incorporated in New York, May 4 1922, with 
bakery at Utica, N. Y. 

Memphis pakeng .. incorporated in Delaware, May 27 1902, with 


bakery at Memp. enn. 
, incorporated in Mississippi, May 27 1922, with 


Crescent Baking Com 
The Stroeh Baki Co., in ted in West Virginia, April 1 19 
roehmann ng Co., incorpora ° . 
with bakeries at Wheeling W. Va. and Huntington, W. Va. 














172 











Atlas Bakeries, Inc., incorporated in Delaware, Nov. 1 1923, with bakery 
at Milwaukee, Wis. 

in Delaware, July 27 1922. This 
, buying, accounting and advertising 

tinental . 


, either 
b of their stock for cash, or by exchange of ite own stock for that 
of the companies controlled, or by both of these methods. 


American Bakery Co. dey ah hon go ge Pe 
bakeries at St. Louis, Mo. Maryland corporation of the same name 
acquired the assets on April 11 1925. 


Livingston Baking Co., incorporated in Illinois, June 26 1923, with 3 
bakeries at Chicago, Ili 


The Wi Boting e-. incorporated in Michigan, July 1 1980, with 


bakery at it, 
Standard Bakeries Corp, ee in Delaware, Jan. 
bakeries at rons, 7m sad ies, Calis Denver ze 


Paso, Ter Omaha, N 


the a | — 1 
in Boston, ‘ord averhill, 
» Ho bak New Haven an Water 


1923, wit; 
epee Colo.; 


t Baking . 
4). Spokane Bakery 8; 
mento, Calif. < (6) yo 
ington eries Go., Sea terkrust 1) orb; 
Lake City, Utah. (9) pd to 0 den, Utah. pig) eo P Bak 
ing © Co.,with bakeries in Richmond, Va,. Washington, 
d & Co., inc., with bakeries in — Angeles, San Diego, a las 
ley. Colt (12) New sagen Baker th bakeries in Somerville, 
Haverhill wrence, New Bedfor a pringfield, Mass. (13) Taggart 
— ing Co.. with bakeries in Anderson and indianapolis, I 
t. 14 1926 the name of the Massachusetts Baking Co. was changed 
to Cont nental Baking Co. (Mass.). 
The names of the following companies neve Pe 1; changed to a eas 


) But 


pox Co. (Delaware): American my i Go.. Oecdent Baking Co 
Th agner Baking Co., Consumers Bak dent Baking Go., 
spokane Bakery Co. Perfection Bread Co. Cabin Baking Co.. 
ashington Bakeries Corp., Butter Krust oe -.. >.» Ogden B Co.. 
ae Corby Baking Co., Inc., R. B. Ward & Co., Taggart Baking 
STOCKS AND BONDS—__ Rate of Int. Outstanding. Bds. when Due. 
yo cl A 2,000,000 shs. 
4 7 Sea er -— RL 
aaa 2,000,000 shs(no ere. SHEED §$actuneoserece 
Pref cum $200,000,000 ($1 0). 8 Q-J Dee  csdbcavorwees 


ee —See table. 
—Funded debt of subsidiary companies outstanding Sept. 17 

1927 N28: 252. 

DIVIDENDS.—On erred, in full to date. On Class A common 
$2 quar. from Jan. 2 1925 to Jan. 1 1927; Apr. 1 1927 to Oct. 1 1927 p rst 
quar. 

REPORT.—For 1926 showed: 

Income Account for Year Ended Dec. 25 1926. 








sana iit a B88 at 
i Sr . eammmaebeoennnemn’ 
Interest $ald-----2ac-concocneconccnevoereene= 509°648 633.817 
NE LLL LLL LLL ST 2,621,707 2,596,064 
Estimated “Federal Pl icecsntatdoumedetatae 917,000 1.258.978 
Net fit from o; 0 SS $6,682,986 x8,948,056 
Blots deis Sa pean Beak woods" Aaa HER TS 
nds on I ons cam ae 091, 
a... oX._.................. 2'333,440  2'203'307 
Balance, ourpiue a eben adie ead $121,371 x$2,824,587 
SE CD on chodenewenes ce cene 3,123,391 
ene mses 106, Bb..0.<c ccncecccsssccctee $3 244,762 See x 
GE Giga cecntcadcescwcescceosesssesee 2,503,000 
ccc odknndatadinoeusnneseanem $5,747,762 


x In the statement for 1925 submitted to the New York Stock Exchange 
Lao bm ny shows a net income (as above) of $8,948,056; less portion of 
gs applicable to dividends on pref. stock not owned in sub. cos., 


$153.68 ,652; balance, $8,794, . The consolidated earned surplus from 
ate of incorporation (Nov. 6 1994) to pe 26 1925 was as follows: 
Equity of corporation in ear of subsidiary own and controlled 


companies from date of aa in these — nies (a) companies 
acquired in 1924, $7,025,291; (6) companies r. 1925, $1, O41, 541; 

total, $8,066,831; add earnings of Continental acing © EP a2 not incl uding 

dividends received from subs., 66. i total, $9,932,727. Deduct: 

aeons paid (1) on pref. stock, $4,2 00,865; G ) on pond sd “stock $2,- 
1,164; consolidated earned surplus at Dec. 26 1925, $3,110,697. 


— 18 Weeks Ended— -— 43 Weeks Ended — 











ein 85 985s Sita Nir Ft Shs to 87 ge hi 
N t ni -seeeenee ee , , , ’ , , , , 
Other ineoene Pitenbbnn om 235,829 180,196 1,440,389 536 ,267 
Total income----.-..-- $3,236,812 $3, ess. 533 $8,779,019 $8,430,911 
But. @ BONG. cacccccce 194,282 2,457 477.4 449,6 
Depreciation. --....-.-- 837,104 307" 129 2,114,743 2,111,052 
| ae Fed. gg sees Sa 279,500 325,000 817,500 770,000 
; c. to minor. 
iw ceninbennte 27,318 46,916 91,605 117,182 
PG BIEN 6 6 0 odtesee > 898,608 $2,202,031 $5,277,760 $4,983,001 
olertnns. —Chairman, M. Lee Marshall; Pres., M. L. Livingston. 
Murray Hill Bide. 40th St. and Madison Ave., New York.— 
im {25, p. 2674.) 
CONTINENTAL, CAN CO., INC.—ORGANIZATION.—I . in 
913. “aepetes 24 mills at Canonsburg, Pa. . 95, DP. 
1610; v “96, & ; V. 104, p. 555, 2643. A new general peters at 
City, J., was completed and placed {n operation ourkag 1 
a f durin: g 1924a new general line can factory at Chicage was comp peed: 
Soman with Vulcan Detinning Co. See that compan In Spe. 1923 
pu the can and tube departments of the Na a ‘Can Co. of De- 
troit. V.117, p. 1240. In April 1924 purchased the properties of the 
Bucklen Food '& Products Co. at Ida., Mich. V. 118, p. 1916. 


It was announced in Dec. 1926 that the company had organized the Los 
Angeles Can Cor i a subsidiary, to acquire the machinery, equipment, 
stock and good-will of the Los Angeles Can Co. 


In 1927 company acquired all capital stock (except atying @ directors’ 
shares) of the ttle Can Ce, Seattle, > eee and of the G . Easton 
Can Co. at San Jose, Calif. . 124, p. 914 

STOCKS AND BONDS—_=_ Rate ofInt. Outstanding. Bds. when Due. 
Stocks—Com 750,000shs (no par) --.-.-. SERCO US. wudesasteaes 

Pref cum red 125 $7,500, 1000 

SD Kac¢ceusténentanace wR re ee 

STOCK.—The stockholders on Dec. 29 1922 ratified a change in the com- 


stock from $15,000, $1 00) to 500,000 shares of no value, 
a 4 share of the old stock, Pec ving 2 2-3 shares of new no oo value 
common steck. V. 115, D 2909. The authorized common was in- 
creased to 750,000 1926. 


pro no vote for uarterly divs. are in 
efault, 
- 31 mos. Ne mortgage oF 
to subscribe to no par value — 
shares of 


Feb. 
eferred is callable rie yt £2 196 end oosrued Mv. also, begin- 
aie for any sink. fund o} of $5 yable om of surplus 
in w ch case the lection it vested exclusly tock, $2.0 $2'046, 360 had until 
all the defaults omg h been made good. Of th 

how nsent 10 785 of each class 
“Tie we erred and %_of eact stockholders of record gam 24 ee were 
given the right to stock at $54 per share 
to the extend of 15% of the number of preferred ‘and (or) common 

stock held.—(V. 119, p. 2292.) 


INDUSTRIAL STOCKS AND BONDS 

















136% quar. (79 .—Dividend on 
(7% per a% 0: ). 


Ms @.-3.); also. Fob. 21 1018.2 
ies ih ie Sh, ibe quar; Oct. 19 ott 
925 


new stock —fyf, pase) 15 hee 


to Nov. 16 on eb. paid $1 25 quar. “= 
paid 5% in common stock. 


REPORT.—For 1926 in % Sg p. 914, ie, 


$7, oer 736 4 
776.343 741,888 519,750 
. conting 582,792 781,660 550,000 
Preferred dividends (7 7 ) 371,828 387,11 x 411,574 
dividends 2 056 1,875,725 1,514,389 995 464 


$415,299 $3,276,892 $2,133,680 $2,360,692 
BALANCE ee im as a) Dec. 31 1926 =. ie 136, 915. 
Officers. oO 


T. G. Cranwell; re: V.-Pres., 
g.J. Steele, F. A. Praki, J. 0. Taliaferro; Sec Soe & Treas. m » effress, Jr.: 
Alexander; L-.* G. J. Bos. 


Treas., 
Address, Pershing Square Bide. New York.—(V. 125, p. 1843.) 


CONTINENT A MOTORS CORE CRSA RISA TION — - in 
Virginia in Jan At, Ao V. 104, p. 259), and took over jie tay 
**Red Seal Ceneineueat™ gasoline motors. Produces passenger car motors, 
truck motors, bus motors, industrial motors and aviation motors; also 
special motors for the exclusive use of some of the largest automo’ble 
manufacturers. 


The tion has organized a holding com 
Continental Motors, Lid., which will handle Britis 
single sleeve valve engine. 


STOCKS AND BONDS— __ Rate of Int. 
Stocks—Com 1,000,000 shs(no par) 


red (text) ($100 dyno -ten, {I {int 


o 
Ron 
aS 





any known as the British 
rights to the Continental 


Outstandin 

ele 1, 845 

6% g M-S $6. 873 M00 Mar.1 1939 
at Halsey, 8 tuart & Co., N. Y. 


STOCK.—The stockholders Oct. 18 1922 authorized an increase in the 
caghal stock to £,000.000 » no par value shares, of which 1.460.545 were 


changed share for the old common stock, par $10 
Oct 31 yy 1700 S28 shares. The unissued shares will be held in the 
treasury for issuance as the directors may determine. See V. 115, p. 637. 


51917 2% Feb. 1018 to ee te oie. CT eae 18 
'e to Aug ; quar.; Nov. 15 1919 to A 
15 192). 2% quar; ; Dec: 15 1920, 1%; then hone until April 30 1924, when 
was on s ofr no ue; same amoun 
quarterly to Oct. 31 1 1927, — ” -” 


FUNDED DEBT.—The ist mtge. 64% sinking fund gold bonds are 
redeemable all or part, at any time on not less than 30 days’ notice at the 
yey wing Be and interest; to and incl. March 1 1925 at se 4 © thereafter 
ot oh of 1% less for each succeeding ead or part thereof to and incl. March 

8 and thereafter at 100. For sinking fund, &c., compare V. 118, p. 1524. 


REPORT.—For year = Oct. 31 — in V. 124, p. 784, showed: 


June 15 1917, 14%; Dec. 











1925-26. i 1923-24. iy we 
Profits for year_.....-- $3,917,572 $4,776, $4,654,374 33° pred 196 
ci RRR 5 542,772 566208 610,370 7 547 
Premium on notesred-- -..--. __.___ | RE se ogs 
reciation.......... 1,028,473 1,007.242 1,143,981 1,208,195 
Federal tax reserve____-_ 20,000 381,000 367,500 243,000 
Net earnings. .-_.._.- $2,026,327 $2,811,624 $2,502,523 $1 .937 458 
Previous surplus-__-_-__-_- $10,348,796 $8,945,848 $7,617,248 ,106,.926 
Pref. stk. ger. EN i eM on. ede ee nat nailed 
Provision for add'l Fed’ 
taxes prior years).... Cr.39,967  -.--.. 117,415 266,000 
o_O rg €r.11,988 
Total surplus_______- + 415,090 $11,757,472 $10,002,356 $7,790,367 
ees A ee Oe le ene | paw $138,587 
Preferred divid SE goa OES Fg ge eg ere ey 34.533 
Common dividends. .--_- 1,408,676 $1,408.676 $1,056,507  -._-.- 
Profit and loss, surp_.$11,006,414 $10,348,796 $8,945,848 


$7,617.248 
BALANCE SHEET as of Oct. 31 1926 in V. 124, p. 784. 


OFFI( ERS.—Pres., R. W. Judson; es W. R. Angell; V.-P, in 
charge of England, W:A. Frederick; Sec., . - Simpson; Treas., R. M. 
Sloane. Office, Detroit, Mich.—(V. 124, p. 3779) 


COPRER RANGE co. et a ic teseep. in Mich. Jan. 26 
See V. 105, p. 610; 101, . Has extensive land holdings 
and mineral sabes in HK hfe. hod Mich. Owne all the stock of 
Copper Range RR. (see ‘“‘Railroads’’), and 50% of = —_aemeeeata aaa Co.; 
also owns 9,200 shares of Michigan Smelting Co. stoc 


STOCKS AND BONDS— ___ Rate of Int. 
Stocks—Com $12,000,000 ($25) -- 


DIVIDENDS Since Aug. 1915; 1915. 136: 1916, 40%; 1017, 40% (10% 

QM.): 19 1918, 24%; 1919. Maren 15 $1; June 19 ® oan.“ cee 
Q sPo May 20 1924" a uid $1: May 4 1935, hen $1 wae May 3 i: May 10 1928 

pa a 

May 2 1927, paid $1. P 


REPORT.—For 1926 nf? 124, p. 2014, show wed: 





Calendar Years— 5 1924. 1923. 
Copper produced (Ibs.). 23, 506. 277 23.277.718 25,109,175 23,571,360 
I a cs 3.473.028 3, 0 3, ‘485 3.687.763 
Net after expenses, &c_- 630,512 "374.119 574.480 582,746 
Surplus earn: of cop- 

per Range RR. Co.-. Cr80,112 Cr53 575 Cr44,951 Cr34,807 
Potuet Champion net... 298,521 248,882 354,638 369,435 

Deprec. and epletion-- 591,913 719,943 740,893 711,543 

PRG. .NGowiowe - - oben > ~/ adie 107,321 

TUE wéscucscoto 394,755 394,727 394,727 394,422 

Balance, deficit....-- $601,565 $935,859 $870,828 $965,167 


Pres., Wiliiam A. Paine; V.-P. & Treas., F. W. Paine; Sec., J. A. Ackroyd. 
Office, 82 Devonshire St., Boston.—(V. 124, p. 2914.) 


CORN PRODUCTS BEPINING, COs ROA ETRE TION <= 
6 20". 9 D- Vv. 82 


103, 1321; V 
. 996: Vv 90, p. as. 
- 628, 1923: oO PD. 465, ; 
New Plant ee North K ansas s City Ba in operation 
arch 1922. V. ke 796; V. 114, 1291. 
Europe, V. 112, " pét. ‘orms ocms German company. V Vv. p14. p. foe 
In June 1916 the U. 8. D the com 

violated the Sherman Anti- lpg 4 March'at 1919 a final 
pa tag i, * which the yg AW lution 
later than Jan. 1 1921 (subsequently 
v. Ne oral “T0). — m: 

sway poy ah : aren 

atio 


- 105, p. 501; 


V. $8, Be oar, p- nag AS LT 
ts) u 
in M ‘Purchase : 


stock a and securities of (b Fa Novelty Candy Co., which had ants at Chicago, 
and ersey ° es a mn Or persons, inclu corporations 
not controlled by or ted the Corn Refining Go. and 


the company, or affilia 
in common vith 
_—— or 





« Apeordingly in, May 1919 the Novelty Candy its were sold to the 
& Vv. 2. dg 4 also the Granite 
plant was sold for $4,500, Davenport lant was sold 
in . 1919 for $250, . In Dee. = the Sawego. ie ae plant of the 
_National Starch Co. was sold to the Oswego F. Corp. Vv. 109, 


tional 
D. 1277, 1463. 1702, 2267: 





Nov., 1927.] 








STOCKS a BONDS—__ Rate of Int. 


sy 5,000,000 ($25).. —---. "Spas ioairs eat 
ne 600,000 ($100)-- 7 QJ PD  dncudesnene= 
saaieamin lst M gold s f g M-N 1 00 M 1 1934 
red 105 ($1,000)--.-...- xc* {nS at Title oe Co., ’ > xf 
Nat Starch Go 20-7¢ g debs gu/5 « J-J $558,500 July. 11930 
g 
p & i ($1,000) V 94. 7" 5 dope aul tg: at Farmers Ln. Sine Co.. 


STOCKS.—The stockholders on as March 25 1924 
ized preferred stock from $30,000,000 to $25,000 00% 
pleting the retirement of 50,000 shares which 
company and cancelled in 1921, and (2) increased the authorized common 

from $50,000,000 to $75,000,000, and changed the par value of the 
common shares from $100 each to $25 each. 


reduced the peng 
thus pecmalty com- 


m which sales may be made to employees. 


a | ~. 16. 4917; + Be =. ; "33. a "24. - %. 
Preferred laid yriy 
Get a, a Barly. 113% 8% 8 balext 


Also paid 2 in stock to stockholders of ‘record A: 5 1924 
Paid gaye °Jan. 20, 2% quar. and 3% extra, April 20, 2%: July 20, 
2% and 1% extra; Oct. 20, 2% 

BONDS.—The first 25- - 5s of 1909 ($10,000,000 auth. issue) are 
secured by a first lien on a pw | of company and its subsidiaries now 
owned or hereafter conmred. subject only to New York Glucose first 6s. 
Annual sinking fund of 2% of vocal at any time issued may be used ta draw 
eae at 105 and int. ° 106 1084; . 88, p. 1064, 1256, 1439; V. 90, 
846; V. 93, p. 348: V. 105, p. 1 423. 

“REPORT. “nae 1926, in V. 124, p. 1365, shewed: 


Calendar Year 1926. 1925. 1924. 1923. 
Profits from operations. $14,267,101 $9,758,174 $14,510,015 $23,978,966 
Int. on dep., loans, &c__ 654,045 448,518 241,445 688,736 


Int. & divs. on securities 1,473. 278 1,068,992 1,269,610 914.305 








Rents real est. not in op. 584,07 ey ei ee 
Profit on securities sold_ 376,356 346,704 134,078 122,401 
Total income-__-__. __- $17,354,853 $12,507,648 $16,155,149 $15,704,408 
Interest on bonded debt_ 122,497 124;959 127:301 $136,190 
General & Fed. taxes... 2,101,298 1,599,031 1,908,064 4,990,292 
EIS IN 220082 231,723 263,118 199,101 
Preferred dividends_... 1,750,000 1,750,000 1,750,006 4,737,890 
Common dividends. ____ 7,590,000 5,060,000 5,030,000 4,480,560 
Depreciation __.....___ 2,977,095 2,989,186 2,957,369 2,907,265 
Balance, surplus_-___-_ $2,593,881 $752,749 $4,119,295 $4,253,110 


*After deduct maintenance and repairs and estimated amount of 
Federal taxes, ae 








9 Mos. End. Sept.30— 1927. 1926. 1925 1 " 
*Net earnings.____. __ $8,417,445 $9,317,448 $6,324. 415 $9,586,598 
Other income... _- 2,077,775 1,769,859 1,315,598 871,650 

Total income--_-____-_- $10,495,221 $11,087,307 $7,640,013 $19. ans. 248 
Int. and depreciation__-_ 2,369 "3462.4 80.06 3 2,377 989 8,338 
Preferred dividends - - - - 3°300 1,312 1 "312 ESE: 500 
Common dividends. (6% 13" 24 ‘000 (6)3:795. ‘800 (6)3,795, 300 «3,765, 
Com. stock extra____. 1%}632,500 (13632500 ° .---. °° o.oo. 

Balance, surplus-_____ $2,385,874 $2,867,238 $154,522 $2,882,410 

,000 stock r $100) 


x Includes 2 7 pad Apr. 1924 on the old’ $50,000 
and 2% paid July 2,500 ,000 stock, par $25 (after the 
declaration of a 25% stock Seen aid in ty. ) and Dey” paid October 
1924 on the then outstanding $63 ,2. (par $ 

* After deducting maintenance and Seale and a ete’ amount of 
Federal taxes, &c.—V. 125, p. 2270. 

DIREOTORS. a3 T. Bedford (Pres.). W. he piathescn 4 «ty G. M. 
Moffett Ag os ae . ec.-Treas.), O. Kelsey, G Stains 
he Z, <F ae . Nichols, Jr., , 2... Milan, B. 

a BS fr. “H. Hall, Pr Willis D. Wood, Preston Davie, E. E. Van Sickle, 
es AM Cc. L. Campbell. Office, 17 Battery Place, New York. —V. 125, 


924 on the new 


COTY , [C-— ORGANISATION — . under laws of Delaware on 
Dec compan engaged in business porting per- 
fume extracts coumatien, and other toilet articles and maintains ite own 
Ciatnten e where the various imported ingredients are assembled and 

finished t the United States 


thereafter the preducts are marketed throughout 
and its possessions. ihccsteriese are located at West 55th St., N. Y 


STOCKS AND BONDS— __ Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 309,300 shs (no par) 309,300 shs -.-.--------- 


STOOK .—See table. 


DIVIDENDS.—On no oer value stock pane $1 per share on June 30 
1925 and 95 cents share quar. on ty end 1 Dec. 31 1925. Mar. 31 
1926 to Sept. 30 1926 —¥ ach quar. $ e; Dec. 31 1926 paid $1 


uar. and $1 extra; Mar. 31 1927 to Dec. BT {oT paid $1.25 quar. Dec. 
1 1927 paid $1 extra. 


REPORT,.—For 1926, showed: 











Calendar Years— 1926. 1925. 1924. 
a ie ea $5,699,285 $5,017,174 $3,954,711 
General, admin., selling exps., &c... 2,268,365 2,112,866 1,564,928 

EA re ee eee een $3,430,919 $2,904,308 $2,389,783 
Ce oka eet edssidewcocs 55,556 27,373 21,347 

PT. cntivvnonnoneees $3,486,476 $2,931,681 $2,411, 130 
} ARS Se 7, 67,310 71, 
En cde kbinaboeewen y t 293, 306 

ES ae 1,546,500 1,175,340 721.700 

Raa ($4.50) ($3.80) ($3.50) 

pO $1,396,984 $1,329,031 $1.324,172 


Latest Earnings for 12 months ended Mar. 31 1927, see V. 124, p. 3074. 
OFFICERS.—Pres., Francois Coty; V -P. & Treas., Benjamin ¥ . Levy 

. Scanian; Sec., Fuller Jr.; Asst. Sec . M. Jones 
New York —(V. 125, p 2674.) 


Office. 714 Ave., 

WM.) CRAMP , SONS | Suir. AND ENGINE ey LDING Co. 
(THE).—1 2. 917 purchased f 
some $1,500, by ete ra: oo. Cee 


V. 105, p. 2001. “ March 1922 purchased the plant of the the Pelton Water 
os A 114, p. 1291. Has also acq of 

of the Federal Steel Foundry Co. of 4 In July 1919 

. (see ie Seere Sette a majority of the 

five shares of its own 


The stockholders on Dec. 29 1936 papproved f the plan for the formation of 
Fog edd TER ‘or Be Serve eves See >. 2. 
Morris departmen tof the company, all the tie coos of the new compan 
Sateeldbag anentions tad turn lis hippending promertion te coher ene. 
operations and turn pbu. pro other uses. 
reorganization and financing plan has been perfected and 
yoviding for substantial additional financing, and also for important re- 
ijustments in the company’s principa] contract and other obligations. The 
rprovides for the continuance of the manu oem operations se. Lag 
beidiaries De La Vi e Machine Co., I. Morris Corp... 
ater Wheel Co., Fed Steel Foundry Co., wk. Brass & n a 
icsCo., Mar Cram Engine Manufacturing’ Co., and the segregation of 
estock of such subsidiaries into a operete holding company, Cramp- 
Zadustrials, Tne. (see V. 124. p. 
$15,232,500; of 


STOCK .—Authorized, $20.000,000; outstanding, 


a oa $100. American Ship & Commerce Corp. owns 74% of the Papital 
"02. ¥ 16. 
% None 


TEST "98. "99. "00. "01. 1917. ‘18. Ly "20-26 
LA 5 ug. 6 a 7 





INDUSTRIAL STOCKS AND BONDS 




















interest M. & 8_..........2 $814,000 

Generel ma bonds auth. $2,500,000................ a 9 

eles saan yable U. 8. ad Dept, Sa ee 861 600 

laste of $2,500 000 oes wy So bends f hich ow Ayo 00 hes been 
sakaibee ter tor Meccan. * ae ne 

REPORT .—For 1925 showed: 

Calendar Year 1924. 1923. 1922. 
Net, all departments. _- loss$74,635 $1,401,141 $1,817,261 $3,828,944 
Depreciation._..._.__- 477 one 770,748 766,612 756,793 
Interest, &c........... 84:7 67 ,006 96.645 149,733 

Net income._......- aelGaa 6 $563,387 54,003 ,922,418 
Dividends ...........- ___533,1 609, #800907 #700 61 

lus for year___def$i,169,503 def$45.8 $344,735 df$1. 

OFFICERS.—William Smith, Chairman; J. H M typ 
F. Metten, Vice-Pres. in charge of marine McO. Voorhees, 


. Howe, Sec., and Joh P. Ramage, Asst. 


& Treas.; 
—(V. 125, p. 1844.) 
CREX CARPET CO.—In une 8 1899, in Delaware, as the 
| ne Grass Twine Co.; na me changed, to above on Oct. 17 1908. Manu- 
cotton and wool nes and carpets. Plants are located at 


Se Peal Paul, Minn., and Newburgh ; also owns about 50,000 acres of 
grass tands i in the northern parts of W isconsin and Minnesota. 
BONDS AND STOCKS— __ Rate of Int. . Bds. when Due 


Outstandt 

Stocks—Com $3,000,000 ($100)- GO RERED ‘Kémeoscadece 

7 f 710. °11-"13. °14. Laat hal * by "21. °22-"23. °24. °25. 

Per cent__..-- _ 5% 6yrly. 3 6 yrly. 1% C.<- 3.8 
Paid in 1926: Jan. 15, 1%, none inate. 


REPORT.—For year ended June 30 1927, in V. 125, p. 1715, showed: 











Years Ended June 30— 1926-27. 1925-26. 1924-25. 1923-24. 
Gross a Ll de ialatins $48 ,382 ritit 031 $306,425 $396,284 

depreciation, &c._..” 215,642 210,822 208,063 201,803 

Net income. ._...... loss $167259 1 29,791 98 362 194,481 
Previous i 682,550 ,622 $0 ,056 Sit 
rn... © wailites - ~iteee sumed Cr.5,470 
Gain onsaleofrealestate $-.--..  ..... S106  ~‘\dbduaw 

Total surplus________ 515,291 0, F 
PII nate bw ecebaeanens . eikivel - 8770 $930 628 ores , aes 
Res. for Crex ©: 

(Eng.), Ltd.,curr.acc’t 7,000 Ee eas 10,000 
Loss on old a ee ae 06=6Stftfséeesene” Ve 

Balance June 30_.... $508 ,290 $682,551 $800,622 $801,056 


OFFICERS.—Pres., James 5 Re wy V.-P., H. Ret Moller and 
R. C. Gambee; Sec. & Treas. . Pfeil: Asst. Sec. Asst. Treas... 
Wm. B. Herbort. Office, 295 "witth ~My New York Scie 125, pD. 1715.) 


CRUCIBLE STEEL CO. OF ABERICA. > CRGANISA TION. —Incor- 

ted in N. J. on July 21 ae. 73, ¥, 56. . 578. 

101, p. 290. Fourteen of plante lants s owned a and contr ed, Pitts Pa. 

Syracuse, N. J.. Jersey City, oe .» Mid- 
land, Pa., McKee jon Pa Crucible, Be ‘and Glassmere, Pa. 

The Pitts Crucible Co., all of whose stock is owned by the 


Steel 
ate 88. V. 95, p. 
controlled by stock) . 92, p. 728, 

‘at Re . 105, >. 2645: V. iC 08, p “ett. 
yeariy) on ae, the pam Stee cel 4148 of of 1918, 


e sam ore ma 
tp Ata om rand int. of bonds of the St. O 
Steel and 8t. hair Pasnace jointly with U. + Steel Corporation. 


STOCKS AND BONDS—__ Rate of Int. Outstanding. Bds. when Due. 


& i. by 
maturing $250,000 annually be: Satan f 10i6- V. 92, 
> 101. p.1 by Ad 105, p. 1895. 


Stocks—Com $75,000,000 ($100). —---- $55,000,000 Lie 5 tL 
Pref cum $25,000,000 ($100)... 7Q-M DEE ° docuccosanee 
5 M-S $4,500 500, .000 To Mar. 1945 


Bonds—Pitts Cruc Steel Co 34- { 


yr lst M due $250,000 yrly Int. at Uaten Co., Pittsburgh, 
UPi.xc* | trustee 


STOOK.—The stockholders voted Feb. 16 1920 to increase the 
authorized limit of common stock from $25,000, to $75,000,000, with 
a view to stock distributions to represent accumulated | 
as the deem such distributions conservative. . 110, p. 767 
COM. DIVIDENDS— "19. °20. °21. Sa °23. "24, =, "26. 
Rol baipe a | eRe eer (%) 4% 10 6 2 5 

Paid in 1927 Jan. 31,1%%; April 3, 1 Aye July 3, view: Oct. * aie 
Also paid stock divs. as follows: April 20 1920, 56% in common At Ee 
A 1 1920, 16 2-3% in common stock; Aug. 31 1920, 14 2-7% in common 
stoc 








REPORT.—For 1926, s V. 124, £2. showed: 
Cal. Year EY OM. End. —Years End. Aug. 31— 
oubaina enith. $9,004 174 $3; “As 3 $7°837 683 $7°434-461 

t -—-—<-—-— , , 4 , 

Other income... 7.2. 989.254 148/848 ~ ‘897/852 ‘268.616 
ee 510.983 428 .578,774 $8,735,535 $7,703,076 
Maintenance of plants_ } 4,196,114 fins 164 2,753,819 1,984,277 
Deprecia’n & sapowels. ; P (000 1,200,000 
Interest on bonds - --_--- 9,583 ,333 ,250 :750 
Pref. and com. dividends 4, aay ‘439 1,362,486 3,949,939 3,949,929 
Balance, surplus - - _-- $1,910,292 $707,761 $575,527 $ 300,125 


x After deducting Federal and other taxes. 

BALANCE SHEET as of yt 31 1926 in V. 124, p. 523. 

OFFICERS.—Chairman, H. 8. Wilkinson; Pres., F. B. ye oT 
A. T. Galbraith; J. M. McComb and John A. Math thews: Sec. & Treas 


George E. w; Asst. Sec. Barnes; Aud., H. 
Gellinger. Office, 17 East 424 8t., 


} 
] 


Treas., F. M. 
New York -—(V. 125, p. 920.) 


CUBA CANE, SUGAR CORP.—ORGANIZATION —I ated 
v. ba, ¥. 0d p 1628- of io ely 1918 0 ned Rawalt Boner Oe 
1 n 64 jugar Oo 

OD. v. obi dee 96. During 


of Guba’ 1990 the com 
b052. Other cutral Fiotota. jn Cas magi Vv. 111, mince. Gabe. ns dio 


STOCKS AND BONDS—__ Rateof Int. Outstandi 
ks—Co 500,000 s 


. Bds. when Due. 


See text $50,000,000 


Bonds—10-yr deb conv (tens 7&8J-3J a$25,000,000 Jan. 1 1930 
($100, &e). PE: eh a , 2 int. at Guaranty Tr. Co., N. Y., trustee, 
Eastern Cuba 7K%e M-S Bod He pont. 1 edd 
M conv s e old rg prac ks Int. at Chase Bank, New York 
guar p & i ($100 &c).__._xxx 
Violet Sugar Co 17-yr Ist M 7 J-D30 $508,000 'o 1935 
due annually ($1 000) padded Vane: at Hayden, Stone & oa. er » # 


Trust Co ba 
a@ $17,551,100 bear ph saad a = $7,448,900 bear 7% interest. 


2,100. 000 Se mmon $0 00000 Shares teeare oder a 

ef. stock res common ( shares ins. Se of 7% debenture bonds; see 

below no . Bo per. Pref. is redeemable at 120 and int. and is preferred as to 
e 


nds. Convertible into common, share for share. at any 


time at ranlion of holder. V. 103, p. 64, 1794. 
—The 10-year 7% debentures (offered in Jan. 
son Roamans $45 .8823 
KA first 5 
during the 


ONDS, &c. 

t 100 & int. are convertible st any time 
| 1920 a8 10 ae eemable on red notice at 107% d 
pany 106 Gurtng cae akath pest, i during the seventh year, 1 





os 









‘ #2 ua 








174 





INDUSTRIAL STOCKS AND BONDS 





[ Vor. 125. 











eighth year, 102 during the ninth vear, and 101 thereafter. No mortgage 


tures are outstand 


be created while an ¥ these deben 
ches d ¥, 110, Pp. 363. 


chase money mortga 109, p. 2174: 
In ry 71921 > gy ed eanaaneed t had arranged with « 
treat bankers to secure at once a loan of $10,000,000 under an arrange 
which ulred the subordination of the $25,000,000 The Convertible 
Debentures to the new money for the period of the joan and of any renewals 
substitutions or refundings thereof. As a consideration therefor, the com- 
y offered to incréase une rate of interest on assenting debentures from 
Pic to 8% per annum from July 1 1921 to the maturity of the debentures 
The plan was declared operative on Oct. 31 1921. On Sept. 29 1923 it was 
announced that the loan had been paid off and the subordination of the 8% 
debentures had been terminated. The 8% debentures therefore now enjoy 
the same position in — of art as the 7% debentures, but the 3 will 
continue until matui (Jan. 1 1930) to bear interest at the rate of 8% per 
apn. instead of 7% . 113, p. 1475, 1986; V. 115. p. 2682: V. 117. p. 1560 
Eastern Guba Suzar Corn. 7\%% mortgage bonds are guaranteed. 
prin. and int., by Cuba Cane Sugar Corp. and are ouchangeabie for Ge life | 
of the bonds into Cuba Cane Sugar Corp. common stock at + Nag Tgp cte 
Sinking fund wil) retire annually for five years, beginning in $32 3%, and 
thereafter annually 5% of the maximum amount of bonds at any one ‘time 
outstanding; redeemable at any time after one year, all or part, on 60 days’ 
notice at a premium of 74% if redeemed on or before Sept. 1 1924: if re- 
deemed thereafter and on or before Sept. 1 1934, the premium shal] decrease 
of 1% for each year or fraction thereof ela from Sept. 1 1924 to date 
redemption; if redeemed after Sept. 1 1934 the — shall decrease 
for each year or fraction ees shesad from 1 1934 to date of 
emption. V. 115, p. 650, 


DIVIDENDS.—On pref. pote 108 to Apr. 1 1921,7% p.a. (1%% qu.): | 
none since. 


BEEORT. .—For year ending Sept. 30 1927 in V. 125, p. 2519 and 2520 | 


ing except pur. 


1 











Years Ended Sept.30— 1926-27. 1925-26. 1924-25. 1923-24. 
Produc. raw sugar (bags) 3,425,904 4,273,766 4,471,357 3,683,291 
Recet pis— 
8 ences $31. $30. 833 $31,819, ol $36,536,247 $53,424,441 
Molasses | Saami ae aaigal 878 a 2,510,847 1,438,034 
Other earnings........- 125/821 80,233 118,871 230,694 
Total earnings___.... $33,178,532 $32,267,302 $39,165,965 $55,093,169 
s— 
Ge NO. caccwcsoce $16,692,008 $15.968,113 $19,351,509 $29. 436,370 
Dead season__..._...--. 2,694,839 3,860,553 3,469,646 3,804,975 
Crop exp. (Cuba-U.8.)_. 3,663, 900 4,765,877 5,443,786 4, aoe. 015 
aFiscal year charges. ___ 977 ,730 989,080 985,963 856,289 
Sugar expenses... .._.- 3.875.355 4,353,608 5,074,047 3,957, "802 
Total expenses____._- $27,902,933 $29,937,231 $34,324,951 2,581,451 
Opsrating  eearipeapet $5,275,599 $2,330,071 $4,841,014 $12,511,719 
Deductions— 
Interest on bonds_____- 2,656,735 2,642,277 2,665,447 2,675,511 
Other interest & income. Cr81,089 Cr.89,338 Cr.319,827 Cr.295,931 
‘Taxes paid during year __- 7,826 9,213 8,487 20,712 
es a. Nae oh elie 400,000 
Res’ve for depreciation. 1,750,000 1,750,000 1,750,000 1,750,000 
cape for obsolescence 
(i ee eee. ae oo ,500,000 
Adify sams & exp_. 67,730 15,025 1,142 380,762 
ES Pe Sie i ate Ss A TD el Si 5 RT Re ky Mea 3,033,100 
Balance, surplus.._.los $874,396 s$1,997,106 $735,766 $3,047,565 
us surplus la hele 12,020,855 14,017,961 13,282,195 10,234,631 








Bal., sur., Sept. 30...$12,895,253 $12,020,855 $14,017,961 $13,282,195 
a General insurance, Cuban taxes on sugar and Cuban taxes on real 
estate, &c. 
OFFICERS.—Albert Strauss. Chairman Bd. Dir.; Charles Hayden. 
Pres. and Chairman Exec. Com; F. Gerard Smith, Exec. V.-P.; Manuel 
 -e. my and P. G. Bishop, V.-Ps.; B. A. Lyman, V.-P. & Treas.; G. A. 
Sec. Offices, 123 Front St., New York, and Amargura, 32 Havana, 
Gabe. Py. 125, p. 251 9.) 
CUBANCAMERICAN SUGAR CO. 
Incorp. Sept. 19 1906 in 
sub-companies, a. 
in and one in 
STOCKS AND B Ds— 
Stocksx—Com $10, 000. 000 ($10). 
Pref cum $10, 000 000 £8100). 
"pols ted 10 f 
Id r 107 310: 000, 000 


(THE).—ORGANIZATION .— 

New Jersey and controls and operates, through its 

ar pepenetions in Cuba and two sugar refineries, one 
na. 


u 
Rate of Int. Outstandi 


. Bds. when Due. 


$7 ,893,800 
g M-S15 33'350,000 Mar. 15 1931 
Int. * National City Bank, N. Y. 


ore nas pee hanea on April 15 1920 authorized =» hange 
of capitalization from 100,000 shares, par $100, to 1,000,000 shares 
par $10. The common stock outstandi was exchanged for the com- 
mop etock of the new par on the basis of 10 shares of new for each one 
share of old common stock. Holders of common stock will have one vote 
for each ten shares held, holders of less than ten shares to have no vote 


DIvs.— "16. '17. °18. "19. °20. '21. "22. "23. '24. ‘25. °26. 27. | 
0-228: ne ee ( 


Se % = 
On common... 10 1° 10 10text 25 .. 7% 3027%17% 7 
a I” ME hal ee a a oie ae 
Common stock... 40  .. -. 


In 1920: pon. a. ) one & and April 1, 244 % each; in May 1920 two divs. of $1.76 


share w on the or 10 stock, able July 1 
or] eg” 30° 4920. Vv. ¢ Per ge Jan. 3. eV April | % 


110. p. 

July 1, 50c. None in 1922. M, nent ;, 1923 two divs. of 75c. per share 
were declared, one payable Nov. 15 1923 and the other payable Jan 2 1924 
April 1 1921 to July 1 1926 paid 75c. quar.: Sept. 39 1925 to July ‘1 1926 


paid 50c. quar., Sept. 30 1926 to Jan. 3 1928 paid 25c. quar. 


BONDS.—The Ist ry collateral 8% s. f. pote bonds are secured by 
the deposit of (a) $13,000 (entire outstanding issues) first mtge. 6% 
bonds, all - ~ Ce. 1 1929, of the following subsidiaries: $3,500, 000 Chaparra 
ST DOU *Co., $ Chaparra RR.., ,000 San Manuel 8 Co., 
$i. O00 Tie Sugar Co., $500. 000 Mercedita Same Co., $300,000 
uban. Sugar Refinin (refining), $900,000 Cuban 8 Refining ‘Co. 
(plantation), $400, Uaides Sugar Co., and (6) $3, ap A Colonial Su- 
Co. 1st mtge. 5s, due April 1 1952 total, $16,000,000. As a sinking 
fond company will set aside quarterly the sum of $250, 600, beemnenes with 
the quarter ending Juné 15 1921, which shall be used to purchase bonds in 
the market up to 105 and int. if obtainable; any unexpended balance to be 
credited upon the next quarterly sinking fund installment. V. 112, p. 1028. 


REPORT.—For year ate ag Sept. 30 1998 is in V. 138, 3 Po 3337, showed: 





Sugar old eee ee gost ei6/S2k Sa1 759 $3403 45 ok ts tie 

Eadie gic un 

Molasses produced - - -- { 2, 66,347 

Interest received___..__ 534,803 "608,927 "612.912 379. 7 

Profit on stores, &c.__- 486,210 479,382 544,954 510,103 
RI < incns inte by saison esi $25,153,289 $27,372,608 $36,647,84 7,318,789 

Prod. & mfg. costs, sell- . 8 asthe. 


ing & general expenses 22,063,093 23,021,835 26,760,581 26,261,154 








iiet cosnings Tn any a $3,090,196 $4,350,772 $9,887,260 $11,057,634 
Provision for inc. taxes 

as may be finally de- 

SS 6b nm neneede $50,000 $390,000 $1,040,000 $830,000 
Depreciation. .__..._.- ,304,073 1,443,390 1, ae 127 = 1,304,561 
Int. on bills payable, &c_ 43,638 47/601 171.517 151,9 
Disc. on bonds and notes 45,174 45,175 45,175 45,175 
Interest on bonds. ....- 708,056 711,624 722,657 722,800 

Balance, surplus_-..-_- $939,254 $i. 712,982 $6,575,783 $8,003,148 
Previous surplus -_-.-__-_-_ 28,587,566 30.177.149 26.403.932 20,453,350 





Total 29,526,820 $31,890,132 $32,979,715 $28,456,498 


ete Seven; “Benen =~ eskae 2 eee || ke wee 
Pref. dividends (7%)--.- 552,566 $552,566 $552,566 $552 566 
Common (cash) divs... 1,750,000 2,750,000 2, ,000 . ,000 

. per cent....... (17%%) (274% %) (22% %) (15%) 


| land in 1926 and acquired, 


| V.119, p. 1960, 2 
| pref., in addition to receiving 1 








P. & L. surp. Sept. 30-$26,624,632 $28,587,566 $30,177,149 $26,403,932 


op OP CER. —Chairman, J. H. Post; Pres., George E. Keiser: 1st V.-P. 
Clark; V.-P., Walter 8 Bartlett; Treas.. J. H. Land; Sec., Walter J. 

Vreeland, Comp., Geo. E. Bush. Office, 136 Front St., 'N. ¥.—(V. 125, 
Pp 

CUBAN DOMINICAN SUGAR CORP.—Incorp. under laws of Mary- 

under reorganization plan, all the property and 

assets of the Cuban Dominican Sugar Co g all that company’s 
outstanding obligations and liabilities. ‘Owns socks of eS = 
sidiary companies (through 100% stock ownership), which subsid 
engaged in the business of owning and operating sugar plantations and 
factories in Cuba and in Santo Domingo, and in the growing and etinding 


of — cane and manufacturing and selling of raw sugar and 
pr 
In Oct. 1923 Oo peaowes acquired the Sugar Estates of Oriente, Inc. 
Each holder of the 
share of stock of the new co. for each share 
of the old stock, also received a transfer of the —o warrant entitling 
him to subscribe at $20 a share for all or any part of 2 shares of stock of the 


new company 
one share of stock in the 


The reorganization plan in brief provided as follows: 


Each holder of common in addition to receivi 
new co. for each 10 shares of old com., also received transferable subscrip- 
tion warrants giving him the right to subscribe at $20 a share for all or an 
part of 35-100ths of a share of stock of the new co. for each share of 

ting common stock. 


A syndicate headed by W. A. Harriman & Co., Inc., and Cassatt & Co. 
agr to underwrite the reorganization. Compare V. 122, p. 2505. 
STOCKS AND BONDS— . Rate of Int. ution’ . Bds. when Due. 
Stocks—Com 1,150,000shs(no par) ---- LEG. c«ceravencce 
Su Est of Oriente ao cum. 
,000,000 auth ($100) -...-- stul SESSGREO cswcocctveca 


Bonds—1st (closed) M oy sf{ 7%2«M-N $14,165,500 Bow. A 1944 
ge sea (text) ($500 ang + a at National City Bank, N. 


Secured ser notes due $320,000 
annually 7 


$1,280,000 


Santa Ana Sugar 10-yr lst M { SA m4 $2,019,000 Apr. 1 1931 
s f ($0,000)___--- |) Re Bs Qiwwcecce-ncamuenenee 

8 Est of Oriente 20-yr Ist 78 sea t. 1 1942 
a , f gold $7,500,000 , (see bt. at Nationa’ Ghee p00. Pe! 

Cla 2 Contra Am 8 A st op money { 
Ce A a 6 $1272,000 1935 


STOCK. an table. 


BONDS, &C.—The first m bonds (see table at head of page) have 
a sinking fund provaten of of each year, commencing July 1 1925, 


and continuing to maturi % 

The first (closed) lien 20-year sinking fund 7%% gold bonds are re- 
deemable on any interest date, either as a whole or at the option of the 
company, 2 at 105%, or Ana nos. through the operation of the sinking fund, at 
110% security there 1 be pledged with the trustee $16, 500,000 
Ist (ticeed) mtge nds of ae controlled properties constituting their 
entire funded debt, and the entire issued and outstanding common capital 
stocks (other than directors’ shares) of all controlled companies, bo 
Cuba and in the Dominican Republic. The sinking fund provisions will 
require the 060 1 year to the trustee semi-annually of cash aggregati at 
east $ ph year, less certain credits on account of subsidiary sinking 

und retirem i pe with additional amounts equivalent to 25% o 
all dividends feel: d paid on the company’s pref. and common stocks, 
respectively; and all moneys so deposited will applied semi-annually 
commencing May 1 1925 to the ig To te a and retirement by lot of bonds 
of this issue at 110%. V.119, p. 1960; V. 120, p. 1753. 


NOTES.—The secured 7% eortal gold notes will be secured by a second 
lien on the same collateral as the first lien 20-year sinking fund 7% % gold 
bonds, and will be redeemable in whole or in part at any time at face value 
and accrued interest. 


REPORT .—For year ended Sept. 30 1926, in V. 123, p. 3315, showed: 
Consolidated Income Account Years Ended Sony” 30. 
a New Cor ‘om pany————_ 


Peers 








1925-26. 1924-25 1925.24 1922-23. 

Raw sugar ae 1 one sis. ¢e1. 350 $10,884,563 $8,662,993 
Molasses produced-__-__ §31,9 ot 330.910 86,923 
Interest received ____.-- 506,4 ard 965 3782 256 44,015 
Profit on stores,cattle,&c 587, $33 306 ,582 205.411 95,058 

NN ee ee lian acl $20,033,479 $20,699,880 $11,499,140 $8,888,988 
Exp. r, prod., mfg., Se-315. 481,398 $18, 285,294 . 629 $5, as 238 
Provision for deprec’n 1,542,603 1.463.511 70,258 972,115 
Interest on first lien 7 14s i 091, 875 ne:  \eiieceieg |. (> emetialahds 
Int. Sugar Est. of Or. 7s_ 4,054 RI .. <* a. e 
Int. Comp. Cent. Am. 6s 137" 850 = aie 
Int. on 7 % serial notes__ 97.067 en.  eeeeee ..  ‘veenietens 
Int. on first mtge. 8s of 

Santa Ana Sugar-__-___ 263 ,333 258,333 280,000 262,511 
Int. on bills payable,cur- 

rent accounts, &c_ 1,236,119 787,409 620,509 436,218 
Disc.on Sug.Est.of Or.7s — ____-- Rett AR oe me: 
Amortiz.of bond disc.,&c  -...-- Re ea en eee 
Div.on Sug.Est.of Or.,pf chine et.  -@neens  ». selene 

0 re 3,230,321 $1,950,202 $2,271,744 1,409,905 
Profit and loss surplus__ $680,215 $3,847,030 $3:580.874 $1,409,905 


a Statement for statistical purposes of operations of the 1925-26 crop of 
predecessor company and its subsidiary companies incorporating transac- 
loos of present co’ tion to close of crop period. b After reserve set up 
at time of organization of corporation in ‘April 1 1926 to offset estimated losses 
of predecessor agen and its subsidiaries. 


OFFICERS.—Pres., B. Adams; V.-P., Lorenzo D. Armstrong; Sec” 
£ rene . a Rivstein. Jr. Office, 129 Front St., New York.—(V" 
D. 


CUDANY PACKING CO. 
1887 in South Omaha, , as su 
1916 to present comp pany. organized in Maine History. 107.7 294. 607. 

Owns 9 main — (in Omaha, Kansas City, 1 By City, Wichita, St. 
Paul, Salt Lake, Detroit, ow City and Los Angeles) and over 100 branch 
houses, with slaughtering, ng - oy Owen capacity for 20,000 hogs, 
6.000 cattle and 10,000 sh —- — oo Owns and operates five plants 
which manufacture ‘‘Oid Dutc Nenneer.” A large oil refinery at Memphis. 
Tenn.; also does an extensive business in butter, butterine, cheese, we 
and dressed poultry, ow plants and warehouses in the States of 
consin, Minnesota, Iowa, Ohio, Misso and Tennessee. It owns over 
1, Le refrigerator and tank cars, all used for the transportation of its 
products. 

Packers’ decree suspended—see Armour & Co. above. 


THE).—ORGAN .— n 
— enlarged. wes sold. oo on Oct iB 


STOCKS AND BONDS—__ Rate of Int. RIT Bds when Due 
Stocks—Com $36,449,500 ($50). -.-- 1 248 ey cekeseonene 

Pref cum red 100 ($100).---- 6 M-N "$2000 siti die edie sittin 

Pref cum red 105 ($100)------ 7 M-N 90800 Scape cigdihigtal 
Bonds—30-yr lst Msfcall102%{! 5gJ-D 


$8,624 000 Dec. 1 1946 

$12,000,000 ($1,000) _xc*&r* \Int. at Boston and Chicago. 

10-yr s f gold debs red (text) { 54%e A-O $13,400,000 Oct. 1 1937 
($100 &c) kxxxc*&r \Int. at New York and Chicago. 


STOCK.—The stockholders on Oct. 26 1926 voted to increase the .athor- 
ized common stock from $26,449,500, par $100, to $36,449,500, par $50, 
two shares at une Sew sees be issued in exchange for each share of old 
common ou 

DIVIDENDS ON COMMON STOCK .—In 1916, bon ge 1 4% % ‘+ 
560% in stock; March 1917 to eae 5 5 1990. 1%% 4 

ted Iders of sasand ‘Dec. +3 1 is FW 


accumula surplus 
a stock dividend of 25%. V. 107. + 2191. No payments were made from 


Oct. 1920 to Oct. 1923, incl.; 15 1924 to Jan. 15 1925 paid 1% quar.: 
April 15 M, be i5 1956. ‘paid 1% % quar.; Oct. 15 1926 to Oct. 15 


1927 paid 
The Ma aN Nov. 1921 pref. divs. wee deferred; payments were re- 
sumed on oo te L 1922. when 3% and 3 was paid: same amounts paid 
11927. On Dec. 311 Paid 6% on the 6% pref. stock 
and 7% on the” 7% pref. stock in payment of di dividends deferred in 1921. 

















Nov., 1927.] 
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BONDS, &C.—Auth. and issued, $12,000,000, of which $3,376,000 were 
rs ; sinking fund to Nov. 1927, leaving $8,6 4,100 outstanding 
nnua’ 


nking fund, $325, 000. 

The $15,000,000 sinking fund 5%% gold debentures, due Oct. 1 1937 
are redeemable as a whole or in art, ex t for sinking fund 
following prices and interest: o Oct. 1 1927 at 107 4s: after Oct 1 1927 
to Oct. 1 1932 at 105; and thereafter at 10244 except during the last six 
months they will be redeemable at par. Sinking fund beginning April 1 
1924, with semi-annual payments amounting to $200,000 each, to be 
made to trustee in cash, or in the debentures at par. Cash so deposited 
with the trustee shall be applied to the purchase or redemption of these 
debentures at not exceeding 1024 and interest. 


REPORT.—Year ending Oct. 31 1926, in V. 123, p. 3114, showed: 
Fiscal Years Ended— Oct.31'26. Oct.31°25. Nov.1'24. Oct. 27'23. 


3 
yy OF ee ae 231,726,645 224,491,011 203,750,000 190,289,000 
Paid for live stock _ __--- 150,141,359 13. atk 109 











Mfg. & selling expense... 73,543,005 1,745 
— —- Not available. 

Net income__._-.. .-- 8,042,280 6,464,156 
Miscellaneous income ---_ 110,746 200,363 

Total income_-_-_-__-_-- 8,153,026 6,664,519 7,658,245 4, 550.599 
Depreciation & d = auger! 1,627,112 1,562,226 1,590,417 1,407 
Int. (incl. amortiz'n of 

disc. on funded debt). 1,884,517 2,031 062 2,165,598 2,308,924 

Net profits.......-- 4,641,397 3,071, 231 3,902,230 2,010,198 
Reserve for Federal taxes 588,616 278.874 ee 8 =~ seesee 
First pref. div. (6% = 120,000 120,000 120,000 120,000 
Second pref. div. (7%)-- 458,535 458,535 458,535 458,535 
Res va iet 106) eet, Gee: co eaaka eae seer «578,535 


Common dividend --- (7 }4)1,540,589 (6 4 )1288094(4%)689,980  -.----. 


Balance $1,933 657 $925,729 $2,083,7 $853,128 
Total profit & loss surp_$10,001,943 $8,068,287 $7,142, 558 $5, 058. 843 
x Declared payable Dec. 31 1923. 
y WMmceEe. —Chairman, E. A. Cudahy; Pres., E. » Sete 
-P., F. E. Wilhelm; 2d V.-P., G. C. Shepard: 3d V.-P., Willian D caine: 
San John E. Wagner; Sec., A. W. Anderson, Chicago. —(V. 125, p. 524.) 





CUMBERLAND PIPE LINE CO.—ORGAN., &c.—I1 in 1901 in 
Kentu Owns pine ipe line in Kentucky. Formerly controlled by Stand 
ard Oil -orN. segregated in 1911. 

STOCKS AND BONDS—__ Rate of Int. Outstandi Bds. when Due. 
Stock—Com $3,000,000 ($100)-. ---- $3, YE. Sn 

DIVIDENDS.— ‘12. °13. °14. °15. °16. °17. '18-'23. '23.°24.'25 °26. 
. | CRY 6 6 § § 5&5 10 12yrly.10 12 12 12 


Also paid 100% in stock Dec. 30 1653. and 33% stock on March 15 1937. 
Paid in 1927: March 15, 2%; June 15, 2%; Sept. 15, 2%; Dec. 15, 2% 


REPORT.—For 1926, in v. 124, p. oF, showed: 
1926. 1925. 





1924. 1923. 
Profits for the year____- $390,962 $367,551 $439,446 $786 420 
GS cu coe nates 360, 000 360,000 360,000 300,000 
Balance, su ans eee $30, 962 7,551 $79,446 $486 420 
Rerags per share_-_-__- $13.10 12.25 $14.64 $26.21 
Forrest ™. Towl; Treas.. J. M. ‘Tussey; Sec., V. S. Swisser. 


Office. ‘Oil City, Pa.—(V. 124, p. 2914.) 
CURTISS AEROPLANE & MOTOR CO.—(V. 125, p. 2674.) 


of PSURAN'S SONS, INC.—Incorp. under laws of 1 ew York Nov. 24 

914. Is engaged principally in the business of manufacturing and selling 
aa A rolls and pastries wns in fee seven manufacturing plants located 
in New York City and one at Rockaway Beach, N.Y. The chain of Cush- 
man stores operating under one management now numbers in excess of 150, 
and the company’s manufacturing capacity has been increased so as to 
permit it to supply approximately 50 additional stores. 


STOCKS AND ea Rate of Int. anon ding Bds. when Due 
Stocks—Com 200,000 shs et DE  nedocatidains 
7% Cum prof $3-000,000 CLO 0) 7Q-M ros 691,000 Se es 

$8 cum div pref red i10, 40,000 
Se C0S SE. dca dutease $8 Q-M SO GDG GS: - css ccéswsnn 


STOCh.—tThe holders of the 7% cumulative preferred stock and the 

uviaers of the common stock are entitled to one vote for each share of 
stock and if and so rao} as any quarterly dividend on the $8 cumulative 
dividend preferred stock shall have been in default for a period of six 
months, the holder of each share of such stock is entitled to one vote for 
each share. The 7% preferred stock has preference over the $8 pref. div. 
stock as to assets and divs. and sinking fund of 2% annually of amount 
of ory ref. stock at the time outstan ng. 
DENDS.—On preferred stocks, in full to date. On common stock, 
paid 7 75 cents quar., Dec. 1 1923 to Dec. 1 1926; on March 1 1927 to Dec. 
1 1927 paid $1 quar. The directors in Jan. 1927 also declared a dividend of 
$3 a share, payable in $8 cumulative —_— stock as follows: $1.50 on 
March 1 1927 and $1.50 on Sept. 1 192 


REPORT.—For 1926, in V. 124, p. tt showed: 


Calendar Years— 1924 1923. 
$1, 73 548 $1, 278. 763 $1, bof 095 $1, ee 4m 


Total income..__.....--. 


Depreciation. _....._.- ,515 329.293 

Peteral (ase06.........«- th 283 117,147 133164 106,551 
Preferred dividends_._-— 393:189 313.100 311,275 270, 31 
Common dividends- - --- 300,000 287 ,822 285,720 101,510 





ns $462,146 $228,400 
Profit : — loss surplus._ $2,868,252 $2,406,106 

Period End. Sept. 30— 1927—3 Mc 0s .—1926 
Cee. $309,745 $179,228 


$353,890 $395,207 
$2,177,706 $1,809,964 
1927—9 Mos.—1926 
$1,409,472 $1,117,959 








Depreciation_~__------ 100, 210 104,886 296,137 303 ,929 | 

Federal income tax_-_--- 28,133 10,199 147,738 110,558 
ee $181,402 $64,143 $965 597 $708. 472 
7% preferred dividends_ 47 ,092 48,055 141,277 33 494 

$8 cum. pref. dividends_ 55,868 52,914 *64,118 133" 436 
Balance, surplus--.-_-- 78.441 def$36,826 $660,201 $411,252 


OFFICERS.—Pres., Lewis A. Cushman; V.-P., E. 
V.-P., Walter R. Herschman; Sec., A. Cus an; 

Adams; Asst. Sec. & Asst. 

way, New York. —(V. 125, p. 2270.) 


CUVAMEL FRUIT CO.—Inco 
1923. Is en 


St. John Taylor- 
. Benton E 


RUIT © fo ve laws A ype ge on Jan. 4 
ag n the cultivation nsportation and marketing of 
bananas, which are raised in Honduras and Nicaragua and sold in the 
Wnited States and Canada. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 300,000 shs (no p inmande CF ES eee ee 
Bonds—15-yr s f M gold beatie 6 g A-O $4,483,100 April 1 1940 

red (text) ($100 &c)._xxxc* \Int. at N. Y., Chic. & New Orleans. 


STOCK.—The stockholders on April 1 1925 increased the auth. capita. 
stock from 250,000 to 300,000 shares, no par value. The additional 50,000 
shares were offered to stockholders of record April 15 1925 at $48 50 pe 
share in the ratio of one new share for every five shares held 

Each stockholder of Cuyamel Fruit Co. is entitled to a prorata interest 
in the stock of Cortes Development Co., a Honduran corp. organized in 
1919, all the stock of which is held b trustees in trust for stockholders of 
Cuyamel Fruit Co. Each stock certificate carries such an endorsement. 

DIVIDENDS.—An initial div. of $1 per share was paid June 28 1923. 
same amount paid quar. to . 29 1924: May 1 1925 to Nov 1 1926 
paid $1 per quar.; — pom Compare V. 123, p. 2907. 

BONDS.—The Ist mtge. sinking fund gold bonds are redeemable, 
all or part, at 107% and Ng o April 1 1926. thereafter the premium de 


creasin v4 of 1% pamnery - The bonds are the joint and severa li 
tions of Cuyamel Fruit Co. and Cortes Development Co. Secured by a 
ist mtge. won -y of the mortgageable property of both com —— = Hon- 
duras and by the pledge of notes and stock of the Cuyamel mship Co., 


which holds title bo 7 steamships. 
Mortgage will provide ihat the company commencing Oct. 1 1925, durin 
the life of this issue, will apply semi-annually as a sinking fund the sum o 


urposes. at the | 


Treas., William J. Verito. Office, 1819 Broad- | 


$240,000 less interest requirements on the amount of this issue then out- | 














sanding to the purchase of bonds at net excecding the then current valine 
don price or to their redemption by lot. Through the operation of this 
dinking fund | eager will be made for the retinement of all but ss7. pee 
f this issue maturity. The principal amoufit of bonds which wil 
thus retired will steadily increase from a minimum of $169,000 in the fines 
year to a maximum of at least $402 ,000 in the last year. These calculations 
are based on the retirement of bonds at the call pres. which is 107 % in the 
first year and 44 less in each succeeding year. V. 120, p. 1464. 

REPORT.—For 1926, in V. 124, p. 1516, showed: 2 

{Including Cortes Development ¢ Co. and subsidiary.]} 

Calendar Years— 1926. 19 9 
xConsolidated earnings. $1,984,146 $2, 383. 737 $2,437,650 $4,274,160 
yAmort. of concessions & 





depreciation_-_....... 989,330 1,001,957 1,105,443 1,156,021 
2 Provision for depr. on 
Pesakkeesates ~dietbiee 100,948 OF =o 
Interest paid-_-........ 327 302 421,612 523 ,963 497 ,627 
Prov. for Federal tax. --_ ) * eee 8 296 236,204 
Consol. net ‘earnings 
RG VOG. . dicuceace $612,170 $1,059,219 $708,051 $2,384,307 
Prev. capital & surplus 
of consolidated cos... 17,091,022 14,892,733 15,388,458 13,936,572 


dd—Proceeds of sale of 
50,000 shares cap. stk_ 
Adj. of Fed. inc. taxes 


sanews 2,398,517 sdnons done esos 
onnane 15,000 ance asa cbe 





Total 
a earnings o 
adver . co. bef. ecules ; 
of val. of inv.in subs. 
Adj. of equity in cap.stk. 
of Sagamo SS. Corp-- 
Loss of SS. Jamaica. --.- 
Prem.on 7 % % bds.called 
Unamort. disc. on 7 %s_ 
Divs.: Cuyamel a Co 
do Cortes Devel. Co. 600,000 


Capital & surplus of 
comb. cos. Dec. 31- ;316- 503,193 $17,091,022 
Shares of capital stoc 


126,183 
3f 


0 500,00 


550,00 





$14,892,733 $15,388,458 


outstanding (no a ag " 300, pst 300 ,000 250,000 250,000 
arn, 9s r sh.on cap.stock $2.0 $3.53 $2.83 $9. a 
x 


ter deducting all —— T hont to operations, including re — 
and maintenance and all other charges and losses (and in 1925 after ding 
$151,972 income from other sources). 
y Includes depreciation of farms, railroads, machinery and equipment, 
otéamers and office buildin: furniture and fixtures. 
z Option canceled Dec. 31 1925. 


Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 





Earnings after expenses. $1,081,620 $359,900 $2,489,917 $2,069,976 
Depreciation. .......--. 230,848 246,993 726,544 742,681 
Saas nadie dceecdée 80,245 97 424 295.931 298,115 

Net inc.bef.Fed. taxes $770,527 $15,483 $1,467,442 $1,029,180 


OFFICERS.—Pres., Samuel Zemurray; Treas., P. E. Fulcher; Sec., 
rane - , # Montgomery. Office, 410 Camp S8t., New Orleans. —(V. 125, 
Pp 0.) 


DAVISON CHEMICAL. \ Co. (THE).—Incorp. in Maryland Jan .2 1902 
8 the Davison Chemica] Co. of Baltimore County; name changed to present 
itle on May 11 1920. Oeus the entire capital stock of Davisou Sulphur 
& PhosphateCo. Business consists of the manufacture and saie of sulpburie 
wid, acid ee sodium silica fluoride. magnesium tuosilicate, + 
sinter and silica gel. In July 1921 saved 7 nize the ve Oor 
7 which it holds a substantial interest. 2, p. 656; V. 113, p. 11 
117, p. 668, 1352: V. 118. p. 1397: V. 120! p. 963 
Vat was announced in J uly 1926 that the compan had acquired the Eastern 
Cotton Oil Co., the Miller Fertilizer Co. and the H. & J. A. Meadows Co. 
In 1927 acquired comezot of the Pick Fertilizer Service, Inc. of New 
Orleans. V. 125, p. 


STOCKS AND BONDS— 
Stocks—Com 400,000 shs(no par) 


Rate of Int. Outstanding. Bds. when Due. 
wud PU a ae ca 
Bonds—Selica Gel Corp 5-yr ¢ { 6% g A-O $1,700, 000 Oct 7 1932 
notes ($500 &c)_..------ xc* \Int. at Bankers Trust Co., N. 
The stockholders of record Jan. 23 1924 were given the right to ps eS 
at $25 per share to 109,350 shares (no par value) capital stock (v. t. c.) of 
the Silica Gel Corp. V. 118, p. 315. 


DIVIDENDS.—Paid $1 per share in Aug. 1920 and $1 per share In Nov. 
1920; none since. 

BONDS.—tThe Selica Gel Corp. 6%% gold notes are guaranteed un- 
conditionally by the Davison Chemical Co. Callable, all or parts Sor 
cancellation on 60 days’ notice at 100 and int., plus premium of of 1% 
of tae principal for each six months or fraction thereof of the unexpired 
time. 

Each note will bear a detachable warrant entitling the holder to purchase 
stock of the Selica Gel Corp. on or before Oct. 1 1932 at $30 per sh. in the 
ratio of 3% shs. for each $500 note. Stock listed on the Baltimore Exchange. 

Notes were offered in Oct. 1927 at par 3 ine. by Century Trust Co. and 
Stein Bros. of Baltimore, Md. V. 125 7 Ax. 

Debentures will constitute the sole hm a debt of company and its 
subsidiaries (the trustee of this issue will hold sufficient funds in cash for 
the sqtremess of $774,000 Davison Sulphur & Phosphate Co. bonds, due 
March 1 1927). There will also be pledged with the | trustee 10,000 shares 
(par $190) Davison Sulphur & Phosphate Co. capital stock (entire issue), 
and 184 850 shares (no ner value) capital stock of the Silica Gel Corp. as 
security for this issue. - 121, p. 3136. 


REPORT .—For 1926. in V. 124, p. 3357, showed: 
{Including Davison Sulphur & aees ~~ age 





Calendar Years— 1926. 1925. 1923. 
Gross income_-_-._..---- $548 .665 $575,558 $3866, 943 x$2,081,811 
Administrative expenses 193,313 213,434 712 y271,499 
eae 156,293 142,053 158159 304" "355 
Reserve for depreciation 173,661 223,839 189,680 193.775 
Conting., &c., reserves_ 15,146 21,059 18.621 88,591 
Non-op. exp. (Cuban 

hat titan ~Stnane 21,055 CE. csi 
Premium, disc., << ree 

connection with retire- 

tg gi ee 206,608... -.mwacse 

Balance, deficit... --. $10,252 $45,883 $499,847sur$1223,591 


OFFICERS.—Pres., C. Wilbur Miller; 
& B. Miller and W. D. Huntington; Treas... 
Office, Baltimore, Md.—(V_ 125, p. 2535.) 


DE BEERS CONPOK, IDATED ) Mines. LTD.—A registered com —d 
of the Province of the Ca in the Union of South 
Company is said by a sky aw the world’s output of Gamente. 
Owns ys capital stock of Cape Explosives Works, Ltd.; a controlling 
interest in the ‘Promater (Transvaal) ee Mining Co., Ltd., and shares 
jn the South West Africa Co., 


STOCK .—Auth., £2,000,000 Preference and £2,750,000 deferred shares; 
par, £2 10s. Outstanding, £2,000,000 preference and £2,726,285 deferred 
shares. Pref. shares are entitled to an annual cumulative dividend of 
40% t, and to priority for capital for the sum of £20 without further partici- 
pation. 


American Shares.—Pursuant to a deposit aapeemens. dated Jan. 17 1920 
entered into with Central Union Trust Co. of N. Y. as depositary. 32.000 
Deferred shares have been deposited against Which 80, “American * 
shares have been issued in the ratio of five ‘‘American”’ shares for each two 
original shares on deposit. Additional ‘‘American™ shares may be issued ip 
the same proportion against the deposit of further original Deferred shares. 
The ‘‘American” shares re regoaees a proprietary interest in the de ted 
shares and are entitled to their pro rata nefit. of all dividends and other 
accretions on such deposited shares. ‘‘American"’ certificates are exchange 
able for original Deferred shares in the same proportion as the American 
| shares were eS: The deposit agreement is inable by the writter 
| request of 75% of “American” shareholders. 


V.-Pres., 
T. J. Dee; Sec., 


Geo. W. Davison, 
J. R. Wilson. 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 125. 





DIVIDEN D8.—Divs. deferred shares Dy: Ble as follows (year 
ing June 30): 1912, 40%: Bg 60%: yela. 18% (oh 1915 and 1916, none 
oti 80% }. 20% %; 1922-23. 
Ve 1626, Bon ‘alae es 4 10% in 
ears 1 914 and 1918. In Dec. Pega? doclaned a die, of 
30% and 585 80% on the preference shares in Tull payment of tbe bach 
divs. due 7 that issu 
DEBENTURES.—£1,635,4954%% fom African Bxpevation Masta: aX) 
Pe0 £100" £500." ee iednenalte ot per Jan '1 1800" 
u 
at 105 at any time earlier or in case of voluntary dissolution, &c. 


REPORT.—For year ended June 30 1926, = V. 123 23. Pa? 3177, showed: 
me Ended une a 1925-26. 1924- 1922-23. 
us year’s balance 
(diamonds unsold, &c) £451,668 mite st 
Diamond acct. during yr. 4,193,865 2.33 
Int. & divs. on inv., &c. 722,800 796 


Total income 
Mining expenditures, &c. 
Int. on debs. & sink. fund 
Income tax—Union of 

South Africa 
Trans. to div. res. fund. 
Amt. of stabiliment res- 54,000 765 
Pref. divs. (after tax) _-.(£1)800,000 (£1)800,000 (£1)7 40.000(£2)1480,000 
Def. divs., tax free_(£1.10)1,635, 771 (£1)1090 ,514(108)525,722 


8 mse profit account 
( ieasoads unsold)... £316,972 £451,669 £407,218 £422, -y 


OFFICERS.—P. Ross Frames, C.M.G., Chairman; Earl of Debesonss 
Cc. pg D ted Chairman; E. F. Raynham, Joseph Bruce, J. ae: 
Secreta General oftice, Kimberley, South Africa. YB. S. office 
16 Bt. Swithin’s Lane, E. C., 4-(V. 125, p. 524.) 


£407 ,218 £422,585 
3,348,223 3,452,541 
948,401 326,317 





£5,368,334 £4,703,842 £4,201,443 Tor 54 
£1,488,082 £1,845,449 £2,026,57 fi 167. one 
267 ,951 257.744 





DEERE & CO.—ORGANIZATION.—Business founded in 1937; incorp. 
in 1868 and again in Illinois in 1911. 


NATURE OF BUSINESS.—The company is one of the largest manufac- 
turers of farm implements, which include: Plows, cultivators and harrows 
manufactured at Moline, lll., Corn and cotton planters, disk harrows, 
beet tools and farm wagons at Moline, fll.; grain binders, corn binders, 
mowers, rakes, manure spreaders, grain elevators and corn shellers at East 
haline Ill.; grain mills and other seeding machinery at Horicon, Wis.; 

ed plows, potato tools and otner implements at Syracuse, 4 
os -making coe! at Ottumwa, lIowa.; farm tractors and gasoline 
engines at Waterloo, lowa; malleable castings for associated factories at 
a Moline Iil.; Canada for the Canadian 
trade. 


STOCKS AND Re 100). Rate of Int. 
Stocks—Com $25,000,000 ($100 ee a 

Pref cum (not callable) $100). See text b$33,000,000 

a Additional $3,668,400 in treasury. b Additional $4,828,500 in wane 


STOCK.—Pref. Stock. See V. 92, p. 1502; V. 95, 299, 820. 
mon stock voting trust expired Nov. 1 F920 and was ow renewed. 

Div. on ref. Sept. 1911 to Sept. 1921, incl., 144% quar.: Dec. 192 
to Dec. 19 <. i % quar.; Mar. 1925, 1%; June "1925. 1% %:; Sept. 1925. 
t ; Dec > % quar. and \% on account of accumulations: Mar. 

1 1926 to Sept. 1 1n% J, quar . and 4% on account of accumulations: 
Dec. 1 192 quar, ‘and %% on account of accumulations; Mar. 1 
1927 and ies 1%% quar. and 4%% on acct. of accumulations; 
Sept. 1 1927, 1% and 44) on account of accumulations, Dec. 1 1927, 1%% 
and 54% % accumulated dividends. December payment clears up all back 
payments due on preferred stock. 


Notes .—All of the outstanding 7 4 % gold notes, dated Feb. 15 1921, were 
redeemed on Nov. 1 1925 at 103 and 


REPORT.—For year ending Oct. 31, 1926, showed: 


Yrs. Ended Oct. 31— 1925-26. 1924-25. 1923-24. 1922-23. 
xTotal earns. (all cos.)_. $8,519,743 $5,643,677 $2,968.777 $3,084,416 
Admin., &c., expenses- 644,618 586,656 499,674 511,401 


Int. on’ notes pay. &e. 
615,265 783,806 


(net), amortiz., - 212,27! 454 
Pref. divs (113% %)3, 712, 300 (6)1, 980, "000 (3)1, 035,006 (3)1,050,000 


anda factory at Welland, Ont., 


Outstanding. Bds. when Due- 
17,904 yo4 


Com 


1% % qu 





Balance, surplus 


$3. 950,350 $2,534,567 
Previous surplus. - ----- 


2,294,022 9,759,456 


$818,838 
8,940,617 


$739,209 
8,201,408 





Total surplus- ---- --- $16,244, o73 $12,294, os $9, “. 456 $8,940,617 
Earns. per share on com. $29,67 $12.3 nil nil 

x After deducting provision for taxes, Saetasieshok: cash discounts, 
possible losses in receivables, &c. 


OFFICERS.—Pres., Wm. Butterworth; Sec. & Compt., T. F. Wharton: 
Treas., Geo. W. Crampton. Office, Moline, Ill.—(V. 135, Dp. 9393, ) 


DEVOE & RAYNOLDS CO., INC.—Incorp. in N. Y. on April 6 1917. 
Manufactures paints, varnishes, brushes, artists’ supplies and other inci- 
dental and kin products. In Oct. 1925 acquired Wadsworth-Howland 
Co., Inc., of Boston. V. 121, p. 2045. 


STOCKS AND BONDS— Rate of Int. 


Stocks—Com class A non-voting 
110,000 shs (no par) 
Com class B voting 40,000 
shs (no par) 


1st pref cum red 115 $2,000- 
000 ($100) 


Outstanding. Bds. when Due. 


7Q-J $1,778,832 


$935,500 


STOCK.—The stockholders on Sept. 22 1925 voted to Geom me the 
authorized Common stock from 40, shares, par $100 to 150,000 shares 
of Common stock of no par ye of which 110,000 shares will be Class 
“A’’ non-voting and 40,000 shares Class “B’’ voting. The Common 
stockholders received in exchange for each share of stock x; (par $100) oon by 
them, two shares of Class ‘‘A’’ non-voting stock and one share of Class 
“B”’ voting stock. 

The stockholders of record Sept. 22 1925 were offered the right to sub- 
scribe at $35 a share, to 10,000 additional shares of Class ‘‘A’’ Common 
(pom-vetins), stock of no par value in the ratio of one share for each four 
shares own: 


ene TEEN —Paid on common: 1919 to 137% 4% per ann.; 1923. 5%. 
5% and %% extra; 1925, 5%% and 1 Jan. 2 1926 to 
= 1 1927 paid 6 quar. on the new class A and B common 


. 


cents a share 


REPORT .—For 12 mos. ended Nov. 30 1926 in V. 124, p. 654, showed: 


33 —y End. 12 Mos. End. u Mos.End- 
26. Nov. 30°25. Nov. 30°24. 

sir. 394, 206 $11,304,161 $10,593.166 
0,251, 053 10,360,185 9.539.046 


$1,123,153 $943,977 $1,054,120 
166,903 8 91,638 


sales 
Cost of sales and expenses 


Operating profit 
Other income 








Total income 

Discounts, adjustments, &c 
Provision for 
First erred dividends 

Second preferred dividends 65,4 . 
Common dividends j 280,000 
A $218,271 
2,229,747 1,849,145 


30 1926 in V. 124, p. 929. 


$1,290,057 $1,050, ee 
246,395 251,129 
101,468 
134,263 





1,630, 
BALANCE SHEET as of Mar. 








OFFICERS.—Chairman, I. W. Drummond; Pres., E. 
-P. & Sec., E. B. Prindle; Treas., de L. Kountze. Office, Pwint est 4 
St.. New York.—(V. 125, -p 2271.) 


DIAMOND MATCH Co. CTE) —- ORGAN IE ATION &c.—Incorp. 
Feb. 13 1889 in [Illinois as successor to a Connecticut corpora . 





oO., alif., 

ford, Me., ‘and Stirling City, C 
berton, Lhio. together with plant employed in lumber operation in Cali- 
fornia, consisting of saw mills, power plants, logging railroads, equipment, 
rolling ‘aoc retail lumber yards, . Owns holdings of pine lands 
in Maine, Massachusetts, New Hampshire, Vermont, California, Idaho 
and Washington, and conducts selling branches in New York, aay 
St. Louis, San Francisco, New Orleans and Atlanta. 

match business of Great Britain (V. 108, p. 1821 — Peru. Interest in 
new Canadian company, V. 113, p. 2084; V. 11 - 1560. 


STOCKS AND BONDS— _ Rate of Int. pasta 
Stock—Com $25,000,000 ($100) - $16,650, 


STOCK.—The stockholders in Oct. 1922 increased the authorized capital 
stock from $18,000,000 to $25,000,000. 
Ze, Making Sead 
z ov. 


DEBENTURES.—All of the outstanding ey 
old debentures ted Nov. 1 1920, were iden 
{17 p Dp. ae 
"18to Dec.°27 
8 y'ly (2Q.-M) 


da 
923 at 105 and int. 
1908. ’09. "10. *11. 


DIvVs.— (1608 te *12-"15. °16. °17. 
Per Cent...\|10(2quar.) 8 3 6 Ty'ly mr a 


REPORT.—For 1926, in V. 336. Pp. 1831, show 
Calendar Years— 1926 1925. 
768 $3,209, 728 


arnings $3,065, 
Gen., &c., depr., 1.316.299 1,288 ,53 
Res. for Fed. ean 250,000 15,000 
1.342.100 1.354 306 


Dividends 
Balance, surplus $260,369 $251,892 
$4,907,321 $4,646,952 


Total surplus 
Period End. Sept. 30— 1927—3 Mos.—1926. 
$647 817 $ 674,666 


~ from all sources 
, State & city tax 143,105 11D 
328. 


141,317 
332,000 36 ,000 998,000 1,008,000 


$43,531 $179,054 $193,794 

5 oe Pobuen: Y -P., T. J. Reynolds & C. K. 
Light; Sec. & Treas. i Holman: A . W. 'W. Howe; Asst. Sec. & 
Asst. Treas., Generai offices , 110 'W. Kinzie 8t., Chicago. 
New York ae 30 Church St.—(V. 125, p. 2393.) 


DODGE BROTHERS, (excepting $15 000.0 
bus: mpemsand se Sere ne Tienioee Ms 4,000, coe ee = Doses. ym 
ncorpora n aun ge mo 
car and es. Plone le incensed tn Demat. ich. 

On Oct. 1 1925 the company purchased a 51% , in the common 
stock of ER... Brothers, motor truck manufacturers, = ie pace 1926 
acquired the remaining 49%. V. 121, p. 2644; V. 122, Pp. 

STOCKS AND BONDS— Rate of Int. Outstandi 
Stocks—Com class A (no par)_--- 1,935 ,023 

Com class B (no par) 

Preference cum (no par) 


Bonds—15-yr sinking fund gold { 
debs ($100 &c)__Ce.kxxxc* 


ot 924. 
$4. 277 215 
2. 207 409 


.000 
1.357 ,208 


23. 
$4,693 ,286 
2.640.966 
"350.000 
1,357 ,208 


$337,598 _ $345,112 
$4.395,060 $4,057,462 


1927—9 Mos.—1926. 
$2,082,660 $2,168,117 
463,461 464,576 
442,144 501.748 





Deprec. & amort., &c-_ ~~ 
Dividends 





Balance. surplus 
OFFICERS.—Pres. 


$31,393 


in Maryland to own the 


6¢M-N-~ $57, '855, 500 May 1 
| a Dillon, Read & Co., New York 
Serial notes dated 1926 due hak 


$5,500,000 1927 to 1929 
$2,750,000 ann Int. at 


STOCK.—Preference stock is entitled to $105 per share and divs. in 
case of liquidation. ‘The preference stock was offered ee, ,000 shares) in 
April 192 i Be syndicate of bankers headed by Dillon, Read & Co. at $100 
per share. ach share of preieenes | stock carried as a bonus one share of 
common stock. class “A.”"— V. 120 . D. 1885. 

Common stock class “‘A’’ and common stock class ‘“‘B” are identical in 
all respects except that holders of common stock class ‘‘A’’ have no voting 
power for any purpose and that holders of common stock class ‘‘B’’ have 
exclusive vot power for all purposes. 

BONDS.—The 15-year 6% debentures are redeemable all or pert on 
any int. date on 30 days’ notice at 110 and int. te and incl. May 1 1930, 
the call price decreasing 1% per Se iaeeien thereafter. 

Sinking Fund.—Company de a sinking fund of $1,000,000 
per annum, available semi-annually, pg de debentures if available at not 
exceeding par and int. during the Se D. h. 6 months, any unexpended 
remainder to revert to the company. 


Convertibility.—Debentures to a total face value ef $30,000,000 will be 


1 1940 


convertible, at the option of the = into common stock class “‘A.”’ 


In making conversion debentures shall be valued at face value, and stock 
at $30 per share until a total of $5,000,000 debentures shall have been 
conv: The conversion value per share of stock for each su 
$5,000 000.000 debentures converted thereafter shall be as follows: $35, $40, 
0, $60 and $70, respectively. (In accordance with the terms of the 
indenture, $15, S25, me debentures had wy surrendered in ec. 31, 1926 
for conversion lass ‘‘A’’ Common stock.—-V. 12 1794 
These Sabena 4 were ques in April 19 1925 by Dillon” ‘Read * Co. and 
associates at 99 and int. - 120, Dp 


REPORT .—For 1926, in V. 124, p. 654, showed: 
— Yea 


r Ended 
Period— fee 12 08. Dec. 31 '26. 
Earnings before deducting int. on funded debt but 
after all exp. of manufact (incl. —’ 
sell. and -, as well as o' 


1,377 .493 
7 820,696 
2,077,747 2,381,059 


$13,746,657 $21,591,919 
3,904,687 5,862,500 


Int. on 5% aay cod —y 6% gold debentures__ 
Provision for Federal tax 








Earnings carried to surp $9,841,969 $15,729,419 
Earned oles at —— of period 9,841,969 


Earned surplus at end of the year $25,571,389 
Earned per on common stock $6.46 


Latest earnings.—For 9 mos. ending Sept. 30 1927 my 125, p. 153: 


1926. 
Net after depreciation $11. 690,331 $23: 043 445 
Interest & Federal taxes 4.041.212 5,063,661 
4,396 378 4.396.875 


Preferred dividends 
Surplus 58.263 346 $18.583.903 
Sales for the 9 mos. were 163,516 cars and trucks sold against 293,842 
for the same period of 1926. 


OFFICERS.—Pres., Edward G. Wilmer; V -*%.. A. Z. Mitchell, H. H. 
Springford and A. T. Waterfall: Sec .& , Raymond P. Fohey; Asst. 
Treas., G. 
Sennaone, po Banks, Russel! Dashiell, Geo. W. Davison, 
Clarence Dillon, Horace E. Dodge, Jr.. Bernard A. Eckhart - 
Robert P. Lamont, Hunter 8S. Marston, Robert G. Pa 
Robinson, Reeve Schley, Charles Schwartz, Samuel 8. T 
T. Waterfall, Edward G. Wilmer and Frederick J. = (Chairman). 
Office, Detroit, Mich, —(V. 125, p. 2675.) 


oe MINES, LTD.—The stockholders of the Dome Mines Co., Ltd., 
were advised on the assets, rises, — and Lt. of = 
x had’ een vested tn Domes. Wtnce poe 

Companies Act of Canada July 7 1923 with an au capital of 1-000-. ° 
000 shares of no par value. 7s ————- ef the Dome Mines Ce. 
Ltd., received in exchange two fu - $x shares of ne par value of the new 
company for each share (par $9) o e old company. 

Properties are located at South Porcupine, Ontarie, Canada. 








Nov., 1927.] 





KS AND BONDS— Rate of Int. . Bds. when Due. 

Stock 1 000-000 dhe (ue par)... whew GER REEEEP . cecudecocade 

DIVS.—Jan. 1924 to Jan. 1927 paid 50c. quar. on stock of new co. 
Oct. 2 1927 paid 25c. 

erat Sas Pee Cal. Year Cal. Year Gal. Year 





Operating earnings $1, rere 290 $1997 415 #21949 071 1 

Other income 251.510 176.132 204: 
Total income $1,875,800 $2,173,547 $2,254,053 
Depreciation & depietion_- 21 $480:580 1,035 
pn eto 120'538 $431.035 














Dividends 1,906°668 1,906,668 1,906,668 
Befance. curpius..........------ def$678,049 def$334,240 def$i86.611 
Profit and loss, surplus___........-- $1,313,008 $2,019 665 $2,419,278 
Period End. Sept. 30— 19273 Mos.—1926. 1927-9 Mos.—1926. 
Wo.of tous milled ....... 140,000 141,900 406,700 413,500 
Rewereney ccs: Me i AEN a 7R 
t costs. d ° ° d 
ios Exe'taz cot. 37,900 23677 76.789 68.280 
Set tasenes....-..-- 22,868 2,393 $1,203,226 $1,164,978 
nanat income. ------ 6 “Ete, lesaee ° 100208 
= Totel tncome....-- $476,111 $442,347 $1,367,222 $1,314,424 


x Before Gepreciaties and depletion. 

crricEns. —Pres. & Treas., Jules 8. Bache; Sec., Alexander Fasken. 
Main office, 36 Toronto 8t., Toronto, Can. WN. ¥ effice, 42 Broadway. 
—(7. 125, p. 2532.) 


E. I. DU PONT DE NEMOURS & CO.—Incorporated in Delaware 
on Sept. 4 1915 aad on Oct. 1 1915 succeeded te the ownership of - the 

properties of the E. I. du Pont de Nemours Lh mg yA of N. (per 
plan in V. 101, B 616, 696, $48). with no change in he, imansgerne ent, 
and without creation of bonded debt or fixed charges. tn Dec 15 pur 
chased the Arlington Co.of N.J. V.101, p.1888. In May 1917 acqured 
from the Government of Chile two large sihcate fields in my northern pass 
of that country. V. 104, p. 1902; V. 106, p. 1034. In 1917 built at 
yaa bid. J., an extensive plant for manufacture of coai tar dyes. 

P e 3 . 

in 1917 purchased the y of Harrison Bros. & Co., Inc., and other 
com: es and had made su cantlal pregvens tm th mametacvare and sale 
¢ fa oid. pyralin, lacquers, solvents, dyes and a variety of chemical, 

1%. p. p0e4. 1347. In oe 1918 purchased Row England Paint & Var- 
% |! Everett, Mass. 107, 1671. 

The t E. I. du Pont de SS Gd, Co. was liquidated early in 1922 
In Ma igao the Du Pont Chemical Co. was dissolved, the Industrial Sal- 
vage Co. being organized to purchase such of the Chemical Co.'s assets 1° 
could not be readily disposed of. ‘The stockholders on Aug. 30 1926 voted 
~ li 4 the Industrial Salvage Co., stockholders r ving 5244 cents 


ay May 1920 pu urchased n connection with Flint Varnish & > oe Works. 
the plant and business of the Chicago Varnish Co. V. 110, 2294. 
The Flint Varnish & Color Works sold its entire assets to the du Pont Oo. 
asof Oct. 31 1924. V. 119. p. 2414. On Dec. 31 1926 the company's 
direct holdings ef General Motors CrP: common stock together with its 
equity in the holdings of the General Motors Securities Co. ay 
about 22.94% of the entire com. stock ef General Motors Corp.), ag 
gated} .996,244 shares. Compare Gen. Motors Corp. below, and ve" i20, 
P. 

a in Du Pent Rayon Co. and Du Pont Cellophone Co., V. 119, 


“ July 1927, announced the purhase of 114 000 shares of common 
stock of the United States Steel Corp. V. 125, p. 

The Pe Pont-Pathe Film Manufacturing Corp om formed in Oct. 1924 
by E. I. du Pont de Nemours & Co., the Pathe Exchange, ine. and the 
Pathe eee Societe Anonyme of Paris. 119, 2414, 

The Du Pont Everdur Co. organized in April 1 25 to at over “> 
manufacture and sale of the <° ~t 4 Governed by chemists of the E. 
du Pont de Nemours & Co., been liquida 

The Du Pent-Viscoloid Co. oo organized May 1 os to manufacture 
and deal in pyroxylin plastic B38 chat th and articles. V. 5 

It was announced in Nov. 1925 that the nT ‘Alcohal Corp. had been 
formed to be fpintty owned and ee . du Pont de Nemours & 
Co. and the National Distillers ay © Rae for the manufacture of 
industrial alcohol. V. 121, 2. 2279, 2525. 

ot tld the company sold its plant located at Haskell, N. J. V. 124, 
D. 

The DuPont National Ammonia Co., with an auth. cap. stk. of $13,100,000. 
was organized in Delaware on May 28 1926. This is a holding corporation 
for the interests of E. [. du Pont de Nemours & Co. and the National 

onia Co., Inc., in the manufacture of ammonia from nitrogen of the 
air through the Claude process and for the sale of the product. The n 


holding cor oration has had transferred to it the major part of the stock | 


holdings of t Re de Nemours & Co. in Lazote, Inc. 

Lazote, ih lant near Charleston, W. Va., for the manufacture 
of ammonia by +e © aude process. This plant was commenced in May 
1925 and the first unit was completed and began production in April 1926. 
The neksies company has also acquired an important interest in the common 
stock of — ae oe Corp., a company organized by the National 


Ammonia C mpasy operates a ny in the vicinity of Seattle, 
Wash., for the Gestion ° en in the of ammonia. 

The officers of the Du as ational Ammonia Co. are: Pres., J E. 
Crane; V.-Pres., Dr. a. tenpesbeum: Treas., B. L. Ward; Asst. ‘ reas., 
8. J. ‘thomson: Sec . Fisher; Asst. Sec., E. A. Howard; Chairman 
of Board, J. B. ip 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
scan = Venere enpeemediones (no oy Dele GO nsitinacedssdn 

Deb ¢ stk red 125 cum voting 

ND Se 6Q-J IIIT, 4 eccienncsnsti a tndieniew 


,000, 
do non-vot $150,000,000 


 STOCK.—tThe stockholders on 4 13 1926, changed the authorized 
common stock from 1,500,000 shares $100, to $5,000,000 shares of no 
par value. Two shares of no par s were 7 in exchange for each 
share of common stock of $100 par value outstanding. 
Rights of Debenture Stock.—Except as to voting powers he eee of botb 
ture stocks will be identical. All debenture Paneres will bear ula 
e dividends of 6% p. a., may be called for payment at $125 share 
and Rave p reference as to assete for both and accumulated divi- 
© mortgage or other specific lien may placed upon any of the 
y without the consent =f 75% of the total debenture stock outstand- 
. but this does not opniy te eee mee money mortgages or liens upop 
property urchased, or colla loaas for cash advances {n the ordinary 
or business, provided they do not run more than three years. The 
eb. stock has equal voting rights with the common stock. 
e non-voting deb. stock has no voting privileges except that (a) in 


seF 


a 


ease of default for 6 mos. in the payment of any dividend thereon, the voting 
and non-voting debenture stockholders will have the sole right of voting 
antil the company shall pay all accrued dividends on said debenture stock 
and (bd) in case of the net earnings in any cal. year amoun ess men © 
on the debenture stock, then the deben “yy th 

have equal ~ he + with the common me Se et ad 
future year 9% on the debenture stock. 101 p p. 616, 848,1275. 


Ata meeting of the finance committee on ay 2 1925 % was resolved that 
$10,000,000 of 6% Yn pte | debenture stock be issued and offered to the 
debenture stockholders pro rata to their holdings, at $100 per share. Each 
debenture stockholder was given the ht to subscribe to one share of the 
new stock for each seven shares of his holdings as of Nov. 16 1925. 

BONDS.—tThe 10-year gold bonds of 1931 were redeemed on Sept. 1 
1925 at 106 and int. 

All of the outstanding 475 7,30 ropa Ay md gold bonds, due June 1 1936, were 


redeemed on June 1 1926 at interest. 
Bonds of subsidiary cos. 4t i L. Dec. 31 1926, $1,711,500. 
DIVIDENDS (%)— a pepe. 1921. 1922. 1923. 1924. 1925. 1926. 
Regular, cash.....----. 18 10% 8 8 6% 8 % text 
Extras, comm 


eo, % 
Paid in 1926: pa. © , 5% “—, Mar. a7 28% 6 quar: J "eas 15, 24% 
uar., July 3, 4% extra, Sept. 334%, 4 5 quar. on new 
ares of no value. Paid S 19 Jan atx extra; Siar. | $2; June 
15, $2: Jul 5 ey .50 extra; Sept. 30, 32. it 15, $2.50 & 50c extra. 


Jan. , 1928, $3.75 extra 
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REPORT.—For 1926 showed: 


tions 
Pees) 208 lote.on sale of 


1926. 1925. 1924. 1923. 
Lenehan saree = ---Not rep ted Notreport’d $90,861,633 $94,069,319 


-$42,058,969a$24,860,458 $18,660,468 $21,134,656 
real estate,secur.,&c. -..... Dr.1,520 Cr.111,198 Cr.3,424 





Total earnings---_-.-_- 058-900 . . 
‘o $42, $24,856.925 $18,771,066 $21,138.08) 


the year 
Co.'s petten thereof... 41.969.574 


on debt. 89/394 1,740,178 2,825,577 





for 
NRT lee $41,969,574 $24,033,957 $17,031,488 $1 8,312,505 
Bee a 17,346,222 


424 
Surplus at begin. of yr_. 62,669,541 55, $81. A491 54,642:476 37/652/211 


Sur. from prior yrs.taxes 2,681,294  -..... 


r 


dian Explosives stock_ a. - aietedem 
Approp. 
Profits from sale of Gen. 
M Securs. 


--<-e-= ---e-= 


. from reval. of Cana- 


eecpeheases Dees a), ahaa > detmeteeet 


otors 
lus from reval'n of 


en.Mot.Corp.stk.. _—-____-- 8 tin | eels 





105,331 a 104,868 4, 104,770 


4,770,409 
Com. stk. e. (cash 5 ,267,062 11,404,429 7,603,540 6,177,274 


| ee ee 


ee ee (kU eee 
Profit & loss, surplus.$66,417,566 $62,669,541 $55,881,491 $54,642.47 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 785. 


a Including in 1925 company’s equity in earnings of controlled compames 
not wholly owned. b mee $2, ope. 10 surplus of subsidiaries not hereto- 


fore 





included in annual report. c Increase in surplus arising from sale by 


General Motor Securities Co Co. of a 30% interest in its stock. d Resulting 
from revaluation of 70% interest in 1,875,000 shares of General Motors 


. common 
‘ote. —An amount of $6, ase.14 145 receivable on Jan. 7 1926 in respect of 


an ee dividend of 4 per share declared by General Motors Corp. on its 
common stock and the corresponding amount payable on Jan. 8 1926, 
representing an extra dividend of ae on the Du Pont Co.’s common stock 
are not reflected in the above statement. 


Consolidated income account for 3 and 9 months ended Sept. 30. 
1927—3 Mos.—1926. 1927—9 Mos.—1926. 


Income from oper., incl. 
E. I. du Pont de Ne- 
mours & Co.'s equit 


in 
oO 


earns. of controll. 


WDidtin bike égwdoundae $4,490,721 $4,044,723 $12,226,609 $11,662,285 


alnc. from invest. in 
General Motors Corp. 7,982,933 8,815,641 23,952,265 20,129,413 
Inc. from miscell.sec. ,&c. 316,683 1,014,510 1,210,625 4,281,416 








Total income-_-___.._- $12,790,337 $13,874,874 $37. 389,499 $36, O73. 114 
Prov. for Fed. taxes____ 280,184 414:853 1,001,174 810,630 
Int. on funded debt. _-- 21:599 22,165 65,560 67.314 

Net income. --......-. $12,488,554 $13, 1 18 856 $36,322,765 $35,195,170 
Divs. on deb. stk... 1,198,640 183.907 3,596,207 3,625,836 





Amount earned on com 
Din é endnd debian tue ‘$11, 289,914 $12,253,949 $32,726,558 $31,569,334 
Amt. earn. per share on 
basis of 2,661,658 shs. 
no par value com. stk. 
outst’d’g Sept. 30 1927 $4.24 $4.60 $12.30 $11.86 
a Extra dividends received from the General Motors Investment, as fol- 


lows, 


are included above: 3 months ended Sept. 30 1927, $3,992,488; 3 


months ended Sept. 30 1926, $5,323,316; 9 months ended Sept. 30 1927, 
$11,977,464; 9 months ended Sept. 30 1926, $11,977,461. 


c 


Includes for the 9 months of 1926 approximately $2 ,000, 000 representing 


interest received from the Government on account of refund of taxes over- 
paid for the years 1915 to 1924, inclusive and for the 3 and 9 months of 
eyes includes dividends received from investment in Managers Securities 


% cumul. conv. preferred stock, which stock was redeemed for cash 


in Soky 1926 -—V. 125, p. 1586. 

OFFICERS.—Pres., yp Pose du Pont; Chairman of Board, P. 8. du 
Pont; Vice-Chairman, Irenee du Pont; Vice-Presidents, J. P. Tottey, ~~ ® 
Haskell, Frank G. Taliman, H. F. Brown, o R. M. Carpenter tiliacd 


IP. 


Coyne, John hn J. Baskob, F. W. Pickard Patterson, 8. Carpenter 


Felix du Pont, Wititaga C. Spruance; Sec., les 


ak renee ror Echols. 


DIRECTORS. _w. P. Allen, Donaldson Brown, H. F. Brown, R. R. M. 
Carpenter, Walter 8. Carpenter Jr., Alfred P. Sloan wr., William Coyne, 


J. EK. Cr 


ane, F. Davis, Felix du Pont, Charles Copeland, Eugene du 


Pont, Eugene x ‘du ha H. F. vy Pont, Irenee du Pont, Lammot du 


Pont 8. ca Pont (Chairman), A B. Echols, J. B. D. Rage, Ww. F. 
H m Ait e. Haskell, Patterson, J. P. Laffe hompson 
Brown, F. We Pi kard, H. ML. " Icon John J. Raskob, Charles L. Reese, 


W.C. Spruance, 6 . Tallman, Leonard A. Yerkes. Office, Wilmington, 
Del.—(V. 125, p. $383.) 


DURANT MOTORS, INC.—(V. 125, p. 2383.) 
DURHAM HOSIERY MILLS. the sping under laws of North 


Oarolina, Feb. 17 1898. Business is the manufacturing and oma 
of hosiery and similar a of cotton, woo or other materials. Mills 
are located at Durham, N. C., High Point, are  Gaarbens. N. ©.,Golds- 


boro 


N. C., and Mebane, N.C. Affiliated ‘companies are: North State 


Knitting Mills, Eae., Durham, N.OC., Tar Heel Hosiery Mills, ok West 
Durham, N. Jno. O’ Daniel Hosiery Mills, Inc., Durham, N. O.; Dur- 
ham Hosiery Sie Inc., New York. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due, 


Stocks—Com class A $1,250,000 { siecainal SEE weondatrddece 
i itiicugsteussetewed 
Com class B non-voting $3,- ihe CR REO : cxnartgunétaonoe 
750,000 ($50)...-.-..-.-.- 
Pref cum call 120 $5,000,000 See text BEER SOD axvtbiichotune 
D snaneedhiin incinerate naeaaanaian 


STOCK.—-Pref. stock is redeemable at 120 and has no voting power 
except in the case of default in dividends for two me quedeersy periods, when 


it then has the sole voting power. A yearl 
largest amount = provided for. Preferred as 
in case of dissolution 


cane > 3% of the 
of assets 
mimon Olass “B"’ stock has a ule power. 


V. 109. p. 891. 
DIVIDENDS.—Dividends on the pref. stock were paid 1%% quarterly 
Aug. 1924; none since. 
1912. 1913-17. 1918. 1939. 1995-1. 1993-66. 
Common, Class ““A"’.. 7% 7 yearly 12 None 
Copeen, Oo Seer 6% 3 a None 


ok sa ae “A” and 4% on com. “B;” Apr. 1 gy paid 
Y extra on com, “A” and “B’’* July 1 end Oct 


1 7, guar ¥ Isa 
pald 1 5 % % quae. ce %% extra on com. "B”; Jan. 31921 ae Velde in 








scrip on com 

pclae -g> l 1926, in V. 124, p. 2915, showed: 

ane reare— 1926. 1925. 1924. 1923. 
Total income___....._-. $488,758 $629,041 $333,923 $670,554 
Est. ins. canes n.> | | diamain > cece. aeeeeulipa 
Other charges__._...-- 54,982 aie 
Int. and ~~ meat ta 181,016 397 ,009 196,869 274,678 
gst adjustment. _ 22,329 eT "2: . Sakae 66,274 

a $230,432 $76,230 $137,054 $329,602 
Pref. Pare * gars a8,750 al3,125 171,951 233,840 

Balance, surplus__--_-_ $121,682 _J88-106 def.$34,897 $95,762 

a North State Knitting Mills; Inc. y. 


OFFICERS. — a Carr, Pres.; H. Cc. Flower Jr., V.-P.; A. H. Carr, 
. & Treas.; 


Carr, Sec. & Asst. Trea 


Main office, Sethen. N. C.—(V. 125, p. . 1587.) 
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[ Vou. 125. 





= 





EASTMAN KODAK CO.—ORGANIZATION .—Incorp. in New Jersey 
- 24 1901 as an amalgamation per plan in V. 73, p. 1114, of various o0at- 
companies. of which it owns ically all ee stock. See li . 67 
| aoe: 1207; V. 69, p. asi; x “ay sis “on Fo 253. 300; 89. 
a plication t to list. Y 8h 01477: V. - 7Aal: 
E40 Also owns 4 one-third interest = ps 2B ft A, Inc., 
08D, in Oct. 1926. V. p- # 2523. | 
we a Consent Decree ae THe 1 1621, in a suit brought by the Govern- 
ment several years previously under the anti-trust laws, the company was 
required to sell its Premo and Century-Folmer & Schwing lines, and also 
certain brands of dry plates and photographic papers. The plates and 
popes interests were sold to the Defender Photo Supply company, of Roch- 
N. Y., in 1924. In June 1926, the company sold to Folmer-Graflex | 
Gasubeedion "the Century-Folmer & Schwing lines, together with the land | 
and buildings to manufacture the same, and also its Premo line of 
cameras. By a modification of the decree granted by the court in May, 
1926, the Premo real property was omitted from list of properties reyes to 
be sold, so that the company has now fully complied with the req ents 
of the decree. 

In 1927 the U. 8S. Supreme Court upheld the lower courts, in deciding 
that the company had violated no law in acquiring three laboratories oumiped 
to produce moving picture films. The Federal Trade Commission d 
sought to compel company to dispose of the laboratories. V. 125, p. 394, 


STOCKS AND BONDS— 








Rate of Int. Ag eo Bds. when Due. 

= 2,500,000 shs (no ee SS ‘ccosseee eee 
a 

Pref cam $10,000,000 ($100).. 6Q-J pe 


—————————— = 


STOCK.—The stockholders on Apr. 4 1922 ratified the proposal to 
change the 250,000 shares of common stock, par $100, to 2,500,000 shares 
of no par value, and to give ten shares of no par value “oak for each share ! 
of $110 par vale. 
DIVIDENDS.—0On pref. in full to date. On July 1 1922 paid a regular 
quar. div. of $1.25 per share on the new no par value stock; same amount 
paid quar. to Jan. 2 Hero Extra ay have been paid as follows: Dec. 30 | 
7922, 50 cents; Mar. 1 1923, $1; Apr. 2 1923, 75 cents; July 2 1923, 75 cents 
Jan. 2 1924, $i. 25; April 4 1924 to y hy 2 1938, 75 cents each quar. 


REPORT .—For 198. in V. Pm p. 2185, owes: 





i Net (after Pref.Di iGommon Selene, Total 
sohation) Surp ae 
$105 860,635 $369,942 sé “or $80 $3, 005.2 213 $71,370,058 
-$18, 7.114 9, 16,231,640 $1,751, 733 2 $68,274,845 
17,.201.815 369.942 16,267. 564,4 66,523,114 
18,877 ,2 369,942 15,678,337 2,828 950 65,958 .640 
17,952,555 369,942 12,574,963 5,007,650 63,129,690 


x Figures are after deducting "Federal taxes. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2268. 
OFFICERS.—Chairman, George Eastman; Pres., William G. Stuber; 


Gen. Megr., —~ W. Lovejoy: Asst. Sec., Alice K. Whitney. Office, 
Rochester N. Y.—-(V. 125, p. 2675.) 
EATON AXLE ‘J Se ING CO. (THE -—Incorporated in 1916 in Ohio 
under the name of T orbensen Axle Co. In May 192% @e oom any 
acquired the oh hey ‘ond properties “of The Eaton Axle Co the 
Pestection ~ ny A Co. qt on May 17 1923 changed its name to The | Eaton 
Axle RL Sp Manufactures 04 bumpers and springs for auto- 


mobiles and ‘meter ‘trucks, In A ug. 
Cox Brothers Mfg. Co. e Eaton +. 4 Spring Service Co., entirely 
owned subsidiary of The Eaton Axle & Spring Co., o tes service stations 
2. pepate, Boston, Cleveland, Chicago, _ ansas City and Phila- 


oe November 1925 a new corporation, known as the ee ay 0. ocae 


ued the bumper business of 





Corp. was organized and the property of the American Autoparts loca- 
Detroit, was acquired and subsequently merged og op : busi- 
ness of the Eaton Axle & 8 pring Co. The ———- was without 
new fina . All of the common stock is owned b pity ompany, 
the preferred stock being owned by the American 


Fe June 1926 the p 


ts paw d of the Beans Spring Co. pte in Massillon, 
hio, was acquired an 


merged with the Eaton Spring Corporation. 

STOCKS AND BONDS— Rate of Int. Outstanding. 

Stocks —Com 250,006 shs (no par) 250,000 
STOC K.—The stockholders of record Oct. 15 1925 were offered she right 

to subscribe to additional stock in the ratio of one new share for each 10 

shares held, at $23 a share. 


DIVS.—An initial div. of 65 cents ad share was paid July 1 1923: same 
amount paid quar. . April 1 1924; July 1 1924 paid 40 cents: then none 
until Aug. 1 5, when 50 cents quarterly was paid; same amount paid 
quar. to o Nov 927. 

REPORT— -—For 1926, in V. 124, p. 1517, showed: 

Calendar Years— 1926. 1925. 
Mfg. profit after deducting cost of goods sold, incl. 

material, labor, factory expense & depreciation _ $1,732,458 $1,298,247 

Selling, general and administrative expense_-_____ 633,821 


Bds. when Due. 


ve 











tC... sicabnmbosbadttbubawtbed $1,098,637 $653,197 
i ne, bos we nekbdn- bbhinedn aaekéns 124,420 188,870 
on aad iy Gb nabnonbat $1,223,057 $842,067 
I a 123,125 87,793 
Amortization of patent account_.............--- ee - “ieee. 
Dividends } ay and provided for............-...- 499,958 354,200 
Provision estimated Federal taxes......._-.-- 112,000 d 
LET PRED gs era $462,096 $352,574 
Shares of capital stock cuentas pe a 50, 250, 
Earnings share on capital stock._.........- $3. $2. 
BALANCE SHEET as of Dee. 3 i 1926 in V. 124, p. 1517. 


OFFICERS.—Ohairman, J. O. Eaton; Pres. & Se- Megr., C. I. Cis: 
V.-P. & Dir. of Sales, R. C. Enos; Sec. & Treas A. Buchda; Asst. 
& Treas., H. C. Stuessy. Office, Cleveland, of Ohio —(V. 125, p. 51539 


EDMUNDS & JONES CORPORATION.—(V. 125, p. 2153.) 


EISENLOHR (OTTO) & BROS., INC.—lIncorp. under laws of Penn- 
Sylvania on Feb. 3 1916. Manufactures cigars. the company's brands 
including Cinco, Henrietta, Webster, El Purano, Luxus and Oxford. 

in 1924 the company acquired all of the capital ‘stock of Webster Cigar Co. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $6,000,000 ($25) - silt Dn senbadbduna 
at red 115 $4,000 ,000 { 7Q-J BAPE ) nandsoarseenss 


STOCK .—The preferred stock is redeemable at 115 and divs. 
fund, $60,000 per annum. 

DIVS.—On pref., in full to date. On common, Paid as follows 
$33. 1918, wy %: 1919, 4%; 1920, 44%; 1921, 5%: 1922, 


; none since. 


214% 
REPORT .—For 1926 in V 124. v. 1831, gghowed: 


Sinking 


1917, 
5%: 1923, 5%: 


Calendar Years— 924. 1923. 
Gross profit. .........-. $1, 76. rig $1. 528. 978 $1. Te. 601 $1,466,399 
Selling. adm. & gen. exp. 981,946 ,084,506 1,027, 13 1,018,912 
Misc. chges,less misc.ine. Cr.15,314 "73.178 101,321 14,881 
Fed. income tax, est.... 8 eo ae ae 20°41 54,100 





Wes profit. ......... $499,609 $369,293 $129,097 $378,506 
D % eet} Webster Cigar Co. for 1925 and for the period from Aug. Z% to 
Latest Earnings.—For 9 months ended Oct. 1 1927 in V. 125, p. 2535. 


OFFICERS.—Chairman of Executive Committee, Harry 8. Rothschil/; 
re, one J. - Beows: V. Wing a a: ca uae see: & Treas . a. 
nningham; reas ackson Kem ce, 2 Market 8 
Philadelphia, Pa.—(V. 125, p. 2535). a ” i dE 


ELECTRIC BOAT CO.—Incorp. under laws of New Jersey on May 29 | 
1925, and acquired the property and assets of the old Electric Boat Co. 
which was organized in Feb. 1899. Builds submarine boats, motor boats, 
naval equipment, Diesel engines, electrical equipment and accessories. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stock—Common (no par) nnd 2” PE ome 


STOCK, &c.—The entire outstanding stock of the old company was held 
rd Submarine Boat Corp. Upon the oopaniceton of the new Electric Boat | 

©., Submarine Boat Corp. acquired 766,920 shares of the Capital stock 
of the new company for the sum of $76,692in cash. Submarine Boat Corp. 
then declared and paid to its stockholders in Aug. 1925 a dividend of $76,692, 





payable in shares of the new Electric Boat Co. . on the bade of one shave of 
peck of Se new Seats Bese Ce. for each share of stock of Submarine 
yment of such dividend the outstanding stock 
was acquired by the new company from Sub- 


Boat a Ee 
of the o tleetic fost 


| marine | Host Corp. in consideration of the followi 


(a) The assumption 2d the new company of an — of Submarine 
Boat Corp. to the old Electric Boat Co. of $6,821,004. 

(6) An agreement to pay the sum of $848,196, represented by promissory 
aotes of the new ay my | maturing at certain intervals. 

(c) The guaranty the new company ye & a debt of Submarine Boat 
Corp. amounting to the principal sum of $1,000,000. 

REPORT .—For 1926, showed: 


Exclusive of New London Ship & Engine So. 











192 1925 

Gross earnings from operations._...........--.-- $5,095,911 $5,189,501 
OS Ss SE Ra ee 559, 4,129,992 
eos not apportioned to cost............-.-- 623,735 615,796 
es CI. 5. 4. oo tin soos $912,288 $443,713 
oda fae me (int., divs. and miscellaneous) - ---- 98,627 90,495 
SE oe Ee ee ee $1,010,915 $534,208 
Less—Interest, discount and miscellaneous- ---- 74,25 10,558 
EE ere re ere ee eS ee 
Net inc.(sub . to add’! depr. & Fed. taxes)___-_- mM, ... = $523,650 


OFFICERS.—Pres., H 
R. Sutphen; Sec. & Treas., 
York.—(V. 125, p. 2271. 


ELECTRIC PEERIGERATION CORP.—Incorp. under laws of Michi 
my on Dec. 5. The company owns the entire assets of the follow- 

4 Ses = J. wy Kelvinator Corp., Nizer Corp. and Grand 
Rapids Refrigerator Co., are engaged in the manufacture and sale of elec- 
tric refrigeration devices, cabinets for both household and Sg ae 
use and household and commercial refrigerators or ice boxes, and thr ——_ 
a division of Kelvinator Corporation, automobile tire carriers, tire 1} 
and stam . Plants are located at Detroit and Grand Rapids, Mich., 
and London, Ont., Can. 

The Refrigeration Discount Corp. organized to handle deferred payment 
paper ar from different branches of the refrigeration industry. The 
entire stock issue of , aie Discount Corp., is owned by the Electric 
Refrigeration Corp. See V. . D. 654. 

STOCKS AND Bila ._ of Int. 
Stocks—Com 2,000,000 shs(no par) --.-.-. 3 


Bonds—10-yr conv g notes red{ 6¢ J-J $2,880,000 Jan. 1 
105 (text) ($500 & $1,000) N.c*\Int. at New York Trust Co., 


STOCK.—See table 


NOTES.—The 10-year 6% convertible gold notes are convertible on and 
after Jan. 1 1928 into capital stock of the company in the ratio of one share 
without par value for each $100 face amount of notes; non-detachable option 
warrants are attached to the notes, entitling the bearers, until Jan. 1 1928 
or prior redemption, to purchase stock = the company in the ratio of one 
share, without par value, for each $100 face amount of notes at the price 
of $100 per share. The indenture also contains a for the increase 
pe rata Pot the option warrant and conversion privileges of the noteholders 
n case of the payment of stock dividends by the company. The company 
fy to provide a pu fund of ,000 semi-annually for the pur- 

of notes in the open market at not exceeding the redemption price. 

DIVIDENDS.—On May 1 1926 paid an initial quarterly dividend of 
50 cents a share in cash, same amount paid quarterly to Feb. 21 1927. 
Also paid 14% in stock each quarter from May 1 1926 to Nov. 20 1926. 


REPORT .—For 1926, showed: 


R. Cogey V.-P., 


; V.-P., Henry 
1. A. 


Spea 
. Taylor. votticn 11 il Pine St.. New 


. Bds. when Due. 


1936 
New York. 


Outstandi 
1 of 








Sept 20 "26. 1926—6 Mos.—1925. 
Ck iC inccar phos shin pertimasine a $17,163,128 $12. 921,947 $9,462,476 
EE Nn. oc aids adnonnibeees 3,150,044 2.764.700 1,982,266 
a cise tks its wo leimotndews ented dhtgtane 4,168 244,455 1,596 
ipa RE at ae ete $3,154,211 $3,009,155 $2, oss. 862 
noi beittinldescandsis ocie:-niguataibediebdaeniinaees 116,330 104,60: 503 
I ad i. nino eitnendiiivniiiin eee 413,675 392,114 270 ets 
Amounts applicable to stock of subs__ a: . maaan. thine 
8 Se ee $2,622,652 $2,512,433 $1,809,042 

Period 9 Mos. Ended June 30— 1927. 
Loses, after expenses, interest, &c..............--...... ---- $651,409 


hae a —Chairman, A. H, Goss; Pres., C. K. Woodbridge; V.-P. & 
Treas., B. A. McDonald; Sec., Merlin Wiley. Office, 14250 Plymouth 
Road, Weseeti, Mich.—V. 125, p. 2675. 


ELECTRIC STORAGE BATTERY CO. ee e.. is 888 In 
tteries 6. 850: 


New Jersey. Owns patents for storage ba 
‘ 105, p. 1212. 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due 
Stocks—Com (see text) (mopar)... ---.. 8 a 


Pref (see text) ($25) 


STOCK .—After 1% 
The stockholders A 
stock from $30,000. 


% on preferred, common and preferred share equally. 

ril 19 1922 voted to change the authorized capital 
eee into 300,000 shares, par $100 (875 pref. and 

299.125 common stock), to 3,500 shares of pref. stock, ar $25, and of 

proportionately the same preference, and 1,196,500 shares 0 eounmnan stock, 

no par value. The new stock was issued at the rate of one share of the old 

stock for four shares of the new stock; old common stock being exchan 

for new common om without per value, i, old preferred stock b« 

exchanged for new preferred stoc Let & or for new a stock o 

n0 par value, at t the otien of the holder of the preferred shar 


DIVIDENDS.—On com., 1901 to 1907, 5% yearly: 1908, "3 
334% 1910 to 1918, 4%; 1919, 5%; Jan. 1920 to July 1920 aid 2: 7} nes 
1920 to April 1922, 3% quar. On July 1 and Oct. 1 1922 pal 75 cents 
Fr share on new com. a pref. stocks; Jan. 2 1923 to Oct. 1 1925 paid 
uar.; Jan. 2 1926 to Jan. B 1928 paid $1 25 quar. Also paid extra divs 
5 cents on Jan. 2 1923; $1 on Jan. 2 1924; $1 on Jan. 2 A025 and $1 ~ 
) Ay, 2 1926. 
REPORT.—For 1926, in V. 124, 1366, showed: 
{Including bate Sidrage _— oe teas. | 








Calendar Years— 1925 9 1923 
Sales, less mfg. cost &c. Not Avail $13,980,160 $12,122,460 $11.836, 030 
Total net income. - - __- $6,733,782 $8,626,106 $7, D0. 882 " 7,216,522 
SIRS dt & ohio one 4,065,327 4,247,250 4,028,905 4,010,145 

Balance, surplus_ - -_-- $2,668,454 $4,378,856 $3,181.977 $3,206,377 
Previous surplus. -_---- 19,191,144 20,540,379 18,103,661 21,957,765 

Total surplus---__-_--- $21,859,598 $24,919,235 $21,285,638 $25,164,142 
Sundry adjustments____ Cr.196.223 Cr. af). a4 Cr.106,310 Dr.96,540 
Employees’ pension fund 75,000 75.0 25,000 150 ,000 
Taxes paid previous year 1,086,596 851 ‘007 826,569 813.941 
xAdjust. of patent acct.  ____ _ Oe © > sewers ,000 


Loss on sale of plant_-__-_ 73,314 


Profit & loss, surplus_$20,894,225 $19,191,144 $20,540,379 $18,103,661 
x Adtestmens of patents account to the aperostuante valuation allowed 
by the U. 8S. Treasury Dept. for the purpose of Federal taxation. 
Patent account written down Dec. 31 1925 to nominal value of $1. 
‘ote.— Federal income tax for year 1926 is estimated at $865, 


OFFICERS.—Pres., Herbert Lloyd; Sec. & Treas., Walter G. Henderson 
Philadelphia. Office, ‘Allegheny Ave. and 19th St., Philadelphia .—(V. 124, 








p. 1673.) 


a wosn COAL CORPORATION. ORCA AT —Incorp 
Fs) Nov. 18 1915, per plan in OL. p. 1716; V. - 5a and 
ook tS ‘the properties business of Elk Horn Mei Co. wv 98, 
i Horn Mining Corp. (V. 98, p. 1618), and Mineral Fuel Co. ( 
1427.) 
Owns approximately 205,000 acres of valuable coal lands and itn ll 
ments thereon lying principally in 6 of the counties in the southeastern 
art of the State of Kentuc y, and 2 of the counties in the central part of 
| ‘West Virginia. Also owns oil and gas rights, free of royalty, in about 
| 16,500 acres in Kentucky. Oil and gas rights in about 143,500 acres were 
' sold during 1925, retaining \% interest in all oil produced. 








Nov., 1927.] 


INDUSTRIAL STOCKS AND BONDS 








ale. , Suete consist ef belting of the stocks of other 
wanes over 24,000 shares of the commen 
os ~ oy Coal C 


STOCKS AND BONDS— inte of Int. 
Sen partic 440,000 shs 


coal 
of the Con- 


hath OEY Pet eae tugs Re ea ee 
Pref partic red 5634 ($50) _---- onthe GNSS 3 wedsécscaseso 
ea HY Ist & refMsfel 6%e¢I-D +. eal 1 000 Dec. 1 1931 
red (text) $5, 500 000 ($1 [000) Int. at N. Y. . Tr. & S., Balt. 
eba. é 
6-yr deb notes $2,000,000 r —) 7J-D $1,500,000 1 1931 
102 ($1,000)... FBa.kxxxc*\Int. at N. Y. or Fidelity teens, Balt. 
Mineral Fuel Co 30-yr Ist | 5 $348,000 May 1 1943 
Ti A Se rr Interest at Fidelity Trust Co., Balt. 
STOCK .—Authorized (a) pref. (6% and participating; red. at 56%); 


$6,600,000, all out, with sole voting power during ony default on full year’s 
dividend. (b) Common, 440,000 shares ($3 an d partic.); outstanding 
shares (no par value). The stockholders on Oct. 24 1925 changed 

the authorized common stock from 440,000 shares, par $50, AY 440,000 
shares of no par value, one — of no par stock to be issued in exchange 
for each share of common ar $50) outstanding 

Pref. dividend No. 1, Jane | gic 5 Dec. 1918, "5%, semi-ann. (J. & D.), 
March 1919 to Dec. 2,14%% March 1923 dividend deferred 
quae 11 1923 paid ee none 8 = “ div., 2%, June, Sept. an 

Dec. 1918; March, June and Sept. *919, 14% each; none since. 


BONDS.—tThe first & ref. mtge. sinking fund gold bonds are posenmeebte 
as a whole, er in part, by lot, at any int. date u oe 60 days notice, during 
first year at 103 and int., and thereafter at 1 and int. 

The bonds are secured by a first mortgage on all property owned by the 
corporation, including coal reserves, real estate, equipment, dwellings and 
other extensive La Sy subject only to an e of $348, 5% 
bonds on om ouepenees y 4,800 acres acquired from the Mineral Fuel Ce. 
The itionally secured by the specific pledge of the above referred to 
stoc sof various companies ow ned. 


Nv. TES.—The 6-year 7%, 
or in part by lot at any int. 


Warrants .— Each $1,000 note carries a detachable warrant entitling the 
holder to subscribe for 40 shares of no par common stock of the coal cor- 


debenture netes are redeemable as a whole 
date upon 60 days’ notice at 102 and int. 


perettcn at $15 per share if the posters is made on or before Dec. 1 1926; 
ereafter at $16 50 per share if purchased on or before Dec. 1 1927: if 
subsequent to Dec. 1 1927 but on or before Dec. 1 1978, at 


rchased 
$1 17 50 per share; if purc thereafter but on or before Dec. 1 1929, at 
18 50 per share, and if purchased subsequent to Dec. 1 
a be ec. 1 1930 at $21 pershare V.121, p. 2526. 


REPORT .—For eameaees guar 1926 Saved: 


6 1925. 
Earnings (all sources) - _ $8. 054,461 $5, 116,177 
Oper. exp., a &e_.. 4,649, 4,022.1 


1929 and on or 





1924. 1923. 
$3,840,136 $4,689,375 
3 500 


to 
- 





Depreciation, & hebeode 373,021 358,915 09,961 323,265 
ae il il ia 1,031,695 735.141 429,288 570,610 

+ OY -~ fund, &c_ 510,883 385,680 390,843 2,3 
Federal taxes___._..-- ,031 a § . eheet eee 
ee Geta -. Seaece. — eee << wee 98,988 
$479.781 $311,802 $38,445 $69,313 

Corres: —Chairman, C. W. Watson, Polrmens W. Va.; Is: 
. Y.; See. J.W.M. Bee , Ashland, Ky.; V.-P; 


& dad ‘J. F. Caulfield. N. 
New York office, 67 Wall 8t.—(V: 125. p. 1087.) 


EMERSON-BRANTINGHAM <o 
ized in 1926 in Illinois as successo merson-Brantingham Co. (per re- 
adjustment plan in V. 122, p. 1032). Manufactures cultural imple- 
ments, gas, and steam engines, farm wagons, tractors, &c. In 1926 en- 
tered into the production of malleable and gray iron castings, drop forgings, 
automobile parts, porcelain enamel products and steel kitchen equipment. 
Plants are located at Rockford and Batavia, Ill. 


Readjustment Plan (V. 122, p. 1032). 
The directors in Feb. 1926 submitted to the stockholders a plan of read- 
justment of the company’s affairs outlined as potty 
New Company.—It is proposed that a new company be nized ander 
the name o cose teatanhess Carp. in Tilinois.. All of the assets of 
the present company are to be transferred to the new corporation which 
will assume all of the obligations of the present company. 


STOCKS AND BONDS— Rate of Int. 
ee B 20,000 shs (text) 

o1‘A 250.000 shs (text) (no par), 
Bonds—5-yr debenture notes _-_-_ { 


yt Vercaiines, vie 


P.—ORGANIZATION .—Organ- 


Outstanding. Bds. when Due. 
20,000 shs 
110,845 shs 
$5,000,000 


Nov. 1 1931 
Int. at 


Exchange of Stock.—Holders of preferred stock of present company are 
to receive one share of class A stock of new company in exchange for each 
<_< of pref. stock which they hold. Common stockholders of present 

mpeey are to receive one share of class B stock of new company in ex- 
anaes or each 5 shares of common stock they own in present compan 

Stock for Employees.—A portion of the class A stock shall be set a: de nf 
the benefit of employees participating in the management of the compan 
to be distributed among them in such manner and at such prices as may 
determined by the directors, in the event of the company showin A ng 
factory earnings. None of the stock reserved for employees participating 
in the management ef the company shall be distributed until 25% of the 
original issue of debentures (mentioned below) shall have been retired. 

0 Offer Additional Stock.—After this exchange, a part of the excess class 
A stock remaining in the treasury of new company shall be later either 
offered to ang yr stockholders at such price as rd be deemed fair and 
oem the directors, or otherwise disposed of, for the purpose of 
uliring additional working capital. 
nk and Creditors to Convert Indebtedness.—In the event that the plan is 
consummated with the practically unanimous consent of the stockholders, 
the banks and the larger creditors have agreed to convert the indebtedness 
owing by the company to them as of Oct. 31 1925, into 5% 5-year debenture 
notes. The banks have further consented to make such additional loans as 
may from time to time be agreed upon as necessary in the conduct of the 
business, provided, of course, the company is making satisfactory progress. 
The indenture securing the debenture notes shall contain among others, 
the following provisions: 

(a) Each year an annual audit Is to be made by competent accountants. 
If such audit reveals a loss from operations, after all proper charges including 
the usual reserves in accordance with the practice of the leading companies 
in the industry, as of much as $400 .000 in any one year, or losses aggregating 
$750,000 or more in any three consecutive peare. or if any such audit shall 
show that the company’s net quick ussets do not equal at least 75% of the 
then outstanding obligations, upon request of the holders of 50% of the 
then outstan ing debeuture notes, the trustees shall declare the entire issue 
in default and proceed to exercise all rights given the trustee under the 
indenture in the event of any default on the part ef the commpany. (b) No 
mortgage or prior lien shall be placed on any of the company’s assets, nor 
shall any sale of the Rockford or Batavia plants be had without first obtain- 
ing the written consent thereto of the holders of a majority it. amount 
of the debentures remaining outstanding. (c) No dividends shal) be paid 
to either A or B stockholders until the indebtedness evidenced by the 
debenture notes is reduced to $2,500,000; and then only on consent of the 
holders of a majority of the debentures remaining outstanding. (d) Deben- 
ture notes may be retired at par and int. at any time before maturity. 

{It was officially —— in Feb. 1927 that the pref. and com. stocks 
of the Emerson-Brantingham Co. had largely been exchanged for the new 
class A and class B hades of the new corporation. All the indebtedness 
except current has been changed from bills payable to 5-year deb. notes.} 

it was announced in June 1926 that the plan had been sypconse by over 
75% of the stockholders. A deposit agreement, dated May 10 1926 has 
been prepared, whereunder Charles ’ W. Folds, Chairman, Charles 8S. Brant- 
Ingham, Albert T. Jackson, James L. Martin, and Cecil F. Sanders, Sec., 
have been constituted a committee to carry out the plan of readjustment. 

The National Park Bank, New York and the First Trust & Savings 
Bank, Chicago, have been appointed depositaries under the deposit agree- 
ment to accept deposits of stock. 





REPORT .—For year Oct. 31 1 showed: 
Oct. 31— Years— ao tt sees 1922-23. 1921-22. 
s from oper .after exp., 
BAB lest pall CB $425,725 $1,183,172 $1,608.201 $1,690,308 
Interact on loans_._..-_- 353,49 418,243 569 876 516,360 
Depreciation. ......_._ 136,696 195,675 203 ,702 239,118 
Balance, deficit______ x$915,914 $1,797,089 $2,381.779 $2,445,786 


x Exclusive of special losses and charges. 
gation aad lane tor the min eae Oe ee ae es 
‘or the year en 
for $152,274 refund on tax adjustment. - S m 
coor hier R Secitin tal Thar a Bee: Phe ear! Bole 
iD; ackson an 
Sanders. Office, Rockford, Ill ary 123. p. O36. ) 


ham; \ 


EMPIRE OIL & REFINING CO.—ORGANIZATION .—Incorp. under 
the laws of Delaware on April 26 1927. Acquired directly or — h sub- 
sidiaries, substantially all i e oil properties formerly owned b: Gas 
& Fuel Co. Controiled ownership of a malegts & the ' Commons 
stock (which has one ane power) by Empire Gas & Co. See Public 


bts 7 Com 

ATURE OF BUSINESS -—The business is a complete unit in the oi 
isieder, including the four pg roduction, trans tion, re- 
fining and marketing. Pro jes include: Over 3,200 oil wells, four 


refineries, located at Ponca City, Okmulgee and Cushing, Okla. 


and 
Gainesville, Tex., fifteen absorption and compression aaatne lants; 
p79 miles of pipe lines; 2,300 tank cars operated under and over 
tank and gasoline service stations located in 12 States. V2 124, p. 2915. 
“pena AND BONDS— _Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 700,000 shs (no oT iil eae Op 8 
Bonds—15-yr 1st M & coll gold 534 € A-O $30,000,000 Apr. 1 1942 
$30,000, j Int. at company’s office. 


10 $1096e) xc*&r* 
—See ta 


FUNDED sedan ene Ist mtge. and ool. trust 544% gold bonds are 
secured 1 AY direct Ist mtge. on all ‘the fix yy of Empire Oil & & 
Refining and by a La yd lien upon cis ee of subsidiaries of the co. 
Red. as a whole or in t any time on 60 days’ notice at the follo 
prices: prior to April 1932 at po thereafter and prior to Apr. 1 193 
at 102, thereafter and prior it April 1 1941 at 101, ad at the p 1 
amount during the faok pone accru interest in each case. he 
offering was made in May 1937 ry 96 and int. by ry pF 2 headed by 
Halsey, Stuart & Co., Inc. and Hallgarten & Co. - 124, p. 2915. 

A At —Consolidated earnings of the mete 4 ane panes to 

~y ~ Fw. owned, as reported by the Noo. 30 128. Ni were as 


oP. 30 "2 ‘27. 
PE 8 ay incl. ine 681,489 $39. 393,971 $39, 146,494 
Oper.exps., maint. & oth. prior deduc. 25,638,739 26,337, ‘669 26,021,319 


Net before + reserves for deple- 
taxes.._._ $11,042,750 $13 056.202 28, 136, 175 





tion & d -, & Fed. 
OFFICER ta, Henry L. Doherty. Office, 60 W: » N.Y. O, 
weNpicorT JONSON CORP.—ORGANIZATION .—In 

ew York Mar. 31 1 Coe core. A and 


Plants. at rary Johnson 
ether with tanneries, shoe fac- 
,000. Average output, about 


mee Maced in ls , #. and footwear. 
a Binghamton and Owego, N. Y., 
tories. umber of employers about 1 
125,000 pairs of shoes daily 
STOCKS AND BONDS— Rate of Int. Outstandi 
Stocks—Com $21,000,000 ($50) - - $20,268, 
.. Pref cum s f call 125 $15,000,- 
000 ($100) 7Q-J $12,262,900 
STOCK. meee inning Feb. 1 1921 the co. or COS ep of the 
cuaptup peetite 3% of Cc amount of Pref. stock peeupece 
o m aout on consent of 75% of (4 a Of stock. eee 
stock has pas ow voting power common steck. 
ad Ds.—An initial ang of 1%% on both pref. and com. stock 
wos pret July 1 1919; Oct. 11 1K%% each; ae 1”: 1920, 1% % oo pref. 
He Obey, Py ee April 1 1 920,1%%0 and 





on com. On June 10 1920 common shareholders i ontee a stock 
of 10%, en AE '- 07) Oct. 1 1927 paid quar. 1 on pref. and 
2%% oncommon. On 1923 paid on common 
REPORT .—For 1926, . .. 124, p. 654, showed: oss. 1094. 
RS ctchaconandibabeunnene $70,661 674 909. 346, 93} $66,378, 177 
I cn cme 4,950,4 374.729 6,360,513 
Retirement of preferred stock. ------ 330 S00 6 350/000 "450,000 
Provision for copes, ERY + 32,1 908 ,840 949,773 
Profit-sbarin ~ Fa, RS: okt aaa 420,363 1,153,824 1,235,0 
Preferred dividends. ........-.---- 846,405 876,228 914,874 
Common dividends. --........----- 2,026,800 2,026,800 2,025,675 
a ee ee ee pe ee $374,673 036 $785,095 


$95 
BALANGE SHEET as of Dec. 31 1926, = V. ee Pp. 78. 


OFFICERS.—Pres., George F. qphnnee . E. Page; Treas., Wm- 
. Dickson. Office, Endicott, N. Y.—(V. De. D. M58) 


ERIE STEAM SHOVEL CO.—See Bucyrus-Erie Co. 


oo EREKAS pits LAN ¢ co, (THE) —ORGANIZATION, &£0.—L 
me pipe pe line in W. Va ormerly controlled 
Stanford Pon oo ‘of Te ersey, but segregated tn 911. 


STOCKS AND BONDS— Rate of Int. 
Stocks—Com $5,000,000 ($100) -- 
a Tes wer, tee pats quar. from May 1912 to Feb. 1914; May and 
» 8%; Nov. 19 914 to 1 inclusive., 24% (6% quar.). Aug. and 
Sev. 1918 _ Feb. 1919, 5% quar.; May. Aug. and Nov. 1919, and 
Feb. 1920, 47 Mey 1920 to Rey 1921, 3% quar.; aus: 1921 to Nov. 192z 
2% quar.; ‘Feb. 1923 to Aug. 1923 paid 30% quar.; Nov. 1923 to Aug. 1924 
paid 2% quar.; New 1 1924 to Nov. 1 1927 paid 1% quar. 


REPORT .—For 1926, in 130 3%. p. 797, showed: 

Calendar Years— 1925. 
Profits for year_.....--- loses: : 673 loss$208,353 $32 2.061 $324 
Dividends paid_._._ - (4%)200,000 (4)200,000 (7)350,000 (11)550, BOL 

0S ee def$213,673 def$407,353 def$317,939 def$225,494 

The oil run for the past 3 years is as follows: , 1926. 4,490,608.35 bbls.; 
1925, 4,179,228.01 bbls.; 1924, 4,300,640.68 b 

BALANCE SHEET as of Dee, 31 1926 in V. 124, P, 707. 

Pres., Forrest M. Towl; Vice-Pres., Alan T. To Sec., 
Treas., J. M. Tussey. Office, Oil City, Pa.—(V. 125, p. i844. 


EUREKA VACUUM CLEANER CO.—Incorp. under laws of Michigan 
on Aug. 201910. Manufactures the Eureka Vacuum Cleaner together with 
accessories, attachments and extra parts, and distributes its product 
through its own sales organization operating in every state of the Union. 
Plant is located in Detroit, Mich. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 500,000 shs (no par) -- po Oe BS eae eee 
STOCK.—The stockholders on Dec. 28 1926 increased the authorized 
capital stock (no par value) from 250,000 shares to 500,000 shares. A 10% 
stock dividend was declared, payable as follows: March 1 1927, 5% %: 


Outstanding. Bds. when Due. 
$5 000 





. Swisher; 


Au i} Desf 5%. 
8.—On new stock of no par value _— $1 per share qoees from 
on H 1925 to Nov. 1 1927. Also paid 25 cents extra on Feb. 1 1927 and 


stock —. as follows: Mar. 1 1927, 5% in com. stock; Aug. 1 1927, 5% in 
com. stoc 

REPORT. —For 1936. in V. 124, p. 1073, showed: 

Year Ended Dec. 26. 1925 
Net sales to customers a ies Cecnbeen ine $12,023,484 $10. 590. 152 
Manufacturing, po Eh meagee and selling costs... 9, oe oe 33 8,150,936 


Miscellaneous charges against income- ----------- ,154 81,614 
Provision for Federal income tax and reserves - - - - - 295,000 o 
NR siitit ais ott iaiks Hebe bee F ,000 


Premium on preferred stock retired-_--.......---- 


Net addition for the year.......-..........-.. 
po ee eee 








747,988 
$4,648,494 $3,769,098 
Earnings per share on 250,000 no par shares- ----- $7.52 $6.50 








180 


INDUSTRIAL STOCKS AND BONDS 





[Vor. 125. 


OO ___ __ _—sese_________________—____J 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1073. 

OFFICERS -—Pres., Fred Wardeil; V.-Pres., he L. McCarthy and 
Vernon W. Yo : Sec. & Treas., P. A. Barnard. . Hamilton and 
Dewey Avenues, it, Mich.—(V. 125, p. 79.) 


EXCHANGE B Burr T CORE Fee. under lowe of N. Y., July 26 


1913, a pe soumves 90 Cexp.. Suserp. incorp. in 
i been established in a ». Opere 
and < gar stands in various business centres of N- Y. Brookiyn, and 
ewark, 

STOCKS AND ty Rate of Int. . Bds. when Due. 
Stocks—Com 250,000 shs (no esne Ry cabudihinnn 
Divs.— "15. "16. °17. m8. "19. °20. *22. ‘23 *25. 

Regular .....- Fag Fa $4.50 6 §'5.5087-00 $8'89.60 $2 # sik sik 

Also paid 3 % in stock on April 20 1922. a cae ALY ecw — 


PRs oe ed Jan. 20. 37% cents; April 30, 3734 cents; July 30, 37% 


cen 

COR EP PORT.—For year ended a April 30 1927 in V. 125, Be 253. showed: 

Years Ended Apr. 30— 1926. 1924. 
Gross profits. .......-- 5,822 $581, 427 24, $670,099 
Deduct—Depreciation i 93,511 97. 576 108.914 104,087 
page eae 266 0.061 24.417 27.941 
Prov. for Fed. incl. tax 67.720 49° 816 58.000 64.000 
Dividends. ......... 375,000 375,000 468,000 497.790 





fo ea $29,325 $18,275 def$35,944 def$23,719 

OFFICERS.—Chairman, 8. C. Millett; Vice-Chairman, ew de 
Jongh; Pres., Gardner W. Millet ett; V -Pres., Edward de Jongh and = Wee 
Hitchins; Sec. & Treas A. Fream; Asst. Sec., I. L. Swartz. Office, 
17 John St., New, York. —(V. 125, p. 1199.) 

» AEB, THE (DEPARTMENT STORE), CHICAGO.—(V. 124, 

FAIRBANKS | £o. THE).—1 ted in New Jersey, June 11 
1891, to acquire ess, &c., of Fairbanks Co. of New York, and 
ether cities. he , valves, trucks and barrows; also acte as selling 


and distributing agents fo for manufacturers. On April 1 1927 this company 
surrendered to F. Morse & Co. the contract under which it has 
acted as distributor of Fairbanks scales in certain prescribed territories. 
Plants located at Rome, Ga., and Binghamton, N 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 


lst pret 8% cum call 110 s 
$1,000,000 ($100).._.----- See text SR. «sestecdesen 
2d pref 8% cum call 110 $2,- 
* ft | YeReyeare See text SRROCMOD ddvvtsdacane 


inking fund for the lst Pref. beginning in 1918 10% of net 

earnings after all taxes and divs. on both First Pref. and Pref. stock. If, 

850/000 “hal such 10% is less than ,000 all available earnings u to 

i000 Il be set aside for the sink fund, If such 10% 18 more t 
onl 


$100 000 000 shall set under 
01. ‘02-03. '04-’06. '07-"08. °10. “ ef 13. ‘a ‘18 "26 
‘1596 8 y'ly.10 y'ly.12 y'ly. 12 4 Py ® 
alll Dividends of (2% were regularly d quarterly on the ie | Pref. ten 
June 7 1918 to M Rig id none since. On the (2d . ave | seneeenny 
from Hey, 27 1 April 11914 "taghusive. e accumula vs. from 
April 1 1914 to April 1 1918 were adjusted 
paid June Le’ 1918, (2d) Pref. ers 
toes Ay S00" eourued. divs. were resumed July 1 1918 ond 
ae qeesrew to April 1921; none since 
1918 paid a 4% stock ‘div. on the Common stock 
naran, —For 1926, in ¥ 336. D- 1933 showed: 














Calendar Years— 1925. 1924. 1923. 
TE . s cicinninbo wt $4,416,479 $5,680,564 
Allowance and costs- --- Not 3,264,102 4,381,765 

oO 

Gross profit. .......-. stated $1,152,378 $1,298,799 
Other income---.......- 75,766 77 445 

Total income- -_---.-~- $1, 1. 645 $1, 341 955 $1,228,143 $1,376,244 

EEO 6,828 658 946,891 1,260,768 
Disct. & miscell. chges_-_ & 6 rit GPs o63 Cr.27 497 60,507 
Interest, reserve, &c---- 141,666 177 426 205,944 260,333 
Depreciation ae hin Settle 140.339 2,532 181,159 189,097 
Res. for Federal taxes- -- a: " sexs " atten © ‘aes 

Et a sur$294,566 yt 041 def$78,354 def$394,461 

Period End. Sept. 30— 1927—3 Mos.—1926 1927—9 Mos.—1926 
Gross operating profit... $163,882 S370 017 S[98- aes $1,117, 086 
I oe ee 111,819 225,800 530 671,262 
ion. depr., Fed. tax &c- 49600 83534 175, 366 239,688 

Dt asccwenen - a $64,683 en “9 pe 136 

OFFICERS.—Pres., Geo. Mayier; Tress 
E. Valentine. New York Sitiog, 416 Broome 8t ae 124, Dp. ee ) 

FAIRBANKS. MORSE & G0 Incerp. in Illinois in 1891, succeed 

n ip of same name. Manufactures internal combustion engines Le 
ustrial, marine and farm perpaess. including practically 7 oO 
internal combustion ongmaee exce ‘automobil A engines. addition 


compeny manufactures and sells cen ey 
wer pumps motor cars, cas gh eg cars and *standpipes, 
0s, motors and ciocteicel eauil rye : windmills and water oe, 
Chicago in as the Western selling agency o' 
S See manufacturers Ar) the B hg = mores scale, u 
1 ~ 4. the years following 1 the Western b was 
ed to include pape ant sale a internal 7 
and other lines of product from ue © time 
manufact plants at “Beloit” "Wis. Mich. ye 
apolis, Ind. In Piol6 purchased al 1 the Gant pune ate of E. & T. Fairbanks 
& Co., with plants at St. Johnsbury, and East Moline, Tll., and 
continues the manufacture of Fairbanks coules at these points 


STOCES AND BONDS— Rate of Int. Outstandi . Bas. Due. 
m 57e, 000 shs(no pid 368, 977 ne asian 
ay s f red 110 $12,- 
Prs00 PD GeO ccccccasssco 7QM ee 
Sente—6-9t sf gold debs ($500) 5¢F-A $8,000, 000. Feb. 1 1942 
SE cn detec ali dials weabiadine- al c*\Int. at Lee, Higginson Co., New York. 


STOCK.—Preferred po is entitled in me weeding to 110 and ad div. 
i is guste, 1h a Sie ean a 

, y at ra c+) 

ing after erred end 


year rema 
ag X. ou 
edeemable —— 
‘erred 


to stock which 
would reduce net current assets below , 110% of par ue of preferred stock 
outstanding or which would te more than $1,500, (except out 
of earnings accumulated since . 31, 1923) or while any dividends on 
preferred stock are unpaid. 


poh A? cad arin ee Stock: Initial Gvtaend -< $1. my June ok 1 
roast 192i. ‘Ss. os. % 929 5 %oO5 25; 9003. Sa, to2s- $2.95, 95; 1925, "sot 60. 19 192 
Bis in 1927: Mar. 31, 75c.; June 30, "T5¢.; Sept. 30, 75c.; Dec. 31, 1826, 3. 
BONDS.—The 5% gold deb. bonds are callable as a whole on any int. 
date or in part for sh Eine fund on 30 days notice at 103 during the first 
three years; 1024 in next three years; 102 in next three years; the premium 
thereafter decreasing }4% every two years to 100% during last two years 
before maturity. 








Surp. & undiv. 
-967 15,978,897 








i .  seecse . ieee d poe: 
for eae i a Cr.100,000 
Total surplus__.._..- 15,531,232 $14.27}. 722 $20,268,602 $18,909,759 
Contrib. to faad® 114,381 110,094 97.347 . 108522 
aaa satuetve-  .-)ganbaeb 7.2 iat 
Ae ee , lng A 
Prem. on red. of we pt 17h dimiaititialh NR oe 
Ady, of surp. of su B-—a- .278 Cr.1,444 13,188 100.665 
——— a 70,000 pero PIS oe 
Preferred dividends___ . 526,825 ©383,275 (6)108,000 
Div. on pref. stk. Moline 515,426 
eae naa, RRR Bats Sonepat 717 , & pees 
Oumandl vidends..-__ 1,106,483 959,064 1,013,004 1,175,276 
Balange oof eurpine 


and 
vided profits_._$13,698,.974 $12,676,464 $11,145,379 $17,417,967 
undivided of subsidiaries. 
eeittlac tet FS Prcharad sense « Birtdéade 
until Gate of sedemeties. June 1 L- and the 
divs. on the new 7 . Stock have been at the fixed rate since Apr. 1 
1924 (paid on 6% -» $40,434 on 7% . $342,840). 


Latest Earnings for 9 mos. ended Sept. 30 1927 in V. 125, p. 2535. 


A wo 
dividend 


Spe SH Evel. stows 


uescens. —Chairman, C. H. rep taeens Vice-Chairman, R. H. Morass 
Pres., W. Hovey; V.-Pres., E. Miller; V.-Pres. & Treas., T. 
Kiddoo: oy, 'F. M. Boughey. | ae office, 900 So. Wabash’ a” 


Chicago, Il.—(V. 124, p. 307 ) 


(WILLIAM) FARRELL & SONS, Inc.—See Burns Bros. above. 


F TIN co; —ORGANIZATION .— 
qo ftp We Smet) 5 1903 3 Owns silver- pas mines in 


d'Alene district,Idaho. V.93,p te v. 96. nic 1086; 4 Pf 1424. 

In 1905 Amer. Smelters Securities oe (Amer. 8 ting & Re g Co.) 
acquired about $3,000.000 common stock. V. 1728; V 7 ® 52 

STOCKS AND BONDS— Rate of Int. Oultanding: Bds. er Due. 

-—Com $10,000,000 ($100). ---. $$5,040,000 -.--------«- 

Pref cum $20,000,000 ($100)-. 7 Q-M 000,000 .....-----c- 


STOCK.—On July 5 1927, the stockholders ratified a Diy for the re~ 
Ce of the capital stock. The company has retired 40 shares of its 
7% cum. pref. stock of $100 par value, and 9,600 shares of $100 par com. 
stock. The present outstanding capital gencies of 80,000 shs. of pref. and 


50,400 shs. of com. stock. V. 125, p. 

DIVIDENDS.— "16. "26. oe 19. °20. °21. "22. °23. °24 °25 3. 

4 ony. + ee "Rh ta VV FD % 

directors on Jan. 6 1926 declared Cevttente > (pains | the y +4 25 5 per 
ows: 


The 
share dividend arrears) on the preferred stock 
able Jan. 26, $6 per share payable Feb. 16, s 25 per ye: 


The directors also declared a } dividend on & common stock of 
$10 per aes, payable Mar. 16 1926 from earnings prior to Jan. 1 unt 
and a resolution announcing it to be the policy of the compan 

further action of the board, that, with Jan. 1 1928, y appro 

one-half of the current earnings of the Commpony after al any oe 
o_o and after potmeres ividends, shall be paid A, as dividends on 


220. 
22 Piao 6 started suit in the Court of Chancery 4 


the State of Delaware for an jacunetee restra. the oe bm me 

of the common dividend of $10 share. 122 ide 220. 

Wolcott issued a preliminary unction on Vier 1 A — 
filed by the company was overruled on April 20 1926. oF 122, p. 2337 


The company has Oe filed an appeal. V. 122, p. 2659; V. D. 
Delaware High Court holds common divs. cannot be paid while capital is 
depleted (V. 124, p. 930, 1974). Company submits brief asking t 
company in unction restra payment of div. on common stock be 
dissolved. 124 3075. 

On June 9 1927, Tinaacellor Wolcott at Wilmington, Del., refused to 
enjoin the company from paying the special $10 div. decl. on its com. stk. 
in 1926, andalso refused an injunction to enjoin the company from carrying 
out its declared dividend policy outlined above. V. 124, p. 3502. 


REPORT .—For 1926, in V. 124, p. 1974. showed: 
‘alendar Y 











Operating exsaieas $12,705 569 $12,346,161 $9. o24309 $6,662,327 
erating earnings. _-_. , 
Operating expenses -- _- 8:828.945 8,505,651 882,063 5,127,048 
Cl aa "$3, 966,615 $4, sty 511 $5 “$2,586, 246 $1, S85. 279 
Other income_.___._._- 428,978 41 0,955 30 3,346 2,239 
Total income______.- $4, aa 594 $4,451,466 $2,889,592 $1, 737. 517 
en. exp., Ls tax __ 756,981 682,405 882,922 9942 
Net earnings_....... _ $3,638,613 $3,769,060 “$2, 006. po $i, $L487 875 
poavieus 4 deficit eet ae 4,910,855 7,624,662 6,566,548 6,291 985 
Profit on common stock 
purchased for treasury -___-__- TS aS ee 
sane Sa $1,272,242 $3,033,010 $4,559,878 $4,834,416 
eee ce oo, OR.  weccan  eepeek  seemeenee ’ 
Be Cena 330,046 319,240 346,205 49,204 
_ depletion__..._...- 657 ,644 719,572 1. 788 790 693 ,899 
v. of pro ge eo. Li eee ot - i A. A ae a 
erred dividends... $30,034 880.034 8391034 _—-838,034 





Profit & loss deficit... $3,098,966 $4,910,855 $7,624,662 $6,566,548 
OFFICERS. Pr ng ay & Pres., Francis H. Brownell; V.-P., H. A. 
Guess, Wm. Loeb; -L. Martin; Treas., F. C. Druding. Office, 
120 Broadway, N. Yow: 125, p. 1587.) 
PEDER AL ! MOTOR TRUCK CO.—Incorp. under laws of Michigan on 
Feb. 14 Manufactures automobile trucks ranging from one ton 
capacity to seven tons capacity. 
STOCKS AND BONDS— Rate of Int. 
ks—Com £00. 000 shs (no par 
Bonds—Serial gold deb notes}; 5¢ A-O 
dated 1925 due ann(text) UD (Int. at 


STOCK.—See table. 


. Bds. when Due. 


omnes 
452,562 
$1,375,000 To Nov 1 ho 


NOTES.—The serial gold debenture notes are due as follows: $150,000 
on a4 1 1927, peel oon: Nov. 1 1928, $200,000 on Nov. 1 1929, 25.000 
en 1930 a ,000 on Nov. 1 1931. No mortgage can be p snoed 


en the | property a e company while any of these notes are ou 

. DIVS.—On new stock of no par value paid initial dividend of 20 cents a 
share on Oct. 1 1926; same amount paid quar. from Jan. 2 1927 to & incl. 

Jan. 2 1928. A stock dividend of 24% wee pete on Oct. 5 1926, Jan. 5, 

Apr. 5, July 5 and Oct. 5 1927, and Jan. 5 1928 


REPORT .—For years ended Dec. 31 1926, showed: 











926. 1925. 

Total revenue from operations.............---- $12, 211, 113 $11, 000. 002 
eo os db ncsinondaetinhacnnncn 1.060 ,34 746,075 
I a gS Ee ; ager 1 oEs 927 
i le ie ale ea A 464,2 "236. ‘586 
EEG ee a ee ne eae $1,615,050 $1,540,513 
D hs ini dies Ain mane hetietareee 113,990 it 647 

Interest on funded debt_.............--.------ 87,517 1:667 
RE SORGIND PB no ccsccccccgenccncscosscess 190,693 176/399 
SN CE ot ee ne ne $1,222,850 $1,234,799 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1517. 


y eee —Chairman, Thomas > Rider; Pres., Martin L. Pulcher; 
Ruddon; Treas., C. Charles F. Mellish. 


~Pres., 
Office s780 Federal Ave., Detroit, Mich —(V. 125, 'D. 2393.) 








REPORT.—For 1926, in V. 124, p. 1831, showed: 
aS ~~ inlah  5 385 $29, 357668 $2 924. eT: 
oS 4, it! 4 5, yA U4 tt 
oO t' SOGs....--< ’ ’ ’ , 
Div., E "E, "b’ks.& ws. a 4.525.838 8,317 
ee eEEeDn.  dacass ‘géddces a eee 
Total income___.____ 387,228 $4,525,838 368,705 628, 
Depr. on bidgs. & equip- ,085 950, - "924,478 = ais 
Interest on loans------- | eater. <i tea Se 
Federal taxes__.......- 427 ,690 449,145 Cf aa 
DEED ctnnddescsss $2,854,768 $3,126,344 $2,154,185 $2,830,862 





FEDERAL, SUGAR REFINING <3: -ORCANTATION .—In . in 
New Jersey June 1 1902; reincorp. in New York May 3 1907. V. Dp. 
1117. Plant at o Vouhers, ) > , aR 10,000 bbls. “aaity 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Dues 
Stoc. mmon ($100)...----- jalan SPREE  snacaemhedne 

Pref cum cony (text)..-.....-.- 6 see text Pe  pncocachaiive 
Bonds—10- fund gold red 6 g M-N $5,000,000 May 1 1 es 

(text) 1$300 ie) or {ine § at Am. Exchange Nat. Bank, N. Y. 











Nov., 1927.] 








INDUSTRIAL STOCKS AND BONDS 
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STOCK.—-Pref. stock is a e to call at 125 and convertible into com- 
mon stock at par. Both classes of stock have equal voting power. 


DEvinEyps. —-Dividend on common stock 1 912 to Oct. 1913. 5% 
te A (QJ. ; none then until —_ 15 1917. el 4% 7 % a paid; Sept. 
se. ‘is 1917. 1%% each; 1918 to 1922, range; 

1923, 5%; ¥F , May 1 & Aug 1 1924, paid 1 4 To each; ‘es Divs. 
on pref. Said 7 Full to Nov. 1 1 1924: none since. An extra cash dividend of 
: + wee paid on Aug. 2 1920. A stock dividend of 60% was paid on Nov. 


BONDS.—The sinking fund 6% gold bonds due May 1 1933 are caliable 
as a whole os in J ye “ a8 168% < on 0014 in 198 ov. 1 1823. -” Py ~ 
in an plus es each case. 
Sinking fund = $200,000 in 1925, and easing at the rate of $50,000 each 

aD yt dy $550,000 in 1932. 


REPORT .—For, 14 mente ended June 3 aees: Caters rent rendered): 








4 Mos.to 22 Mos. Ende 
June 3 1922. Apr. 2 1921. May 31 19. May 26 6°18. 
fea 1 I ae $643 .367 540, ais $1,654,291 $2,172 rt] 
DER. + cuttin peat ome 

fits tax ,& 182.195 1,351 337 318,909 1,003, 602 
Dividends } aay a... 732,505 1,334,673 735,625 603 ,033 
Balance, surplus. .---_- mre gg $3 336,325 $323,756 $341,428 
FFI §.—Chairman, Spreckels; Pres., Rudolph 8 ~~ 

){ Et pm L. Clark, ma. 2° preckels and Ernest A. Bigelow; Sec. & Treas 


"Platt. Office, 82 Wall St., New York.—(V. 124, p. 1674.) 


n, Italy).—Fiat was constituted as a societa anonima (cor- 
poration). acuording to Italian law, March 8 1906, as successor to Societa 

Anonims Fabbrica Italiana di Au tomobili (Torino | hich latter company 
was founded in 1899. It takes 3 title (Fiat) from the initial letters of ite 
former name. Company is one of the largest manufacturers of —— 
in Europe, and one of t foremost manufacturers of Diesel engines in the 


world. It has ten manuf. in the production of 

eupomnenees, parts, tractors e bodies, common and special steels, 
F  apase parse various t types of internal combustion 
engines, inci and | semi Diesel hy railway rolling stock and 


a See a 
subsidiary and +. ¥ co 


addition, the company has 
_ ® manufacture motor trucks 


supply and manufacture raw and semi-finished ma and accessories, 
supp! ayers ose power, operate motor earvices fn Tea Ita y.and facilitate 

ent purchases of automobiles. The Ley ‘Bc ufacturing 
pe is the tto Works at Turin, Ital 


CAPITAL zack AND mire 9 cae —The stock capitalization of 
the com matate of 2,000.090 shaves of 200 lire par value cach. of which 


8 rr full In 1924 shareholders were ¥, -- the 
oo to subscribe to chstes at par, or 200 lire each, thus bringing 
the stock panies LEE, to the amount. 70% of = 


ou 

new share capital was paid for fn ‘inst installments d 1924 and 10365, and 
ams is st vagh., ® ae ow Sas 

dends from Jan. 11 


926. vs. paid resent rents have Seen: poa2. 136% 
1923, a Lape te noes, 15%. 1906, 15% 


BONDS.—J. & Co., First National aek. the National os 

Qe. Guarant, és. c ew York, Bankers Trust C Lee, 

1 Field, Glore, Ward & Co. in July 1936 sold at 93 and ‘int. 
fund 7 debenture bonds Sas. 


stock purchase warrants). | D “Dated at a 11926; due July 1 

ut no da option 
ited an = > on any int. Pm nhnen te upo ' Semiee 4 fend and int. 
and P*. (J. & a7. Morgan & Co. 


thout 
ed tos 5 for any Italian tax $1,000 and 
$500. The National City Bank of Me of Now Fone 


Fund.—A cumulative sinking fund calculated to be sufficient t© 
we ny hy gy Fy ore maturi as te Do apetes Se the per” 
chase of bonds if obtainable at or below 105, or, if pet so obtainable, 
the semi-annual redemption at 105 of bonds "called b y lot. 


Purchase Warrants.—Each $1,000 bond will carry a detachable stock 

oy warrant entitling the holder to purchase 40 shares, and each $500 

os 20 shares of the present ou paid capital stock (par 200 
lire each) at $25 a share. 


yn ote a of J. P. 
in U. gold co’ of the present pee eight and fineness, wit 


y 
Fat A veer es the were will expire on July 1 


he company will ca he company’s now out- 
bea fully = Leds to to be be deposited by in dy J Tmportant sharehold big 
ests er a deposit exorcise of right to Italiano, Milan, 
which, upon the f rig ,~ Ey 


mee ce 4 any warrants, will 
ay r the cttice of 3. P. Morgan & Oo. in N.Y 
e uired payment ea organ & O. 

City. his Ge t ent contains yy Py protecting 
t ers of the warrants in case > ane in the par value 
of the stock, in case of the issuance rget ban dey pt yh -~s 
dividend, and in case of the issuance of additional! shares for a consideration 
in cash or property less than the then existing purchase price per share. 


EARNINGS.—For calendar 


20. 132) 910 $20, 1928 208 $24 24118 390 $33, wat 035 $49 1935 160 
pee . 825 1.218. 048 2.140.875 5.105.433 8.641.920 
-) ~y-—A al, and ‘ord d 


tion. 
e been converted at the peewee rates: 1921, 4.5c.; 
1992, 4.8¢c.; Be i023, “t- 5c.; 1924. 4.3c.; 1925, ; being approximately the 
annual average exc rates for each of t Th. 
wy The sales and net earnings shown s above are those toe Vint Co. iteelf, 
panies and ont chudine the aoe ays proportion of f*tne a dis- 
pF com! no ben ped m oO un 
tributed surplus earnings of such companies w »D 


FI ESTONE | TIRE & RUBBE cretm._-omaargaasoo— 
hy in W Aug. 198: in e 0 \eeokaenn in Okla. Manufacturers 
automobile A LY tires, other rub roducts and accessories and steel 
rims. Factories are located at Akron, 4. » Hudson, Mass., Los a | woe 
Calif. and Hamilton, Ont., and preparation mills at Fall River, ass., 
and Singapore 24, B, 15i7 Settlements. Canadian, Cuban and W sub- 
1 P 

Pres. Harvey 8 bce, under date of Dec. 15 1926, wrote as Smeas: 
‘We are continuing our my a 7 have rubber grown under American co 
trol and feel we rogress. ‘Two of our directors left for t the 
Ls. A. East last January (1926) Sed ced in 
rs ane six mon 


rr-ye ane then went to Liberia 


to la for the development of Ses acres secured under a 
99- el lease. This lease has just been wie tied by the Legislature 
ond we are awaiting the return of these , AA Mhheir report. 


PR der, AND a ay am Rate of Int. Outstanding. Bds. when Due. 


sf 000,000 ($10)-- ---- ae 
1 call 110 8 f $10.~ 
*Nist pref cum Caches daites ot 6 QJ $7,500,000 .----------- 
oh? 110 $4000; 
2a pret cunt se thames tt 7QF $17,270,000 ..-------- = 
Bonds—Firestone Park Land Co [, 64 €J-D_ $1,507,600 June 1 192 
10-yr Ap tg (guar p é p & i) {iat: at Cleveland ‘Trust Co., Cleveland. 
($100, &c)..--Cl ae 
Firestone Coll M 15- 7 it M $2,000,000 July 1 1940 


ef bas (guar p & j) red 101 


g J-J 
{int at Cleveland Tr. Co., Cleveland. 


Firesto 5¢M-S 10,000,000 t 1 1942 
me ee 09500000. red {in Se. Cees ., Cleve- 
cox! ($1,000) ----- 'CICI.xc* » Ohio. 
Dividend Record on Common Shares. 
‘ear— 8. 1919. 1920. 1921. 1923-28. 1924. 1925, 1926. 
a ad $6. ! 1.50 Hoos $l ext 
Paid in 1927: Jan. 3, $1 extra; Apel page Ruy 20, $ 4; Oct $1. 


fund coll. 
BONDS -—~Gesemeeee Sik, $1 por. G00 coll. = 


ads dus june int 1933 of 
£0408 fos 8. ‘cold bonds due July 1 1940 of Firestepe 
$2.500.606 Mills. ot mae. a. f P. ‘sf -3 V. 121, p. 205. 





The 1 5 bonds of the Firestone Tire & Rubber 
cuaremteed a § = tom tt f. by the Obio Go > S'GRG, ave 


The bo are red. all or by lot on any int. “date on 30 days’ notice 
at 102% and int. during 5 years, at 10134 & int. during second 5 years 
and at 101 and int. thereafter. " < 79 
~ aialeins fund comm Sept. 1 1930 will retire the whole issue by 


-~ 
The bonds were sold in Sept. 1927 by the Cleveland Tr. Co. 

and the National City Co. at 0634 and int. to yield 6.33%, Vo 1ae's pe oD 
REPORT.—For year ended Oct. 31 1926, in V. 123, D. 3176, showed: 

aden Oe OO oe ieg108 For 458 $85,610 0-004 $71 583-4 
(oe Se SRE SS See 7 ora3. 149 

ee eerores 2'688.482 2'614.192 1. 
Deprediation ———--- 92 1.716.860 1,670,998 


and Fed taxes_... 6,122,339 12,800,412 116, 104, 
on 33 7,116,689 6,104,992 
divs. an col 2 166,714 11,878,673 i Pape oN 


OFFICERS.—Pres., H. 8. Firestone; V.-P., J. W. 
Carkhuff; Treas., J. J. Shi 


F Office, Akron, Ohio. ey ° 125, Pp. » io70)" 
FIRST NATIONAL sation. INC.—(V. 124, p. 2916.) 


FISK RUBBER CO. (THE).—ORGANIZATION, &c.—Incorp. in 
Mass. in 1912. Manufactures pneumatic and solid tires for automobiles 
and trucks; also for motorcycles and bicycles, &c. Factories are located at 
Chicopee Falls, Mass. Cudahy, Wis., Pawtucket, R. I., New Bedford, 
Mass., and Jewett City, Conn. 

The stockholders of the Fisk Rubber Co. and Federal Rubber Co. in Sept. 


1921 voted to os the two companies and to tak 
Ont ro tia Oo Osh 160 Dp: e over the Ninigret 


STOCKS AND BONDS— Rate of Int. Outstandi: Duée 
Stocks—Com 1,250,000 shs (no oe 


Wi siandedsccdwoveuéwsce ines SE. ce Sea 
[st (pet cum call 110 s f $24,- 
atta opal pas ea 7QF $15,020,900 -......... oo 
[st pre cum conv $4,630,300 
Gos ccbéstiisitwccoces 7QF CA0ET O00) consist 
2a RTD can.gt ($1005 ” 7QF $995,600 
OC LUOU (91UU)...----. FQPF i §995.600 -—............ 
Bonds-20-yr It i fcosed) of (r Se Me yen! ,370,000 Sept 1 1941 
$500 c nt. a ew 
or s f gold notes red (text) 5 J-J 615, J 
$500 & $1. 000) . .Ce.kxxxc* {tne 4 S Salon, #35) 5 low og 


jawed —The stockholders on Dec. 28 1925 approved the pro lan 
ts ay the My Fy — of $26 a share on the Ist pref. crock and $35 iy 
re on a . stock. In settlement of the divs. on the 4 
pref. => sveckhel ers were offered $1 in cash and $25 in Ist pref. (conv.) 
hich will be entitled to 7% divs. ri ing equally wae the present 
lst pref. stock and will be convertible into 4 shares of com. stock at any 
time up to ne, 311935. On Dec. 1 1926 the 2d pref. stockholders received 
a cash div. of $35 a share in full payment of accumulatio The 2d p 
is convarynse Ss to com. - ee Soe par fy Des. a 1930. The Ist, pref. fs 
ca e all or any part a at any eon ays’ potice, and when that 
a _ 1 been redeemed the 2d = a, be pcan -y on in like manner. 
NDS.—The Ist m , 8% takin 
ahake only at 117% and 





Sand gold bonds are one as a 

from Sept. 1 1931 to Sept. L 1936, and there- 
after at 112} and int. g fund, $500,000 per ann. dm “ 1160. 

NOTES.—The 5-year 54% sinking fund gold notes are 

by lot, on any interest date on 30 days notice a at 101% ond ine ‘to gt oa face 

7. 1 1928; thereafter at 101 and int. to and incl. Jan. 1 1929; and there- 

rior to poterty at 100% and int. An annual sinking fund of 

, payable -annually Jan. 1 and July 1 (first payment July 1 


T26; last mem oa yA 1930), will be wt aw $~ to p these notes at 
t exceeding 100 and interest, unexpended funds to revert to the company. 
v. 122, p. 4 
DIVIDENDS.—Initial div. 37 quar. on com. steck paid April 1 1920 
July 1 1920, 3%; Oct. 1 1920, 3 %; none sizes. On ist peef. and 24 neon 
stock, in full to da 


(For actalis = payment of accumulated divi idence 
on these issues see cade “Stock’’ above.) 


REPORT.—For year ended Oct. 31 1926, in V. 124, p. 104, showed: 














9926 1988. oon. eT aa 
” d a ~— hy pass eeasee $74 centers ' — 
an Owances...... ’ ’ , ’ ’ * ’ 
opto ty ow gees $52,946,532 $44,862,744 
selling & admin. exp.. 62,054,823 64,976,987 48,672,253 41,079,355 
Gross operating profit. $5, 996, 916 $9,923,387 274,279 +783 ,389 
Miscellaneous income... 1,921 58,426 555714728 ” 27.493 
Operating profit. .._. $6,018,837 $9,981,812 $4,259, . $3,810,881 
ne Powe a et a 2 
0) -< . * 
Prem. & comm. on bonds $1,664,406 — 
purch. for retirement. 8,847 7,355 33,276 
Prov. for Federal taxes_ 1,350,000 400,000 00,000 
Res’ve for contingencies. 1,000,000 , 2 es 
DPCP Mcnw«s ‘<ésseso hens  j Sebcee 33,493 
Loss on sale ofassets....  -..-.-- | Ee at ? 2 et 
Balance, surplus_-__-- $3 ,.354,4 $6,108,906 $2,736,664 $2,083,613 
Previous surplus....... 13,431 "O80 8,348,771 5,612,107 #3 pee 404 
Total surplus__.___.- 16. 786,411 $14,457,677 $8,348,771 $5,612,107 
Divs. accum. Pek prio 
en x 
to Oct. 31.1925 and 
paid in 1926_.-..... Bar i Ree Sa ee 3 
First preferred divs.... 1,200,738 1,025,697 §-.-... cu... 
ref. conv. divs_. I edie See a ne 
pref. stock divs. 75,515 


ion 

Dee eee... =©0S (iss awante || eaween 
Profit & loss, surplus_$10,147,497 $13,431,980 $8,348,771 $5,612,107 
x Appropriated for Federal cone and other contingencies prior to 1923. 


y Loss on sale of assets, no lo uired. z7% cumulative first preferred 
stock (26%) paid paid in KK cumulative lst @ Ist pref. “convertible stock, Sk $4,407, 500; 


managem cash, $4 cumu- 
= ty second yo oeaveaie an stock & pe Lan cash, ect v7 408. e 


‘ A ae ory Peg a. SS | Treas., R. ons McGa wi See. Andrew ad 
Leiser, Jr mp ver ogardus. ce, Fisk ding, 
St. and Broadway, New York.—(V. 125, Pp. 2394.) - 


PLEISCHMANN Ce co. AHO Ohio in Age 1905; certificate 
of reorganizatio 22.” Btanutact ures yeast and distilled 
oduces = malt. In Oct. 1925 guscesed from the National 

. the in ow. 1028 and equipmert of the Li 
ot hased the North Star 





ne 
ing, another plant ° 
and in connection with these malt houses a of 
Fleischmann Mal 


also ted 
Minnesota and PBowth Dakota. 


STOCKS AND BONDS—_s Rate of Int. Outstandi Bds. when Due. 
Stocks—Com 4,500,000 shs (no tara 


par)---..----....--...... =--- 4,500 
Pref cum $3,000,000 ($100)... 6QJ $1,283,000 .........--- 


STOCK.—The stockholders voted Nov. 10 1925 to increase the auth- 
orized common stock (no par value) from 1,500 
shares. The new stock was exchanged 3 shares 


Preferred Stock.—See table. 
COMMON DIVIDENDS.— 


926 

LILLE ILLES CF PO 1.50 33-78 4 
Pald in 10272 Yau. 8, 606. quar. and $e cctre’ pet P tbe: Jue A 
75c.; Oct. 1 75¢ . a 
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[ Vou. 125. 








REPORT .—For 1926, in V. 124, p. 1213, showed: 


ew Years— 1976-0 1925. 1924. 
$62,951,699 $56,645,813 $46,442,691 
20.750.516 20.820.924 17,258,161 
21:832.466 20,587,306 18,575,475 


$20,368, at $15,237,583 $10,609,055 
1,013,411 823,698 840,633 








$11,449,688 
$229,615 


7,500, 
f 176,944 
808,425 270,821 


$6,472,199 He 253 ,954 


Period End. Sept. 30— 1927-3 Mos.—1926. _1927—9 Mos.—1926. 
pn teen yg $5,108,191 $4,520,464 $11-287, B54 $12,961,733 


Preferred dividends -- -- +330 
rm idend 3,375,000 2,250,000 10,125,000 7,875,000 


Common dividends 
$1,714,861 $2,252,021 
OFFICERS.—Chairman, Max C. Fleischmann: Pres., Joseph Wilshire; 
lst V.-P., Paul W. Fleischmann; Sec. & Treas., Huge A. "Oswald. Office, 
701 Washington St., New York.—.V. 125, p. "2393.) 


FORD MOTOR CO.—(V. 124, p. 2127.) 


FOUNDATION CO. (THE).—Incorp. under laws of New York on 
i1 11902. Conducts directly or through subsidiaries a genera) en- 
gincerin g and construction business in the United States and many 
oreign countries. Since inception company has specialized in foundation 
work in lower Manhattan and at present does the greater part of this class 
ef construction. Its engineering and construction work includes sub- 
aqueous work of all kinds, the building of industrial plants, power houses. 
hydro-electric developments, railroads, bridges, harbor and river terminals 
mine shafts and tunnels and general building construction. Directly or 
through subsidiaries has important contracts in the United States, Canada, 
Great Britain, Belgium, France, Greece, Japan and Seuth America. Much 
of ite nt business consists of the construction of power developments for 
public utility corporations, but it is cqtepes for pny apy every type of 
construction. A large percentage of its business is done on a cost-plus basis. 
The Foundation Co. (Foreign), a subsidiary, was incorporated in Dela- 
ware on Nov. 27 1925 with an authorized capitalization consisting of 160, 000 
shares of Class ‘“‘A’’ stock of no par value, and 160,000 shares of Class “B 
stock of no par value. V. 121, p. 2882. 


STOCKS AND BONDS— Rate of Int. Outstandi 
Stock—Com 100,000 shs (mopar). ---- ,000 


STOCK.—AIl of the outstanding cumul. conv. pref. stock was redeemed 
on March 16 1925 at 115 and divs. 

The stockholders on Feb. 19 1925 increased the auth. common stock from 
75,000 shares to 100,000 shares of no par value. Stockholders of record 
Mar. 3 1925 were offered 15,000 shares of new common stock (no par value) 
at $95 a share on the basis of 1-5 of 1 share for each share of old stock held. 

The stockholders of record Nov. 11 1925 were given the right to subscribe 
for 10,600 additional] shares of capital stock (no par value) at $125 per share, 
on the basis of one new share for each nine shares held. 

The stockholders of record Dec. 3 1925 were given the right to subscribe 
at $28 50 a share for 100,000 shares of Series A stock of a new subsidiary 
company eg known as The Foundation Co, (Foreign). Compare V. 121, 
Pp. 2526, 2882 


DIVS.—On common stock, initial div. of ol per share was paid Dec. 15 
1917; Jan. 15 1918, $3 extra; Mar. 15 1918 to 15 1918 paid $1 quar.; 
Dec. 15 1918, $3 extra; Mar. 15 and June 15 1919, $2 each; Aug. 1 and 
Oct. 15 1919, $5 each; Dec. 15 1919 and Mar. 15 and June 15 1920, $2 per 
share each; Sept. 15 1920 to a 3 15 A0St $2 50 quar.; June 15 1921 to 
Dec. 15 1921, $1 50 ese; 1922, oe are: Mar. 15 1923 to Dec. 151924 
$1.50 quar.; Mar. 16 1925 to uF 1997. paid $2 quar.; June 15 1927 and 
Sept. {5 1927 oan $1.25 quar. The Dec. 1927 div. was omitted. On 
Jan. 25 1926 oad 40% in series A stock of Foundation Co. (Foreign). 

REPORT .—For 1926, in V. id? 2: 2916, showed: 

(Includes Foundation Co., onstruction Equipment Co., Ltd., 
Foundation Co. of Canada, ‘Ti 


Years Ended Dec. 31— 925. 
$2, 337. “O89 $2, 67, ,222 $1, O97. “az $1 bee 69 


Federal taxes 

Expenses, &c 1,022,661 951,542 
48, 928} 
18,805 








. Bds. when Due. 


and 


Preferred dividends - - ~~ 
Common dividends 


297,115 
119,981 


$86,495 
Period Ended Sept. 30 1927— 
Gross profit on contracts 
Other income ; 





$628 567 
3 Mos. 
$549,905 
39,319 
"$589, 224 $1. 321 098 
302 ,374 931,033 


Profit before Federal taxes $286,850 $390,065 


OFFICERS.—Honorary Chairman, Frankl _% Remington; Chairman, 
John W. Doty; Pres., H. J. Deutschbein; V.-Pres. & Gen. Megr., Wm. 
Steele; V.-P., G. L. Freeman, Frank Quilter, Walter C. Hebard, Geo. R. 
Johnson, Lee F. Giblin, Walter Rutherford, Reuben Davis, and J. H. 
O'Brien; Sec. & Treas., W. Gilliespie. Office, 120 Liberty St., N. Y. 
City.—(V. 125, p. 2816.) 


(THE) FOUNDATION CO. (FOREIGN).—lIncorp. under laws of Dela- 
ware Nov. 27 1925 to take over the business of the Foundation Co. in all 
yarts of the world other than North, Central, and South America, the West 

ndies, the British Empire (including British mandate territory) and the 
insular possessions of the United States, together with the good-will of the 
Foundation Co. in such territory, any and all contracts, options, &c., 
possessed by the Foundation Co. for carrying out work in such territory and 
the entire ome) stock of the Belgian and French subsidiary companies of 
the Foundation Co. which companies now carry on business in Belgium 
and France, respectively. 

For the property so transferred the Foundation Co. received 40,000 shares 
of Class A stock and 160,000 shares of Class B stock of the Foundation Co. 
(Foreign). 20,000 shares of such Class A stock were sold to bankers and the 
remaining 100,000 shares of Class A stock were offered to the stockholders 
of the Foundation Co. 

STOCKS AND BONDS— 
Stocks—Com class A (see text) 

(no 

Class B (see text) (no par)-_--- 

STOCK.—The Class A stock shall be entitled to non-cumulative divi- 
dends at the rate of $2.50 per share per year, either for the whole 
year or for current quarterly periods thereof, before any dividend for 
such period shall be paid or set apart on the Class B stoc After divs. 
at such rate have been paid or set — on the Class A stock for any cur- 
rent annual or aaoetey period, divs. for such period may be paid or 
set apart on the Class stock at a rate not in excess of $2.50 per share 
per year, entirely irrespective of whether divs. for prior years or for prior 

uarterly periods have been earned, paid or set apart on the Class A stock. 
fter divs. at such annual rate have been n both 
the Class A and Class B stock for any — any additional dive. which 
may be declared for such period shall distributed ratably among tne 

Ky , Ps of all shares of Class A stock and of Class B stock then outstanding 
<eageeive of class. The Class A and Class B stock shall be entitled to 

voting rights, each share of each class having one vote. 

REPORT .—For calendar year 1926: 

Income from operations 

Organiza'n exp., $14,306; amort. of contracts & options, $2. 000 

pie te of plant & equip., $29,631; develop. exp., $74, ae 
erating, administration & trav eling expenses 

Misc iscellaneous adjustments 

Reserve for taxes 


Deficit Dec. 31 3536 
—‘V. 124, p. 3075.) 


$196,183 
9 Mos. 
$1,164,168 


Total income 
General expense 





Rate of Int. Outstanding. Bds. when Due. 


rT or set apart upo 


$4,107,860 $5,031,247 | 





156.930 | Te ee at 110 during 1920. at 109 during 192). 


| tine), 








FREEFO RT TEXAS CO.—ORGANIZATION.—Incorp. Sept. 30 
\0r3. in Delaware. A holding co wg Ay through ownership of 
stock; weeener? Suipher ‘Ge. ($ 000); Town —~ Co. 
($20,000): Freeport ie Water & Ice Co. oe: Sulphur 
nsportation Co. ($ t Co. geo” ; Sulphur 
caper Corp. ($9,380); South “Texas aie os ($5.000 
000 francs (of a total of 2,000,000) of Societe Pour lao, on 
et al Vente des Soufres Americains. Owns entire $250.000 stock of La 
Espuela Nan | af: m yates was organized in Mexico. Full description in 
V. 108, I Export association formed, V. 115, p. 1638. he new 
plant at a if Mound, Tex., was put into operation on March 1923. 
STOCKS AND BONDS— Rate of Int. Coasendn 
Stock—Com 732,000 shs (mo par). ---- ’ 


DIVIDENDS. ——- 4 at € 9100 an 8 om Nov. 4 41915 to May 15 je37 
facl., 10% ai oi gh me share); Aug. 15 1917, 
Nov. 15 19 7. Feb. Ts and ie 5 1918, $1.50 each: May 29 1919 2 
Aug. 20 1919, $1: Nov. 28 1919. $1: then none until Feb. 1 1927 when 50 
cents a share was paid. May 1927 paid $1. Aug. 1 1927, $1 and 25c. extra; 
Nov. 1 1927, $1 and 50 cents extra. 
REPORT .—For fiscal! year end. Nov. 30 1926 in V. 124, p. 1075, = 
ont 30 Years— 1925-26. 1924-25. 1923-24. 1922-2 
es yess aft. sales & exp $2,096,202 F < $439,395 $1,339, 7835 
in 2,164,695 458,425 1,374,437 
110,511 140. 243.578 1121439 
245,144 267 .516 540,609 491,887 


$1,808,040 sur$750,309 def$325,.762 sur$770,111 
BALANCE SHEET as of Feb. 27 1927 in V. 124. p. 2917 

Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Gross sales $2,108,641 $9,069,618 $6,376,243 
Cost of sales 1,484,584 ’ # ° +335 
General expenses, &c- -- 184,821 555,573 __ 567,930 
Net profit $439,237 $2,709,529 $1,305,980 
Other 14,848 252,725 46,302 
$2, oe 254 $1,352,282 
47,513 184,137 
112/426 "801066 
$2,702,313 $1,079,078 
2,007 ,071 
$695,242 $1,079,078 
. E. Dickinson; Treas., 
. H. Findlay. New York 





171,103 











Depreciation 
Tax reserve 


Net inco $1,102,728 
912,305 








$190,423 eg: “gg 

OFFICERS.—Pres., Eric P. a a. 
M. Swenson; Sec., ¥. M. Altz; Gen. ‘had. 
office, 61 Broadway. a ng 195, D. 2675 


eGALENASIGNA OIL tg ort &C.—Incorp. 
1901. in lubricating and ofls Formerly 


2,800, 000 6% bonds 
d ay 42 wel's 
,000 stock of the 


. but 

control, subject to 

© Humble. Tex., ofl fi 
with 24-mile A —. - remaining 50% of the $1,500 
Petroleum Ref: Coane, en A Signal Oil of Texas), 
owning refinery at +h K, 106, 1233; - 968. 
ln connection with these s eanaens See ~~ PLM ound May 21 1919 

vo increase the authorized common from $12,000, ~ ghee 2,000 

and on creating $8,000,000 of 8% cumulative preferred ( d.) Wo 
— “ 118 io one divs. fly © y *y" - assets and fay. amped $f all 
¥ 7 except present cum. stoc ar of all $106 
The plan involved (1) the fonier of t $2,000. such aew pref. stock 
and $4,000,000 of the common stock, in ta part payment for afore 
said acquisitions; while (2) $4,000,000 of such n stock w as eteeed 
~ subscription to all stockholders of record Jeane 2 29 1919 at par . 107 


. 85. 

7— was the intention ofthe board that the somaining $6. ,000,000 of new 

common stock and $2,000,000 of new . stock sho ow the prowess re 

main in the Treasu unissued. V. 106, ., 1283. 2563; 110, 968 
‘American Repu cs Corporation Co., , see V fob. p- Visi) 1275 
Government suit, V. 118, p. 3161 


STOCKS AND BONDS— __ Rate ‘of Int. Outstandi 
Stocks—Com 522 Oe N00 ($100) - $16,000, 
$2,000 ,000 


87%} preferred ($100) See text 
FAY 8% 2 con call 115 $8.- 


See text o , 
Bonds—Conv . debs i 7 A-O $4,203,900 April1 1930 

{pent ($100 & $1,000)___Ba. \Int. at Bankers Trust Co, N. Y., trustee. 

diary Co., entire $12,000,000 stock owned— 
Galena Signal Oil of Tex 15-yr 6 A-O $2.489,000 July 1 1933 
bonds red 105 ($1,000)_--c* { Int. rt Fidelity Trust Co., Houston, or 
U. 8. Mtge. & Trust Co., New York. 

Stock—Debentures.—The stockholders in Ma Ry » op roved the 
to increase the commees stock from $20,000, ce 000 (par $100; 
and to issue $6,000,000 7% convertible Shantaes coe convertible into 
common stock. Stockholders were given the right to subscribe 
to the qubaneuies at the © cate of $100 in ——- sum thereof for every 
3 2-3 shares held at $93 04 for each $100 of debentures. Debentures are 
the premium decreasing 
1% each pest year until maturity. Convertible into common stock 
at rate of $100 ip par he's of stock for each $100 in principal of debenture 
bonds Compare V. 111. 696. 

The American menabtane Corp., in Dec. 1926, offered to exchange three 
shares of its common stock for two shares of Galena- -Signal Oil Co. preferred 
stock. V. 123, p. 3323. 

SUB. CO.—BONDS.—A new com y with title “‘Petroieum Refin 
Oo. of Texas” (in 1919 name changet to Galena Signal Oil Co. of Teo 
took over the properties acquired in Texas and operates the same as 
a separate organization. This new company issued $6,000,000 capital 
stock (increased to $12,000,000 Dec. 31 1924), all owned by the Galena 
Signal Oil Co ; also $3,800,000 6% bonds dated July 1 1918. $1,090,000 
of which are in the treasury. 

Galena Pipe Line Co. (of Texas), Galena Navigation Oo Soctet 
Anonyme des Huiles Galena (of France), Galena-Signal Oil Co. (of Argen- 

Galena-Signal Oil Co. (of Brazil), Galena-Signal Oil Co. The os 
Signal Oil Co., Ltd. (of Canada) was sold to the Imperial Oil, Ltd. 
Aug. 1927. V.110, p. 968, 1294; V. 111, p. 2143. 

COMMON DIvs.— } "13. 1914101917. '18. °19-’21. ’22. 3-S °25 

(%) 14 12% (3% qu.) 104 None rl 2 

Divs. on common stock were resumed Dec. 39 1922 witha R55) 4 1%: 
same amount Loe quarterly to June 30 1925; none since. 

fom. 000.000 was distributed May 15 1913 as a 50% stock dir. 

4 -y! stocks paid in full to June 30 1926; dividends due to be paid 
sent, 0 1926 were deferred. V. 123, Pp. 1387. 

Balance Sheet Dec. 31 F; A Company Proper—Also Consolidated Balance Sheet 
(Incluaing Subsidiary Companies) . 
meee 


‘ompany Proper 
926. 1 1926. 
1 412. 790 
8.841 
b25 025 


3,941,130 
8,090, 064 


par for par 


Assels— 

Cash 

Investment securities __-— 
Other securities 
Securities of sub. cos_._. 15,721,319 
Accts. & bilsreceivable. 3,046, 670 
Inventories 1.949.821 
Deferred charges, &c__. 
Plants, equip., 
Good-will, &c 

Sinking fund 





$31,793,967 $43 487 ,395 
Liabilities— 
Accounts $1,424,475 
Bills payable 1,745,000 
First mortgage bonds_ _ 
Debenture 4,203,900 
Miscellaneous reserves_. 1,760,076 
Res. for deprec. & depl_ 8,342,068 
Accrued int., taxes, &c_ * 168,363 
Capital stock—Common 16,000,000 J 16,000.000 
ferred (old) ,000 ,000 4 2,000,000 
New preferred 4, ,000,000 4,000,000 
. 1.534.483 


Total. .........----$31,793,967 $32.523,520 $43,487,395 


$1,742,809 
1,987,413 
2,489,000 
4,203,900 
1,029,359 


Sm ismtngo' 
Aoor 











Nov., 1927.] 














INDUSTRIAL STOCKS AND BONDS 183 
OFFICERS -—Pres. M. J. A. Bertin: V.-Pres.. J. E. Linahen, Geo. L. STOCKS AND BONDS—__ Rate of Int. Outstanding. Bds. when Due. 
Morton Trubee, W. J. Walsh; Sec. and Treas., J. French Miller. Stocks—Class 2,000,000 shs 
Office, frrantdin. Pa.—(V. 124, p. 1517.) BO (DAP) nn pons * 9, 992-280 shs Bion: = Cow 
POARDNER ROTOR SO- CO-. INC. BS a gs Ze unde laws of New | Gen Baking Co.—pr Pe | $8 OI CRTtOMD <c..ccncdsee 


STOCKS AND eng mane of Int. oustanding. "Des. when Due. 
Stocks—Com 300,000 shs (no par) --.-- 155 


REPORT.—The eens sport reported for the eight months ended Ang 31 
1926 a profit of $96,824 before taxes. Balance sheet as of Aug. 31 1 
V. 123. p. 2398 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1986. 

OFFICERS. i. A E. Gardner; Pres., Russell E. Gardner, 


Jr.; Exec. V.-P. & Treas., Gardner; Sec., T. R. Reyburn. Office, 
8st. Louis, Mo.—(V. 125. >. 9536) 


GENERAL AMERICAN TAN CA 
suey 5} 1916. A company owning are capetal & stock ($4,000,~ 
Amer. Tank Car Corp., incorp. “in W The latter com- 
— ae the entire capital stock of the General American Car Co., Genera 
Soe Tank Car Corp. of La., General American Tank Car Corp. of 
Texas, General American Express and General American 
Tank ‘Storage & Terminal Co., 


STOCKS AND BONDS— Rate 2 of Int. 
Stocks—Common (no par) 
Pe Gi saactoacnssae 
Bonds—Car trust certificates.—See text. 


CORP.— thew. in N. Y¥- 


Oneenent. Bds. when Due. 
03 570 shs 
$8,103,700 


$18,006 00079; suntionive pretrre pay $100, outaesndhog gS") Soars 
cumulative p par ou ng ares 
common and and $8,103,700 preferred. Pref. stock provisions . 110, 
Dp. 4 

DIVIDENDS.—On common: April 1 1919 to Soe 1 1920, $1 50 
May 1 and July 1 1920. 50 cents each: Jan. 1 192] to July 1 1927. 














semi-ann. In Sept. 1927 quar. divs were inaugurated. Oct. 1 1927, 1 id 
$1 quar. 

CAR TRUST CTPfS.—Outstanding Dec. 31 1926 as follows: 

Due Rate Detail of Due Rate Detail of 
Series Date. PG Amts. Du+s.| Series " % Amts. Due. 
A Dec. 1 '27 $500,000'17 Oct 1°28 
Dec. 1°28 6 500,000 to and inc. 4% $60,000an. 
Dec. 1°29 6 500,000 Oct. 1° 
Dec. 1°30 6 ,000 Oct 1 ‘31 4% 65,000 
B May 1'28 5% 300,000 Oct. 1 ‘32 
May 1°29 5% 300,000 to and inc. 4% 170,000 an. | 
May 1°30 5% 500,000 Oct. 31 °35 
May 1 ’31 5% 0,000 Oct. 1°36 4% 75,000 
May 1'32 5% 700,000 
Mey 1’ 5% 800,000 | 18 gen. | a 4% 1,270,000 
1°34 5% 900,000! 19 4a 4 44 3,710,000 
15 th 1936 5 1,350,000 | D “45 30 5 1,200,000 
16 Sept. 1'28 4% 150,000 | 
a i 30 4% 160,000 General Amer. Refrigerator Express. 
ept e | 
to and ‘— 4% 170,000an. i 6 584,000 | 
Sept. 1° 36 

REPORT .—For 1926 in V. 124, p. sees. showed: 

Calendar Years— 1926. 24. 1923. 
Net ae a ee $2.838,884 $2. ye. 001 $2,483,198 $2,243 256 
y | pr x573,871 *473,045 x436,199 «425,000 
Preferred dividends_-_-_- 574,425 596,013 625,142 637 .439 
Common dividends. -_-~-_- 910,710 760,200 760,200 750,200 

Balance to surplus... $779,878 $647 ,743 $661,656 $420,617 

x Includes contingencies 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1986. 

OFFICERS .—Pres., Max Epstein; V.-Pres., David Copland; V.-P. & 
Compt., John M. Sweeny, Chicago; V.-P., Le Roy amer; V.-P. & Sec., 
Elias Mayer; Treas. & Asst. Sec., W. J. Woodward, Chi Asst. Sec., 
Bennet tein, New York; Asst. Compt., Sam Laud, hicag: cago; Asst. 


Compt., R. R. Dunn. N. 


Y. office, 17 Battery Place.—(V. 125, p. 1467.) 
oer ERAL ASPHALT CO.—ORGANIZATION. per plan V7 
ag Ag 9 1903 as successor of = Nat. Aophals oo. -e 48. p. 4388. 
6.D 1145: V - 79, p. 101, 2 ; V. 80. bd 
Gentrels the following cerporations aedk .- 94 as Pidtne tes, prac 
tically all of the business is conducted: The Barber Asphalt Co; The Bertrin 
Petroleum Co.; The Trinidad Lake Petroleum Co., Ltd.; The Iroquois 
Electric Refrigeration Co.; Ly Uintah Ry. Co.:; Gilson Asphaltum Co.; 
The im, Devel. Co., ; The T nidad Lake Asphalt Operating 
Co. Ltd.:N. Y.& eer So: the Bermudez Co. 


aa com jes own extensive te. deposits. in roleum 
tande in Linn ny aa Vqnespee — - 


roof’ 


ienieones with Royal Dutch Co., V. lS. p. 2691; V. 118, p. 1906. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 

Stocks—Common ($100)-_-..----- aimint ED” nim aimeemie a 

Pref cum call 110 conv ($100). 5 wet ED teen dal nits 
ds—15-yr cony gold bonds { 6¢A $4,607,000 Oct. 


1 yy” 
wit ‘at Bankers Trust Co " 
STOCK.—The total authorized capital stock (pref. & com.) was in- 
creased to $40,000,000 in t. 1924. piThe pref. stock is convertible into 
com. stock as follows: $150 com. for $100 pref. 
DIVIDENDS.— 1? ¥ 07. %. "09 to 16. 
On preferred --.-.--..- 5 yly 
The accumula’ nay BP ins, were 
1% in 1910 and oo. 84% through 
issued representing same 


red(text) ($100&$1,000)kxxx | 


"17. 18. "19 to Dec. 1°27. 
5&6 6 ixquar (Q-M) 

discharged in full in cash, 
Payment in 1918 of debentures 


CONVERTIBLE BONDS OF 1924.—Convertible after April 1 1927 
into com. stock at par. Call. all or at 105 and int. up to and incl. 
Oct. 1 1929, and thereafter at 4% — Fy. duri successive 


year prior to the re oe of maturity, Beto 192 with accrued interest. 
Each stockhol 1924 had the right to subscribe to 


bonds of the above whee ay in an ; aoaenne face value equal to 18.4% of the 

















par value of his hold of stock, including both pref. and com. stock, 
at the price of 97 4% of their face value and accrued int. V. 119, p. 1513 

The 10-year 6% shentures of 1915 were redeemed on Oct. 1 1924 at 
par and int. The 8% convertible 4 bonds, due Dec. 1 1930, were re- 
deemed on Dec. 1 1924 at 105 a 

REPORT.—For 1926, in V. 124, “ora, showed: 

Calendar Years— 1926. 925. 1924. 1923. 
Trade income. --...-.-- 19,905,612 a Fh 634. as $16. 110, st 74 $14. Rhee 652 
Expenses & depreciation 16,488,175 5 94 3,304 4,050 

Gross profits. —_----_~- $3,417,436 $2, 635. 432 $2,805.942 $1,981,602 
Other income. ......... 77,274 0,681 333,251 213,160 

Total income_____._- $3,494,710 $2,919,113 $3,139,193 $2,194,762 
Interest, gen. .- &c__ $1,260.689 $1,156.323 $1.432:914 $1.024'626 
Federal tax, &c___..--- 232 ,000 241,785 133,750 92.030 
Preferred dividends (5%) 369,275 370,800 370,800 370,800 

ere $1,150,206 $1,150,206 $1,201,729 $707,306 | 


OFFICERS.—Pres., Arthur W. Sewall; V.-P., C. W. Bayliss and Frank 
Seamans; Comp., Ira Atkinson; Sec., E. Robert Riter; Treas., John A. 
MacPeak; Aud., Frank E. Deitlin. Office, Insurance Co. of North America 
Bldg., Philadelphia, Pa.—(V. 125, p. 1331.) 


GENERAL BAKING CORP.—Incorp. Oct. 3 1925 under laws of 
Maryland and as of Dec. 31 1926 had acquired all except $14,815 of the 
common stock of General Baking Co. In Nov. 1925 acquired the Smith 
Great Western pales ote Owns 42 baking plants in Baltimore, Boston, 
Buffalo, Cleveland etroit, Hartford, Jo City, Newark, New York, 
Kansas City, New Haven, New Orleans, Norfolk, Philadelphia, Washing- 
ton, Oklahoma City, Providence, Sn egy St. Louis, Syracuse, Toledo, 
Waterbury, Wheeling, ue Wichita, Canton, Ohio Enid, Okla., 
Hutchinson, Kan., Springfield, Mass., and Steubenville, Ohio. 


, 








$8 cum 100,000 shs(no par) 
STOCK.—Class A steck (no iz value), having a value at liquidation of 
$100 per share; authorized, 2,000,000 shares; issued, 992,980 shares. Class 
B stock (no par value), authorized and issued , 5, 000, 000 shares; less held 
in treasury, 2,024,314 shares; balance, 2 975, 686 shares. 


DIVIDENDS.—An initial quar. div. of $1 25 per share on » Class ‘“‘A”’ 














stock was paid on Jan. 2 1926, same amount paid quar. to Oct. 1 1927. 

REPORT .—For 1926 showed: 

Years Ended— ec. 25 E >t Dec. 26 '25. 
Profit from operations before deprec. & Fed. tax. - DS. 439, 645 
J i i a de ek amboats ‘257 359 1,053,908 
Pe CE SI cnn ccceentacstiiadeaatibée 50,911 919,145 

PO SG ee ee $6,231,472 $6,615,592 
Profit applicable to period prior to acquisition.... § -..--- 4,249,331 

Profit applicable to company .-_.---..........-. $6,231,472 $2,366,261 

ERTL SOE ES | gp ewnerat 

i TR REE es Se Pe $7,117,286 $2,366,261 

~~ id and accrued on Gen. Baking Co. $8 cum 
. stock and mainorsty holders of common stock 727 343 188,402 
Dividends. ELLE DEL LAE LAG A 4,861,960 1,292,044 
Minority interest in SS EE RT 8 i  * Faye 
ee eee Be eee... 5. nono reccoenecenses $1,530,267 $885,815 


BALANCE SHEET as of Dec. 25 1926 in V. 124, p. 798. 
OFFICERS.—Chairman, F. H. Frazier; Pres., C. Leslie Lowes: Sec. 


Treas., R. E. Peterson. Office, 420 Lexington Ave., New York. ec. fs 
125, p. 1717.) 
WeeneRAL CABLE CORP.—A consolidation of Safety Cable Co., Rome 
ire Co 


Standard Underground Cable Co. and Dudlo Manufacturing 
See V. 125, p. 2817, 2675. 


GENERAL CIGAR CoO., INC.—ORGANIZATION.—Incorpor ated 
April 28 1906 under laws of N. Y. as the United Cigar Manufacturers Co. 


name was changed by ak order effective March 1 1917 to General 
Oigar Ce., Inc. 


Business is that of the manufacture and distribution of cigars. Company 
succeeded to the properties and business of the United Cigar Manufacturers 
snd has Tw w acquired the business of iy mad ° 2p penpeimer Co. of 
Phila., A. Guast & Co., Inc., Bondy & Led ew York, the Best 
& Ruseeti Companies of Ohi 0. Memphis — i | Ra City, and the 
Conway Cigar Co. ef Sioux City, Manufacturing department com 
37 plants, warthaned Saparisnent comprises 56 units, 91 distributing 
branches are established in 84 cities, and retail demonstration tores (a 
total of 16 in operation). Output is in excess of 700 millions cigars annualy, , 


Corp. 


STOCKS AND BONDS— Rate of Int. One ee Bds. when Due. 
Stocks—Com 500,000 shs (no par) _... 367,576shs  -.-_---.-..- 
Pref. 7% cum. $5,000,000 } 
Se Gale hen one ame 7Q-M SER “cacswctensbe 
Bonds—Serial gold notes dated 6¢J-D $6,300,000To Dec. 1 1935 


1923 due $700,000 ann red | Interest at Corn Exchange Bank, New 

(text) ($100 &c) kxxxc* | York. 

STOOCK.—The stockholders voted Feb. 3 1926 Bs change the authorized 
commen steck from 250,000 shares, par $100, to 500,000 shares of no 
value. and@ authorized the issue of two shares of such stock of no par valu 
for each p> pK, ef old common stock outstanding. Neither pref. can 
increased ner can mertgage other than purchase money mortgage be created 
without censent ef 75% of that issue, Heo) neither has voting power except 
while default for at least two quarterly dividends continues 

The debenture 4 stock was redeemed on Dec. 1 1927 at $110 per sh. 

NOTES.—The serial gold notes of 1923 are redeemable as a whole on 
30 Gore notice on any interes: date. The redemption price on Dec. 1 1925 
shall 104 plus interest and the ae 7c price shall decline { of 1% 
on each succeeding Dec. 1. V. 117 

DIVIDENDS.—On common, 1909, 5%; 1910, 6%: 1911, 44%%: 1912 
wo May 1919. 4% yearly (1% O.-F.): Aug. 1919 to Nov. 1923. 144% anar. 

1 1926 & to Nov. 1 1927 paid $1 


Feb. 1924 to Feb. 1926, paid 2% guar., Ma 
quar. on new stock of no par value 


REPORT.—For 1926 showed: 














1926. 1925. 1924. 1923. 
Gross earnings ---- --_-- $8,857,738 $9,008,235 $9,211,413 $9,889,129 
se I —¥ RN ,&e. 
1. Fed’ taxes. 5, 938.561 6.034.009 6.344.436 6.642.254 
Nor tneome ae ae $2.91 9,177 $2,974,226 $2,866.977 $3,246,875 
Other inceme--_-__..__.- 131.126 181.267 421.323 69,278 
Total income_-_-_-_--_-_- $3,050 a $3,155,493 $3,288,299 $3,316,152 
Interest on netes & leans 487 ,49( $498,002 Thy 429 a 148 867 
Preferred dividends -_-- 0'000 350,000 350,000 350,000 
Debenture pref. divs___ 158,069 160 447 223. 123 279. 611 
Common dividends ----_- 1,449,696 1,448,320 1,448,320 1.086.240 
tl $605,048 $698.724 $742.427 $1,222.434 
Earned per share on com $5. $11.85 $12.10 $12.75 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Net income after charges 
and Federal taxes... $893,344 $757,475 $2,353,956 $1,669,510 


OFFICERS.—President, Fred Hirschhorn; Senior V .-Pres., R.O. Bondy, 
Vice-Pres. & Treas., William Best; V.-Ps., Milton H. Esberg. B. G. Meyer, 
Sec., H. V. Shick. Office, 119 W. 40th St.. N. ¥.—(V. 125, p. 2536.) 


GENERAL ELECTRIC CO.—ORGANIZATION .—Organized under a 
charter of New Yurk April lo ls¥Z, and a tee. te ‘oan: 

eotric railways and all kinds of electrical wy Vv. 8 ee 
V. 62. p. 502, 635, 1040; V. 65 1; V. 68, p. 1024. (ve 1 E974 


V.70.p 689: V. 80, Owns entire common Peak of 
Securities ‘ 
RP: 1435. In 1919 acq 


Electrical 

organization. V. 108. 

control of the Cooper- Hewitt Electric Co. and Trumbull Elec. Mfg.Co. V. 

308, gH V. 169, p. 375. Owns a substantial interest in Mohawk Hud- 
a Power Corp. Ac uired a substantial interest in the Locke Insulator 

Corp. in (926. , p. 1374. Victor X-Ray Corp. organized, V. 111, 

1475. In Jan. 1921 acquired the pumped wire plants a, the Independent 
Lamp & Wire Ce., V. 112, p. 377 Yew lamp plant, V. 112, p. 1287; 

tia “" 1669. 

a company in Dec. 1924 decided to of all of its shareholdings in 
the Electric Bend & Share Co., by organi a new corporation under the 
laws of the State of New York, with an authorized capital stock of 1,802,870 
shares witheut par = (being the same number of shares as the outstand- 
ing Common steck ef the General Electric Co.), and by transferring to such 
new corperation: 

(a) 300 shares of the 6% Cumul. ‘ge? stock of the Electric Bond & Share 
Co., havin r value of $30,000, an 

(6) 250, of the Common } of the Electric poad S| & Share Oo. 
(being the entire Common stock), having a par value of $25,000,000. 

The new cerperation, in consideration of such transfer, ‘distributed ite 
shares te the steckholders of record of the General Electric Co. as of Jan 


15 1925, ratably in proportion to their holdings. V. 120, p. 91 
As to organization of Kadio Corp of America, see caption of that cor - 


pany in “Public Utility Compendium 
Owns we 9 hts for the U.S. unde patents ee, Curtis steam turbine 
cnrines. ‘ . 1195; V. 77, #61: Vv. 3. p. 1272. 
mae the ‘ormer Rinne of the artlett Hayward ©o., Baltimore, | 
920. 119. p. 1976. vt he Remington Arms Co. 
, 2 my in June 1922. V. 115, p. 188. patent = 
110, p. 2571. Agreement with Amer. Tel. & Tel. Co. to exchange 
Ma atents, &c., V. 111, p. 899. Controls the Canadian “General 
Electric Co. V.'117, p. 1908. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 

Stocks—Com7 ,400 ,000shs(nopar) vi |Y 
Spec We stock 6% cum $55,- 

000,000 (text) ($10)_-.---- anno C43 BGR, GSS. «nansccactes 


Bonds—40-yr- gold debentures { 
for Goreaee stk call 105 (V. | 
75, p. 189) $100 * ».. xe 


3%eF-A $2,047,000 
Int. at Guaranty Trust 
and Boston. 


Co. ~e ty York 





184 


STOCK.—The stockholders on May 11 1926 a4 ved a plan to c 
the 1 60. 000 shares of auth. common stock, per, $i00 00 each, into 7, 400-060 
hares of common stock without par value. Each common stockholder 
eceived four shares of the new no par stock for each share of old holdings 
(3180 .287,046 outstanding on Dec. 31 1926). 
DENDS.—On new common stock of ge pat ve value id 5c. ques 
r 3G $1 in special stock on July 15 1926. on Oct 28 1926 to Apr. 7 38 
July 29 1927 paid $1 quar., and, $1 extra; —~h-¢ 28, $1. 
ends on common stock, see‘ *Ry. & Ind. Compen- 


that nn bd mortgage can be made without equali 
mon and as 
the Seen except purchase ney, poorvese™S. Swe 


loans or as Vv 
eummed 05 Ay’ Feb. 4 Vv.115.p bonds, cue 

at 1 on " 
The outstanding $15,136,500 5% debentures, "tes 1952, were redeemed 


on Sept. 1 1925 at 10744 and interest. 


REPORT .—For 1926, in V. 124, p. a showed: 


1926. 1924. 1923. 


os on aloe 200 28s age a7 695 
(538 241,653,949 


34,342,331 29,655,746 


4,059,580 3,145,348 
6,733,772 5,200,434 


45,135,683 38,001,528 
f1,096,107 1,307,791 
153,081 700,819 





33.510878 


060,287 3,803,234 
8,501,239 6,556,833 


49,657,290 43,170,743 
436,612 }1,925.097 1 


2.603.829 


14,407 ,544 








Deduct— 
Interest and discount --- 
Other interest payments 
Excess pe tax (est.). 
General reserve 2,548,284 
Com, divs., cash (8%)-. 19,828, ‘897 
Cash divs. on special stk. 2,357,614 1,735,576 


Balance, surplus 24,485,988 22,498,097 
Previous surplus 85,848,171 72,362,223 


Total surp 110, 94,860,321 
Dividends in in ssock (5%) 9,012,150 
Chas. A. Coffin Found'n 
Delivery of El. Bond & 

Share Co. stock 


2 , 
14,289,316 
656,379 





18,579,423 
048 








Profit & loss, surplus_103,123,348 85,848,171 72,362,223 
x Includes provision for Federal taxes. y Included in cost of sales, & 


Period End. Sept. 30— 1927 —3 Mos.—1926. 1927 —9 Mos.—1926. 
Net sates billed $76,164,584 $82,187,349 $2259: 99,611 $229638,216 
Costs of sales billed, incl. 

oper.,maint. & deprec. 

c arges, res. & prov. 

for all taxes , 

Net inc. from sales___ $8,297,924 $9,687,900 $27,162,693 $25,947,307 
Sundry inc. less int. 

aid & sundry chgs-_-_ 8,030,362 5,818,365 


3,064 ,968 006 848 
ofit avail. for divs__$11,362,892 $11; 694,748 $35,193,055 $31.765.672 
Divs. on special stock. 643 ,624 643,521 1,930,814 1,714,052 


Profit avail. for divs. 
on com. stk. & surp.$10,719,268 $1. 051,227 $33,262, (3 ae 051,620 
OFFICERS a Owen D. Young; Pres., Gerard 
R. 8S. Murray; Compt., Samuel L. Whitestone Bec., Myron mF, West. 
over. Main itice enectady, N. Y. N. Y. office, [20 Broadway. 
—(V. 125, p. 2272.) 


GENERAL ELECTRIC 44 _ALLGEMEINE ELEKTRICITATS 
GESELL CHAFT), GERMA pepen y_ was originally incorpora 

~ under the name of the hha nan fad n Co. x exploit the Thomas A. 

tents for incandescent lamps. In 1887 its co te name was 

to “* eae Elektricitats Gesellschaft,’’ since known the world 

ever as the “AEG.” For many years AEG has enjoyed | a@ co-operative 

relationship with the General Electric Co. (America) under a contract 

which provides for the exchange and mutual] use of patents, technical 

knowledge and experience. 


‘*AEG" manufactures all forms of Govtetest apparatus from the largest 
turbo-generator set to a flashlight bul 


STOCK.—Outstanding, common, om. 560,000; preferred, $4,165,000 
preferred ‘*B,"’ $4,462,500. 
DEBENTURES.—The National a, Co., 

sold at 93% and int. $10,000,000 20- 

Dated Jan. 15 1925, due Jan. 15 1945. Int. 
1,000 and $500 c*. Princi al. interest and s 
ity in U. 8. gold coin of t resent standard of weight and fineness, at 

National City Bank, New Yor trustee, without deduction for any past, 
pexens or future t>xes or duties levied by or within the German Reich. 

. at 105, on 30 days’ notice, either as a whole, on any interest date after 
Jay 15 1929, or by lot, through the operation of the sinking fund, on any 
nterest date after Jan. 15 19 

Sinking Fund.—As a os fund for the redemption « the debentures, 
the company agrees to over to the trustee the sum of $360,150 on or 
before June 1 1930, an e sum of $349,650 on or before each succeeding 

1 and June 1, so ong as apy of the debentures remain outstan 

The sums so received shall be applied by the trustee, on the r 

interest dates next following the receipt thereof, to the ‘redemption 

at 105, of $343,000 of debentures on July 15 1930, on i $853.0 orincipal 
amount thereof on subsequent interest date. poreousene 
will provide that any debentures which shall not 7, Bay redeemed 
the sinking fund or oth retired prior to maturity on Jan. 15 "IB 1048 | st 
will be d on that date at 105. 


ert — Dee will be the direct credit obligations of the company 
which covenant in the trust agreement the debentures, that 
so long as any of the debentures remain outstanding and unpaid, the com- 
company will net execute any m: be coms or make any pl of any pare 
ef its properties and ty either or personal, ess such m 
agreement of p Pee wih | ag for the — of these debentures ther 
y and ratably with the bonds, notes or other ——- or liabilities, 
whatsoever, character, which are to be secured b , a mortgage or 
piedee. of at the option of the company, in priority t. 
+ for the or lien in favor of the so-called ‘* Dawes debentures,” 
on en capital amount of which has now been fixed at the 
732,620, 


New York im Jan. 1925 

fund 7% gold. Soe. 
ayable J. & J Denom. 
ing fund ta% in N. Y. 


ive 


uivalent of $7,- 
the only outstanding liens on ony, st te the companys. 8 properties are 
es to the extent of only $95, also covenant 
ent not to take advan of the the provision of of the German 
hes hy a have been he y- to 

own name to the exten Ay at time 

maye secoumed or cepel’ such debentures od 
yp Te a pay will further provide that the com 
7 on dividends on its capital stock subsequent to Sept. ode except 


Ba bat Den 
og -—The National City Co. & - Dec. 1925 sold at 
% $70-000.000 15-year ar 614 % gold sinking fund debentures pe 
stock —- rights may be availed of at the > antien the 
seqpective Sates ers of such ts, at any time up to and incl. os. 1 1930. 
pated De 1 1925, — ec. 1 1940. Int. payable J. & D Denom. 
$} Wve a ee terest and payable in N. y, ony in 
US gold coin of the i: seees cendend weight and fineness at National 
trustee, without deduction for an Past, ms 
or future taxes or duties levied by or wi within the German 

any int. date date, 1 198). but net prior thereto, on 30 days’ 
ther ‘ass whole, or in part for fund, at 10235 up to aod 
inel, ‘Dec. 1 935. premium declining 34 each subsequent year to 

par in, the year 1 Rights.—Each debenture will carry a stock purchase 
—™ evidenced Be On eapeneete S warrant, of Giherus. a entitling holder 
urchase shares of common stock of the AEG of the par value of 
0 Cabons S55 SO a6 par of enchanes) sacn, evidenced by 
certificates in bearer f carrying unmatured annual dividend coupons, 
of shares coved by nth Warrant will be determined 
warrants presented will each call for 18 shares at 


t pay 


INDUSTRIAL STOCKS AND BONDS 


(y | 
481.800 | of $1,719.1 
(Bala 


[Vou. 125. 


$24 eo at $20 50 0 share next 2, 150 


(onli 

each call for 18 shares 
will each call for IS shasee at $31 
ted will each call for 17 shares 


Sinking Pune & Redemption.—A sinking Sana will be 
redeem all the debentures Cy} on Dec. 1 1 
equal a ae installments during the 
int. date ng June 1 “1931, but not hi . ou 
debentures may be redeemed either a9 9 w le or in part for the 
fund at 10234 A to and incl. Dec. 1 1935, the declining 
point t each subsequent year to par in the year 
EARNINGS.—For the five years June 30 1914 the net earnings 
areas for dividends after eee = interest, tax and depreciation 
» were as a oma 


1 1910; UN 13. 
385,204 any ire 014 $6,879,267 8 448 
During the year $5,209.43 aos. 1924 the books of the company have again 
been ing alt on a gold basis and the company reports net earnings, after deduct- 
1 interest and tax charges (except income taxes which are a 
after interest) but before deducting depreciation—equal to 
201. 107, y net earnings, available for dividends, after all charges, 
SPOS 30 1924, in V. 120, p. 589.)—(V. 125, p. 1980.) 


GENERAL ROTORS CORPORATION. —ORGANIZATION .—In- 
corp. in Del. Oct. 1 6 as successor to - Mo Co. (of N. J.) On 
Ame. 2 1917 the n° ;° aioe was dusotved For plan see V. 103. p. 


510. 

PROPERTY .—Products include the Buick, Cadillac, La Salle, Chevro- 
let, Oakland, Pontiac and Oldsmobile passenger cars and the Chevrolet 
trucks: also Frigidaire electric refrigeraters, accessories and parts, &c. 
A detailed statement as Men 2 as of Dec. 31 1923 appeared in V. 118, 

r Rest are also V. 110, 2385; V. 108, R: 883; a 112, p. 1634; 
11 1672; V. 116, 1300. Vv. 120, P. 1609; 122, p. 1186 
statement by Pres. du Pont in Nov. ivzl a D: esihipany 8 policies, 
&c., 13. Liquidation of Scripps-Booth LD, 114. p. 311. 
soacieehadi 50 On of May 2 1918 all assets of Motor Co. 
el. its ener 06. 1184 lies Geen) cae ae 
108,» Foe 1006, 1194. 
1 Bec. - oi $soaulred Bias Motors Corp.—V. 107 p 1484, 2101: 
= Jan. 1919 quired e entiye * 10F, stock of Gen. Motors Con, ¢ of (ae 
108, p. ua. P 1923. In 1919 acquired the 
S Aussauhite 


Co., , a 

in Ose. 1919 ——y~ g~ 4 om had been 
house light business and Cat Dayton, O., and the Sunnyhome Elec. 
Co. of An In 1919 —T for $27.600,000 60% of the common 
stock of Fisher Body Corp. On Dec. 31 1925 the corporation’ s investment 
in the Fisher Body Corp. was $32,151,825, papetpentee by 1,441,920 shs., 
and on Dec. 31 1926 owned entire assets of latter " being a 60% 
interest in the common si In June 1926 acquired minority interest 
on the basis of two-thirds of a share of Gen. Motors common for each 
share of Fisher Body stock. V. 122, p. 2805. The assets of the Fisher 
Body Corp. were pmmoupaty transferred to General Motors Corp. and 
the company was dissolved. 

{it was announced in Sept. 1926 that a new ona aerr. Frigidaire Corp. 
had been incorporated in Delaware to take over distribution and sale o 
electric refrigerators + by the Delco-Light Co. This subsidiary 
has been created to segregate the electric refrigerator from the ine 
light plant business of the eleo-Light Co. at Dayton, O. V. 123, p. 1512. 

Pres. Alfred P. Sloan, Jr. in Oct. 1926 announced the incorporntion in 
Delaware of the Deico » Remy Cor od to take over the sale of products manu- 
factured by the Dayto Laboratories Co. of Dayton, Ohio, 
and ee ) omy Electric Division a at nderees., Ind.—V. 123, + 2; 2268. 
¥: a B62, uisitions omg: 108, p. 882; V. 109, p. 2267; V. 110, p. 2660; 


apis. 
op. in Jan. 1919. 115, 
786; a with "1800; v. mite ORT 2439 tet Dp. 208. 557, o70. 1528 

119, p. 585; V. 120 835; V. 121, 2068; V . 123, p. 2662. For serial 
sold notes 4 6° adventures, Td belo 

Gen. Bldg. © V- 113, p. 2189 

New pe De 7 

Interest in Ethyl Gasiline Go Dp. 947. 

Owns the entire issue ef 800, ) ‘shares otc common stock, or =~ 5% of the 
ina a -— Jemeaabed the Yellow Truck & Coach Mfg. Co. See that com- 
pany 

President Alfred P. Sloan Jr. announced Nov. 19 1925 that the corpora- 
tion had uired an interest in Vauxhall Motors, Ltd. 

On Dec. 31 1926 E. 1. du Pont de omewss & Co. owned 1,996,244 shares 
of the General Motors Corp. common s 

Managers Securities Co. ——, Alfred P. " Sloan 
announced that the directors had 
70 of the princi 
tunity to acqu 


ium 


Vv. 


acquired of the Delco 


Jr., on Oct. 29 1923 
worked out a pian 1 under which about 
executives of General Motors will be given an op 

a substantial stock interest terest in the eorporation. The 


Securities Co. to be 


Managers e 

or as Y - pean. or botb, ae more fully recited in the plan. 
ay bk Securities Co. Be dT gh 

ne’ latiiehen 2,250,000 one 


15 hare, tr urchase price of "F500 
$4 '950,000 aye yt 500°000 its 7% cumul. *453:Fio. G0, porate 


Sessa: tite to at tho Pate cf $ 0 in cash and $12 80 in 7% pref. for 
ak taaee of General Roost - common stock purchased. 


(4) A committee of the a oS select a ae = ry a 
ous ae who are occu 0, whom, 
General Motors Corp. will sell a 

Managers Securities Co. 
managers 


the purposes of this p 
to ‘be paid for at the rate 0 
Yous ova pref. stock 
General Motors 

(For further d 


- 1998.) 
a 
V. 124, p. 2287. 


STOCKS AND BONDS— Rete of Int. Outstandi 
Stocks—Com 


50,000,000 ($25) 
Pref cum non-vot red 110($100) $1,744,900 


Deb stk cum non-vot call 115 
Pref cum call 125 $500,000,000 


General Motors Corp— 
7196 due $5,000,000 an nds dated 5¢M-S 545.090, 000To Mar. 1 1936 
1920 dno ann. red Morgan & 


Interest at J. P. 
(text) ($1,000 York. 


6 QF 
6 QF 


7QF $130,576,200 


Co. New 





000,000 Feb 1 1937 
& OCo., N. Y. 


10- gF-A 
$50 G00 O50 wath 181 Oboe {Inte se dP. 








Nov., 1927.] 











Ks. — t of the Directors at their meet” NERAL MOTORS ACCEPTANCE CORP. REPORT for 1926 in 
ing Aug. 11 1927 and eae meeting of Vv. tr 1976. showed: 
ders Sept. 12 1927, I ty yp stock of 10.00 000,000 shares ne Siler ro as't 1998. $2'356:736 92 S6t 17 s1 923. = 
no value, hich I shares outstan earnings for year_--_ ’ 202 356, ‘ 
3 aut issue Sy shares Cs $25 me value, of ‘of which there Undivided prof. prev.yr. 3,374,998 2,368,262 1,045,045 “338780 
outstanding J d ° hares stock may 
erred for new on and after Sept. 15 1927 Tot. undivided profits $8,568,200 $4,724,998 $3,448,262 $1,525, 
The stockholders on June 16 1924 adopted the charter amendments | Dividends..---------- 3'390,000 °1'350:000 °1'080:000 *)4an‘O63 
the directors for t urpose . lifying the ca stru 
py ap td Ly pads: sha) x4 am Balance... ..------- $5,178,200 $3,374,998 $2,368,262 $1,045,045 
ese Seger pee provided orn consolidation of the three aueee. . Shares capital Se . out- eno onn ose on he ae 
senior securi to issu: stock, which will consti standing oo ,000 ,000 
—— on the entire assota debts of the ryt 1 Earned per ae ik aie $20.77 $17.46 $26.70 $21.60 


Holders of the outstanding 6% pref. stock and 6% debenturestock were 
accorded the t,u yment of $10 per share, he ge 4 their shares 
5 i a of cures shares of the new 7% pref. stock , exchanges to be 
made on or before Dec. 31 1924. 

Holders of the cutsandios 1% debenture stock were notified to send in 
debenture certificates to the stock transfer office of the corporation 
$3 eg 7% pref. certificates, which were to be ready for delivery 
on 1 

The charter amendments also provided for the exchange of the outstanding 
common shares for new common shares on the basis of one new common 
share for each 4 shares of common stock outstanding. 


DIVIDENDS.—On com., in 1917, Feb., 1%; May 1917 to Feb. 1920, 
3% each quar. (12% p.a.). The directors on March 25 1920 declared a 

end of 25 cents a share in cash and 1-40th of a share in stock on the 
new com. stock without value, and a dividend on the old com. stock of 
he yor yeene of SoS e at the rate of $2 50 a share in cash and one- 


fourth of a share of co without value, able May 1 1920. 
~ - om id 25c. > care ie cash and 140th of a share in 


In Aug. and Nov. 1920. 1 
stock on the new com. In Feb., ‘May, Aug. and Nov. 1921 
share {in cash, the stock dividend omitted. Feb. 1 
omitted. On Dec. 20 1a? Fe 
1905 to Sept. 12 1924 paid 
$1 2 share on the new —¥. 
the a com. stock on the basis of one 
old sock. (See under “Capital Stock’’ above.) ; 
id $1 5 §0 qua r.; also paid $1 extra on Sept. 12 1925 and $5 extra on Jan. 
1926 arch 12 and June 12 1038 veld 175 quar. On Jul on 1926 
paid ory ont. On Sept. 11 1926 paid $1 75 quar. and 50% in common 
stock. On Dec. 11 1926 paid $1 75 quar. and on Jan. 4 1927 paid $4 extra. 
March 12 1927 to Sept. 12 1927, paid $2, and $2 extra on July 5 1927. 
Dividends on 6% and 7% preferred, and 6% deb. stedie have been 
paid in full to date 


NOTES.—tThe General Motors A tance Corp. 5% serial gold notes 
are redeemable, but only as to the whole amount of any one or more ma- 
on te on any interest date, on 60 days’ notice at ag lus a premium of 

for each 6 months of unexpired life.—V. 122, 
42S 6% gold deb., are red., all or part on 60 days’ = on Aug. 1 1928 
or Feb. 1 1929 at 104%, and on any int. date thereafter #, 408% ess \% of 
1% for each year or fraction thereof elapsed since Feb. 
ry notes dated 
at par and int. 


id 25c. a 


Au vf the outstanding Fisher Body Corp. 5% ee 
Jan 2 1925 were called for redemption Jan 1 192 
V. 123, p. 1512. 


REPORT.—For 1926, et 124, p. 1211, showed: 


1935. 1924. 1923. 

Calendar Years $ 
, aaa 1 .058,153,338 734,592,592 (568,007,459 698,038,947 
Exp. incident to oper. 

7° incl. depr. of Be 

, plants equip -- .835,271,837 602,634,584 (512,283,583 621,395,984 
ofit ‘from oper 

after all exp . ineident 

the eto, but before dep 

of et est., pl'ts & eq’p. D243, 141,475 149,296,499 











71,802,425 91,698,666 
Prov. for depr. of rea 
estate, plants & camp. 20.259,.974 17,236,506 16,078,549 15,055,703 
Net profite.........- 222,881 ,501 132,059,993 55,723,876 76,642,963 
provision for: 
Employees’ bonus_... 8,274,099 3,969,227 785,616 1,906 495 
Amt. due Mgrs.Sec.Co 812741099 4.633.535 1,140,190 1.876.119 
Empl. sav. & inv. fund 3,461,992 2,355,524 1,991,990 1,980,583 
— pa empl’s 
under st p- 32,984 ( S Si. a ae 
int. _ notes tes payable. 304,644 101,984 343,902 357 ,867 
or’n 
a , at ie i ate 25.834.939 13,912,000 5,727,000 8,135,000 
Net income.__...._- 176.698.743 107 070,532 45.735,179 62,386.899 
ot ay 1926. 1925. 1924. 23. 
. M. . pro n 
of net income-_-___. 76,085,144 106, ab 756 45, 380, = 62,087,526 
7% pref. stock divs__._. 7,352,291 7,315,222 G20 8 8§=s.- Sak 
6% pref. stock divs_._.- 116,928 135.541 611.381 — 971.117 
Sa Ob. Gout dive. 176.069 189.229 1,917:650 3.648.093 
° A RE a ale ie A Pe yt RR She 2,268,162 
Amt. earned on com.stk.168,439,857 98,844,765 38,058,251 55,180,155 
Amt. earned per sh. o 
com. stk. outstanding *$20.48 *$19.15 *$7 .37 *$2.67 


*Adding General Motors Corp. 


uity in the undivided profits of sub- 
sidiar stn Fisher Bod 


and including Corp prior it June 30 1926 
(after whic! tj the earnings are oe camideeed the am t earned per 
share of co: m stock outstanding is $21.80 in 1926, “$21 y 1925, $8.59 59 
in 1924 and §: $3. 18 in 1923. 


Condensed Consolidated Income Account Period Ended oy 30. 


1927 
3d Quarter. 9 


—1926- 
3d Quarter. 9 Months. 





Months. 
Sales cars & trucks—units — 
Retail deliveries by 
dealers to users____ 425,964 1,266,445 342,105 962,295 
General Motors sales 
to dealers.__....__ 433,120 1, 56. ,597 360,234 996 ,321 
Net sales—value___._-- 347, B12. 013 1028131492 294,374,865 829,449,652 
Nn <n asinitinadiiiines sous 86,469,572 262,240,048 75,090,834 188,418,646 
D ation of real est., 
plants and equipment_ _ 5. 884,195 19,837,274 5,797,872 14,558,324 
TABI... nsccevcce "79, 585,377 242,402,774 69,292,962 173,860,322 
Less— 
Prov. forempl’ees’ bonus 2,936,000 8,839,000 2. SSI. 000 6,785,000 
Amt. due Mgrs.’ Sec. Co. 2,936,000 8,839,000 6,785,000 
wr ees’ + by a fd. 1,986,477 5,164,036 2350" ‘9 2,394,609 
paym emp]l'ees 
Cinder stock subsec.plan - ._-.-.- ae - neieen 32,984 
Int. on Fisher Body notes ........ ........ 155,846 155,846 
Prov. for U. 8. and for’n 
income taxes_....._- 9,355,000 28,938,000 _ 8,382,000 20,213,000 
Net income. ......-- 62,371,900 190,582,340 64,722,137 137 ,493 ,883 
Gen. Mot. Corp. wae. 62,113,717 189,707,808 ,545,963 136,972,682 
Pref. divs. atrateof7%- 2.286.113 6,561.29 1,839,897 5,509,736 
Pref. divs. at rate of 6%-~ 25,959 79.161 28,287 89,739 
Deb. divs. at rate of 6% - 38,256 118,092 43,398 133 ,850 





ee ee 


Amt. earned on com. stk.*59,763 ,389*182,949,260 
*Note aon Gen. Mot 
in the un- 


*52,634,381*131,239,353 


ted), the 


earned on com. stk. is io * 62,157,7 £999,754 54,120,297 143,584,228 





BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 1075. 


OFFICERS.—Pierre 8S. du Pont, Chairman; J. J. Raskob Cheirmen of 
sce committee; Alfred P- Sloan Jr., r.. Pres; T. 8. M Merrill. See:; —_ « 
office, i775 Broadway. —(V. 135, p. BETS. N ha 


GENERAL OUTDOOR ADVERTISING CoO., INC.—Incorp. under 
laws of New Jersey on Feb. 7 1925. Acquired Thos. Cusack Co. (founded 
in 1857) and twenty affiliated qumapeaiee, constiouthen the largest outdoor 
advertising unit in the United States. Owns or leases seme 125,000 7. 
bulletins, painted walls and electric signs and adequate plants and 
— for the Pay my png Rencis of advertising matter throug A 
e country e Rockies e company owns real operty in 
42 cities and towns in 24 States. ” ’ 
STOCKS AND BONDS— Rate of Int. 
Stocks—Com 1 ,000, artic 300,000 = aie 
Class 5 om - 
shs ( 125,000 shs 
Pref A DME caicddumet dum 
STOCK. —Holders of the Class A stock in addition to cumulative divi- 
dends of $4 per annum are entitled to participate share for share with . 
common stock, after the latter has received dividends of $2 > 
any further dividends declared or paid, until the holders of t e Glass A 
shall have received dividends aggregating $6 per share. 
Preferred stock and Class A stock have no voting power, anless dividend 
payments for twelve consecutive months are in default 
A voting trust for all classes of stock has been formed ven ires Feb. 26 
1930. 7 wang trustees are Kerwin H. Fulton, George L. Johnson and 


G e 
Div IDENDS. —Initial divs. of 14% on the Peto tee stock and $1 per 
share on the Class A stock were paid on May 15 1925; same amounts were 
paid quar. to Nov. 15 1927. 

On common stock paid initial div. of 50 cents per share on July 15 1926 
same amount paid quar. to Oct. 15 1927. 


REPORT.—For 1926 in V. 124, p. 931. 


am, mes. y tag ne. mee. 
Period— ec. 31 * 1 °25. 
Profit after depreciation and interest charges_-_-_-_-_- x35. 924 Osi DS: “138, 114 
Prov. for amort. of advertising display planta_-_ 








cn, ns ni eneodnadSenowdil itt "7 262,014 
DE WI, « inansndnnaccoctbicoebese 170.426 128,2 
Ce 2) See Se, .. oncshpecesesemennannen 500,000 375, 
CE GIS. con otincenncessensenshbion ea? 868=— se wwteeee 
DL. «ti ciusteneadiioencdupmnewesiaanemeeiil $1,535,111 $1,380,839 
rein PEP cidcatuncepcntetneeeannndseead Le ~~. amen 
i Pe... .nanantnbepdbumemauee ete $2,915,951 $1,380,839 
Shares of common outstanding (no par)_.......- 642,382 642 383 
Earned per share on common stock.___........- $3.89 $2.15 


x And after $747,967 charges for ordinary charges. 


Period End. Sept. 30— 1937 —3 Mos.—1926. 1927 —9 Mos.—1926. 
Operating revenues _ $8,128,420 $8,183,5 $2, fae: oh3 $23. 783 ,296 


Oper. exp., incl. deprec. 6,316,978 6, 425,174 18,068,258 ,386 ,208 
Earns from operations $1,811,442 $1,758,422 $4,712,054 $3,397,088 
Miscellaneous income... 90,795 95,456 282,473 295,618 
Gross earnings_-_-_-___- $1,902,237 $1,853,878 $4,994,527 $3,692,705 
Amort. of adv. displa 
ES Sei Sia 590,611 564,787 1,754,519 a 1 a4 7! 
ES <> oa chine ae oso 14,847 21,259 52,443 
Prov. for Fed. taxes_._-_ 175,065 166,157 430,320 410. 79 
Wet gral... ow cncsns $1,121,714 $1,101,675 $2, a 245 $2,669,027 
PD. G. Roos, BW, Kobbins, wi Dy nk yw es 3. Pupos: 
Oss oO V ro: rises. ° 
RY W. 8. Yerkes, A. HE. Fis piley, A.M. J Digges; 
Treas., Frederick tee *Otiice, 1 Park j BS fon York. Tanne 125, p.2394 


GENERAL PETROLEUM CORP.—See Standard Oil Co. of New York. 
GENERAL RAILWAY SIGNAL CO.—(V. 125, p. 2394.) 


oEERAL REF ACTO IES CO.—Inco in Pennsylvania in 1922. 

Consolidation ef the General Refractories Co. o West Virginia; the Pennsyl- 
vania Fire Brick Ce., the Hayes Run Fire Brick Co., and the Standard 
Refractories Co. Has since acquired the American Refractories Co. Re- 
fractory brick constitute the chief material of which furnaces, stacks and 
retaining vessels used in the manufacture of iron and steel, and the refining 
of copper are made. Pot , lime, cement, manufacturing and glass in- 
Gusteios are large users of brick. Company has at the present 
time 15 mlante, state, bulidings, 64 ,000,000 refractory brick 
Value real estate equipment, mineral lands, = - exceeds 
$27,500,000 according to — a... appraisals made in 1922 

STOCKS AND yl Rate of Int. Omestends . Bds. when Due. 


ist Msfg ser A eawceesesgeo 


224,349 
Bonds—30- 6 $3,712,500 A 1 1952 
red (text) ($500 &s)--- EDK, {int at Lee, Lee, Higginson & Co. “New York 


TOOK .—See table 
DIVIDENDS. Initial dividend, 50 Jan. 1923; 1923. $2 25; 
1924, $3; 1925, $2; 1926, $2.50; Jan. 1927, Toe: Apr. 1927, 75c.; July 1927, 
75c.; Oct. 1927, 75c. 
BONDS.—Redeemable at 107% is pee to Au 




















1 1932; at 105 prior to 
Aug. 1 1942; premium thereafter % annually to ma ity. 
Cusulative sinking fund semi-annually of 14% bonds of 
plus 6% interest on bonds retired, p premium paid for purchase or 
on tion of bonds. 
ORT .—For 1926, in V. 124, p. 1674, showed: 

Eatondar yd ‘ ‘ 1924. 1923. 
Net earns. from oper... $1,993,608 $1,893,104 $1,301,896 x$1,617,934 
Miscellaneous income. -_ 64,268 59,770 57 ,487 76,665 

Total income__-_-_-_-__- $2,057,877 $1,952,874 $1,359,383 $1,694,600 
Reerganization _& 20,329 : 81, 112,244 
Corp., munici ne__ 271,476 219,217 116,990 87,276 
Int. on bond. & float. dt. 286,981 440 330,142 367 ,356 
Depr. & _S ae. res.fr.earn 237,323 225,184 203.555 11, 

POs ccdadaecon 614,028 450,000 560,870 628,350 

aioe surplus-___- $627,739 $719,243 $66,226 $187,522 
Previous surplus adi} 6,650,048 6,068,238 6,280,701 6,650,671 
Deprec. & depl. res. fr 

DPE ewins - gheeee “sienna iS 3° izi= 

Total ae $7 277 ,787 98.797 481 98.207 ,202 $6. gas. 193 
Capital stock.......... 8,006,917 .696 053 ,665 54,195 

Val. soe. stk.Dec.31$15,284,704 Se or 178 Fore "260, 867 ry 389 
Shs. cap. stk. outst’d’ 

St SET: sctidicetewse 223, £10 225,000 224,550 
Earned per share. -_____- $5.19 2282 80 80 $3.63 
uae —_ oy operating results American Refractories Co. plant from 

ay 

Period oot, Sept. 30— a Mos.— 1926. 27 —9 Mos.—1926. 
Total income. -_-__--_..-.- 194 $462,109 s. $21,586 $1,449,195 
Interest, taxes, &c_.__- 126,395 5,198 434.815 412.079 
Depree’n & depletion _ _- 63.036 38:683 92,796 179,184 

Net income. -.......-. $273,763 $268,228 $1,193,975 $857 ,932 
SE ittedanimensnn 168,262 167 632 503 ,738 447 ,240 

Pe Rsicscndadeeus $105,501 $100,596 $680,237 $410,692 





186 


INDUSTRIAL STOCKS AND BONDS 


[ Vou. 125. 





OFFICERS.—Wm. C. poco. Chairman; Burrows Sloan, Pres.; E. A. 
McKelvy, C. C. Cheney. o . MacDonald, V.-Pres.: H. h, Sec.; 
J. R. Sproul, Treas.: Neiler, Asst. Sec. & Treas.; G. O. Williams, 
ney Office, 117 Pet iéth St., Philadetphia.—(V. ios’ p. 2536.) 
LLETTE SAFETY RAZOR CO. (THE).—lIncorp. in Delaware 

sae 20 1917 (V. 105, p. 1108, 1213), succeeding Mass. ration. 
ae Paes at Boston, Mass., Montreal, Canada, and Slough Bucks, 

ng 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stock—Com 2,000,000 shs(no par) 2,000,000 shs 

STOCK .—The shareholders on Oct. 6 1924 increased the authorized capi- 
tal stock from 500,000 shares to 2,000,000 shares of no par value. Stock- 
holders of record Nov. 1 1924 received on Dec. 1 1924, 4.7 additional shares 
stot > share held, making 2,000,000 shares outstanding. V.119, 
Pp 

Canadian Co., see V. 109, Dp. o's 

DIVIDENDS— 


- 198. 1924. 1925.1926. 
$12 $2% $3% 
x 75e $1% 
tock ‘on cane vce 
® Stockholders of record Nov. 1 1924 also 7 additional shares 
of stock for each share held. 


Paid in 1927: Mar.1, June 1, Sept. 5 ond Dec. 1, $1 quar. and 12 c. extra 
quar. Extra of 50c. per sb. paid Dec. 1. 


REPORT .—For 1926, in V. 124, p. ou. showed: 
The sales include oe sales of subsidiaries in England, peanes and Canada.] 
Total Sales (Incl. Sub.Cos.) Net Earn'gs eEarns. Per 
. Razors. Doz. Blades. Before Tazes. Share. 
-Not available——— a$13,311,412 a$6.66 
pad 2c BSS 212,089,857 
89 Oot aoe al0,122,473 a 
29,061,634 8,411,776 
24,082,970 
531,861 


5S 
RE: 


manonsooosororwm 
SSELSSELS 


a After reserves for taxes, &c. b Packets of ten blades. c Including 
sales to U. 8. Govt., 447, 457 in 1919 and 3,479,442 in 1918. d Including 
sales to U. 5. Govt., 2,214,566 doz. in 1919 and 3,002,355 doz. in 1918. 
e Based on present 2,000,000 no-par shares outstanding. 

Latest Earnings. — 

Period End. Sept. 30 — 
Net income after deprec- 

ciation, taxes, &c-_- ~~. 
Earns. per share on 2,- 

000, shs. of ne par 

capital stock outst'd'g $1.59 $1.61 $5.02 $4.65 

OFFICERS.—Chairman, J. E. Aldred; Pres., King C. Gillette; V.-P. & 
Gen. Mgr., Frank J. Fahey; Wm. E. Nickerson, Thomas W. og and 
cae E. Thompson, V.-Pres.; Wm. J. McCarthy, Treas.; F. G. Flynn, 

sec.—(V. 125, p. 2154.) 

GIMBEL B OTHERS. INC.—Incorp. under laws of New York on Aug 
221922. Conducts department stores in New York Oity, Philadelphia oad 
Milwaukee. ry April 192% acquired Saks & Co. Compare V. 116, p. 1991. 
In Dec. 1925 Tae the entire stock of Kaufmann & Baer Co. of Pitts- 
burgh. V. 121, p. 2883. 

STOCKS AND. BONDS— 
Stocks—Com 622,500 shs (no par) 

Pref cum red 115 $21,000,000 

($100 

STOCK ee stockholders on Dec. 29 1925 ratified the proposal! of the 
directors to increase the preferred stock from 180,000 shares to 210,000 
shares nae $100) and the common stock from 600,000 shares to 622 ‘500 
shares (no par value). 

DIVIDENDS.—On pref., in full to date. Mec payments on common. 


REPORT .—For year ented Jaa. 31 1937, in V. 124, 1986, showed: 


Years End. Jan. 31— 927 192 1925. 1924. 
$122, er. $338110, 102,565$102,110,802$101 544.467 
Cost of 118, rif} 3 104,335, Bho 96,078,439 93,215,821 
Federal income tax 610,000 5 950,000 
Preferred dividends.... 1 Bo 000 1,260,000 1,260,000 1,155,000 

Balance to surplus... $1, esi. or. $3,896,950 $4,222,363 $6,223,646 

Ape other income of $1.00 1,00€, being proceeds from insurance 
policy on life of an officer. 

OFFICERS. —Chairman, 
V-P., Ellis A. Gimbel; V.-P. 
Broadway & 33d St., New York. —(V. 125, p. 2675.) 

GLIDDEN CO. (THE)—In . wader laws of Ohio on Dec. 11 1917. 
Manufactures paints, varnishes, uers, dryers, japans, chemicals, oils, 
colors and all allied products, also tit opone, edible oils and nut margarine. 

STOCKS AND BONDS— Rate of Int. Outstandi 
Stocks—Com 500,000 shs (no par) ---- ’ 

Prior pref cum red 105 $7, 

000 ($100) 
Bonds—15- 


1927 —3 Mos.—1926. 1927 —9 Mos.—1926. 
$3,175,852 $3,215,146 $10,030,431 $9,301,463 


Rate of Int. Outstanding. 
622,500 s 





Isaac Gimbel; Pres., Bernard F. 
& Sec. & Treas., Richard Gimbel. 


Gimbel; 
Office, 


6 ¢ M-S $2,800,000 Mar 1 1940 
Int. at Union Tr. Co., Cleveland, or Chase 
Nat. Bank, New York. 


rk ee peoenoleers on Jan. 18 1696 sutheriged the creation of a 
new issue of $7,500 0 prior preferred The new stock was 
offered to holders of the old S Trerred stock in aes ratio of 116 shares of new 
stock for 100 shares of old pref. stock, which included pa are of all 
accumulated dividends up to April 12 1924. Compare V. 11 2776. 

The stockholders on Aug. 17 1925 approved an increase in the } AR Ls 
common stock from 360,000 shares to BOO ,000 shares. Approval was also 
given for the sale of 40, 000 shares of such stock at $20 per share, through 
offering the holders of the ay yy bey ay stock of record July 22 1925 
the privilege of subscribing for one share for each nine shares held. 

DIVIDENDS.—On common stock of no par value paid 50 centre quar 
from April 1 1920 to Jan. 3 1921; then none “ Jan. 2 1926, when 50 cents 

yne pe aid; same amount paid quar. to Apr. 1 1927. July div. passed. —_ 
vidend of 14%% on rig preferred stock (covering period from April 1 

5 vo AE 1924) was paid July 1 1924; Oct. 1 1924 to Et. 1 1927 paid I~ 

quarter 

BONDS. —All of the outstanding Ist mtge. 8% sinking fund gold bonds 
dated ry t. oe 1921 were redeemed on Mar. 1 1925 at 107% and int. 

The $3,000,000 1st mtge. 6% serial gold bonds (sold in Feb. 1925) are 
secured by a first (closed) mtge. on all of the fixed assets, comprising valu- 
able land, buildings, machinery and equipment. V. 120, p. 964. 


REPORT .—For year ending Oct. 31 1926, in V. 124, . 379, showed: 
Year Ended Oct. 31— 1925. 
Sales $25, 431 664 $23.769.396 


Cost. of sales, expense, &c 2,462,289 20, 419, rth 
Interest, &c 516:169 


lst M serial gold 
red 102 ($500&$1000) kxxxc* 





Net profit 
Previous surplus 
Excess received on common stock sold 
Miscellaneous credit adjustment 
Fixed asset adjustment 





Total surplus 
Prior preferred dividends (7%) 
Common dividend ($2) 
Reserve for contingencies 
Inventory adjustment 
Premium on bonds retired 
neous adjustment 





Profit and loss surplus $5,580,658 $5,429,394 

x Excess of net amount received over declared value of $5 per share on 
77,045 yy of no par value common stock sold during year 1935. y roe 
arising fro m the adjustment of book value of fixed assets of Litho 
plant at Oakland, Calif., to conform with book value as of Oct. 31 1926. 











OFFICERS.—Pres. Adrian D. Joyce: V. -Pres., O- A. Hasse and R. W. 
Levenh Ses. & & Treas., R ; Messbacsh Office, Cleveland, Ohio. 


GOLD DUST CO 
authorized capital of 
325,000 shares of co 
gashing po wder ufact 

Soap, unny Monday 4 Ay and =e 


# 
N. Fairbank o8-» 


PORATION. 


t. 
{000 non in Sept. 1923 with an 


. = os stock, par $100, 

the 

Dust 
ucts) formerly carried on 
Americar Cotton Oi] Co., 


la 
A plan for the exc’ of stock 
Cotton Oil Co. os formulated under which -an 
Cotton Ofl Co. _— 


Corp. fon each three shares of the com. stock of American Cotton Oil Co. 
In furtherance of a way there was organized in ps. iss Se F. 8. Corp. 
in New Jersey. To this Oi Con de mn were = oe and —_. 

stock of American Cotton Oil Co. deposited ender @ sy plan for exchange of 
stock of ary Dust Corp y consolidation —¥,~ dated Jan. 22 
1924, the F. 8. Corp. m -- A and into Gold ust Corp. This merger 
effected the er to Gold Dust . of the deposited stock of American 
srotten Oil Co., consisting of over y of each class. The capital of Gold 
i the same. ,000 of its pref. stock were reissued 
000 . and approximately 50,000 





in the above ratios. As of Aug. 31 1926 Gold Dust 
Corp. owned over 99% ‘of pref. and over 99% of common stock. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stock—Com (v t c) 325,000 shs 


6 M-N $752 1927- oO 
Int. at Co.’s office, 44 Gee St., N.Y 

5 ¢ M-N $5,000,000 May 1 Lay 
Int. 3 New York Trust Co., New York. 


Bonds—Serial notes dated 1925 {1 


Amer Cotton Oil Co 20- old 
red 105 $15,000,000 ($1 600) | 
Ce.xc* 


STOCK .—The stock is deposited under a voting trust agreement, os 
fan. 28 1924 and expiring July 1 1931. The voting trustees are Francis D 
Bartow, Ray Morris, George XK. Morrow and John Foster Dulles. 


DIVIDENDS. —Initial! div. of 75c. a sh. on com. paid Nov. 1 1927. 


REPORT .—For year ended Aug. 31 1927 in V. 125, p. 2394 showed: 


Years Ended Aug. 31— 1926-27. 1926. 1925. 
$2, stg 378 $1, aie 2e ae $987 ,225 


138,898 
273, 798 274, a3 


170,442 
$867 375 $677 ,885 


Depreciation 
Interest 367,882 
$604,459 

68,648 


Net profit $1,827,650 $677 ,885 $673,098 


OFFICERS.—Pres., George K. Morrow; V.-P., T. A. Morrow; Sec. & 
Treas., Randolph Catlin; Asst. Sec. & Asst. Treas., J. F. Forsyth. Office, 
44 Beaver St., New York.—(V. 125, p. 2394.) 


ane HOPE STEEL & IRON WORKS, GERMANY.—(V. 123, D. 
") 





Balance 
Other income 





(B. F.) GOODRICH CO. (THE).—ORGANIZATION.—The compan 
was founded in 198 and Spee as an Ohio corporation until April 1 191 
Reincorp. in N. Y. May 2 1912, and in June 1912 acquired "arr Rubber 
Co. (V. 93, Dp. 1282)" ving adjoining plant at Akron. O. 94, 829, 
1386, 1629. Manufactures a large variety of rubber te, intuding 
pe tires. 

In July 1921 organized the International B. F. Goodrich Co. V. 113, 
P. 188. In Jan. 1925 acquired control of the Ames-Holden Tire & Ruths 
2 ee Ltd. The Canadian business is now operated under Canadian Goodrich 

Ltd., with head offices at Kitchener, Ont. (V. 120, p. 835); British 
Goodrich Rubber Co., Ltd. (V. 118, p. 3204). Owns a one-third interest in 
the American Anode, Inc., organized in Oct. 1926. V. 123, . 2523. Late in 
1927 formed the Pacific G ich Co. with a plant at Los Angeles, Calif. 
V. 125, p. 2272 

STOCKS AND BONDS— Rate of Int. Outstandi 
Stocks—Com 750,000 shs (no par) ---- 601,710 s 

Pref cumulative ($100) 7QJ $35,096,000 


Bonds—25-yr_ 1st M_ red 00) { 6%eJ-J $23,044,500 July 1 1947 


$25,000,000 ($500 & $1,000) (Int. at Banker Trust Co., N. Y., trustee. 


Ba.c* 


— u gon dated 1926 due $5,- g J-J $10,000,000 To Jan 15 1929 


5 
ann red (text) $15,- ; Int. at Dillon, Read & Co., New York. 


000. 000 ($1,000) ---Ba.xxxc* 


STOCK.—Preferred may be redeemed at not x= =y | 125 and divs. At 
least 3% of pref. stock must be retired yearly after July 1 1913 from surplus 
profits before divs. are paid on com. stock. Entire voting power for elec- 
tion of directors is vested in common stock until four quarterly preferred 
divs. are in default. V. 94. p. 1629. 

The stockholders on ‘Ane 16 1924 voted to reduce the authorized com 
stock from 1,500,000 shares to 750,000 shares. 

BONDS.—First Mtge. 64% gold bonds, V. 115. p. 188. 


NOTES.—The 5% serial gold notes are redeemable as a whole on any int. 
date on 30 days’ notice at 100 and int. plus a premium of \ % for om 6 
months from date of red. to the date of maturity of the respective series. 

DiVIDENDS.—Dividends on pref. have been declared regularly. 1% q 
quar. to and incl. Jan. 21928. On common 1% was paid Aug. and 15 
1912 and Feb. 1 1913; then nene till Feb. 1916 to Nov. 1919, 4% ne fa 
(1% 9 -F.). In Feb. 1920 paid 1% quar.and 4% extra, and in M #320 

143: 1921 paid $1 50 quar.; then none until Aug. is 1925, whe 1 p 
aa was paid; same amount paid quar. to Dec. 1 1926. Junel 1927 
to and incl. Dec. 1 1927, paid $1 quar. 


REPORT .—For 1926, in V. 124, p. 1349, showed: 
1926. 1925. 1924. 1923. 


3 
148,391,478 136,2 wut 199. 817,685 107,092,730 
Mfg., &c., expenses_-___138,640,094 113,860,4 95,952,161 99,947,324 


9,751,384 22,379, TH 13,865,524 7,145,406 
770.289 — 1.020.035 865,643 863,075 


10,521,673 23,399,139 14,731,167 8,008,481 
2,481,102 2,377,192 2,547,434 2,088,386 


2,975,460 1,927,500 2,361,228 2,894,711 
2,350,000 


4,000,000 
2,560,670  2/314:620 
2'406.240 1,202,800 


~~ 9,227,028 
17,609,966 


26,836,994 








Total net income 
Depreciation 
Interest on bonds, notes, 

bills payable, &c 
Provision for Fed. taxes_ 
Reserve for contingencies 
Preferred divs. (7%)--- 
Common dividends---- 

Balance, surplus 98,200 
sy omy surplus 24,770,125 

Tota 24,858,325 

Profi & Loss Items 
Pref. stock & bond red’n Cr .15,875 
Sur. previously ap ye P- 

for amort. of war facil_Cr1,225,064 
Fed. tax (1924 earnings) 1,762,505 
Diff'ce betw. cost of affil. 

cos.acq.& val. aes 3,187,279 
Cost of issuing 6% % b 
Est. earthquake Sh dea J 

Total profit & losssur_ 21,157,480 24,770,125 17,609,966 11,106,950 


y Provision for est. losses on investm’ts in Japan caused by earthquake. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1349. 


QvECEn. —Chairman, D. M. Goodrich; + H. Hough; Ist V.-P., 
3. D. Tew; ¥-?.. W. OG. Rutherford; Sec., 8S. M. Jett; Treas., V. I. Mon- 
tonyohl. Ottice, Akron, Ohio.—(V. 125, p. 2272.) 


~~ 6,362,354 482,074 
11,106,950 10,794,614 


17,469,304 11,276,688 
Cr.140,663 Cr.330,262 
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GOODYEAR TIRE & RUBBER CO. (THE)—ORGANIZATION .— 
Incerp. in Ohio on Aug. 29 1898. a yee charter. Owns fireproof plant 
at Akron, O., capable (V. 109, p. 1703) of producing tires and other rubber 
goods; owns rub lands in Sumatra; cotton lands in Arizona. V. 106, p. 

93. Controls entire $4,000,000 com. stock of Goodyear Tire & Rubber Co. 
of Calif., which see below. e 
Goodyear Tire & Rubber Co. of Canada, Ltd. Compare V. 123, p. 2398. 
The Goodyear Tyre & Rubber Co. of Australia, oa The Goodyear 
ae —- Co. of Great Britain (1927) Ltd. Acquisition of coal lands. 

° » D- o. 

Products.—The company’s products are: automobile tires and tubes, 
balloon tires; solid cushion and pneumatic truck tires and tubes; motorcycle 
tires and tubes; airplane tires, carriage tires, and tire accessories and repair 
materials, rubber tire chains, golf balls, Goodyear ‘‘Wingfoot Rubber Heels 
and Soles,’ mechanical rubber goods which includes: transmission, con- 
veyor and elevator belting, farm belts, rubber and asbestos packing for 
steam, water and air pipes; printer's supplies including lithographers’ and 

rinters’ blankets, printers’ rolls, rubber rolls, cutting rubbers and rubber 

. Molded goods which include: valves, bumpers, diaphragms, etc. 

A complete line of hose for industrial, railroad, municipal, farm and lawn 

uses. Aeronautical goods which include: balloons, airships and rubber 

ye for airplanes. Broducts are distributed through 114 branches in the 

. °. and Soom branches and agencies in most the important centres 
of the world. 

Settlement of Litigation.—On May 15 1927, it was announced that settle- 
ment had n reached of various stockholders’ suits relating to the Com- 
pany and the Refinancing Plan of 1921. In July, a stockholders’ meeti 
was held confirmi the authorization of $60, ,000 1st mortgage an 
collateral trust 5% nds, and authorizing the creation of a Ist preferred 
stock. The p from the sale of the bonds were devoted to the retire- 
ment of 8% debenture bonds, which were called for redemption on Aug. 
12 1927, for the retirement of 8% prior preference stock which was called 
for redemption Sept. 8 1927, and for the retirement of 8% first mtge. bonds 
which have been called for redemption on Nov. 11927. The 10,000 shares 


of management stock were cancelled. 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due- 


Stocks—Com 1,450,000 shs (no 
EE iMiwn¢ ssee Sg eer ee 
lst pref. 1,000,000 shs. (no 
PETES GE Aa 7 33 SORA: cnsccandcue< 
Preferred $100,000,000 ($100). 7Q-J  * 1 YRQeneeeeee 


Bonds—30-yr 1st M & coll trust { 5 M-N $60,000,000 May 1 1957 
($500 & $1,000). -CICl.cccx* |Int. at Dillon, Read & Co., New York. 


3-yr gold notes red (text) ($500 { 5g J-D $7,500,000 Dec 15 1928 
& $1,000) becthpeinaliiahadiesiactal kxxxc* |{nt. at Dillon, Read & Co., New York. 
STOCK.—1927, the stockholders at a special meet authorized the 

creation of 1,060,000 shares of a new preferred stock called Ist preferred 
without par value with the provision for cumulative dividends at the rate 
of $7.00 per year. It is retireable at $110 per share in the event of voluntary 
liquidation and at $100 per share on involuntary liquidation. The Ist 
preferred stock contains a sinking fund provision commencing June 30 
1928, which provides that a sum equal to 10% of the amount of the con- 
solidated net earnings of the company and of all of its subsidiaries for the 
preceding fiscal year shall be set aside, with certain allowances provided, 
as a sinking fund for the purchase or redemption of Ist preferred stock. It 
was provided that preferred stockholders be solicited to determine how 
many would consent to the excaange of each share of their preferred stock 
for 1% shares of the new Ist preferred stock, and if a sufficient number, 
in the opinion of the Board of Directors, consented to make the exchange 
then the new Ist preferred stock would be issued and exchanged for the 
old preferred stock. A sufficient number of stockholders consented to 
exchange their stock and the plan of exchange was declared operative, 
effective Oct. 1 1927. As of Nov. 21 1927 over 80% of the old stk. been 
excungges. 

Dividends.—On preferred stock have been paid through Oct. 1 1927, and 

a dividend of $1.75 per share has been declared payable on Jan. 1 1928, to 

referred stockholders of record Dec. 1 1927. A dividend of $1.75 per share 

fas also been declared on the new Ist preferred stock, payable Jan. 1 1928, 

to stockholders of record Dec. 1 1927. 


BONDS.—The Ist mee and collateral trust bonds are red. all or part 
by lot, at any time, on 30 days’ notice, at following prices and int,; to and 
incl. May 1 1929 at 101; thereafter to and incl. May 1 1937 at 103; there- 
after to and incl. May 1 1947 at 102; thereafter to and incl. May 1 1952 
at 101; and thereafter at 100. Mortgages Sy gy: for an annual pur- 
chase fund, payable semi-annually, of $600, , or 10% of consolidated 
earnings, to be defined in the mortgage, for the preceding fiscal year after 
allowance for dividends on preferr stock, whichever is greater, to be 
applied to the purchase of bonds at not exceeding 101 and int, unexpended 
bal. reverting periodically to the co. Sec. by direct lst mtge. upon fixed 
assets (to be defined in the mortgage) of the company, now and hereafter 
owned, carried on the books as of Dec. 31 1926 at approximately $45,000,- 
000 after depreciation; by pledge of stocks of certain subsidiaries, including 
stocks representing a net worth of over $25,000,000 as shown by the books 
of the respective subsidiaries as of Dec. 31 1926, and by pledge of obligations 
toteling ore shea $20,000,000, representing advances to subsidiaries. 
—V. (124, p. 3075. 
5% Gold N tpl 3-year 5% gold notes are redeemable at 101 and int. 
on June 15 1926, and thereafter at 100% and int. On Dec. 15 1927, $7,500,- 
000 (half of the entire issue) were called for redemption. V. 121, p. 2384. 
REPORT .—For calendar year 1926, in V. 124, p. 914, showed: 
al926 1925. 1924. 1923. 
Net sales (less returns 
disc’ts & freights) incl. 
ship’ts to sub. cos. 


and 
foreign branches -_ - -. _$230,161,357$169,470,1123$115 ,323,173$106 ,026,109 
Deduct mfg. cost & sel 


1. 
& general expense_-__y215,240.428 151,822,651 101,004,330 95,250,572 


$14,920,929 $17,647,461 y$14318,843 $10,775,537 
Add surp. net profits of 











sub. cos. and foreign 

branches & other inc__ c1,517,962 8,637,211 3,044,319 1,944,597 

Total earnings ------- $16,438,890 $26,284,672 $17,363,162 $12,720,120 
en FO Bie Fe ors x641 396 

Balance, surplus- ---- $16,438,890 $26,284,672 $17,363,162 $12,078,731 
Interest charges_..-.-- 4,991,554 3,970,199 4,095,118 4,410,787 
Loss on property liq uid- 

DM El druntdausce § ~ eddenae 403 ,056 217,999 208 609 
Te ee. seem... eseebe.;< ene 359,018 
Propr. of bond & deben. 

discount, &c__. ..--- 1,344,743 905,518 888,505 1,234,469 
Special raw mat’l reserve. -_-.-. ae = =—S——i‘iC 


e 
Pee, O28. GG ee. Le eebene.  suxcee) 8 .  peeeke 


455 
Divs. on prior pref. stock | 28,743,444 a5 608,158) 1,149,100 2,729,652 
Divs. on preferred stock - { 





$55,694 $7,850,743 $11,012,440 $3,136,194 


C6. OR RR ie 6 ncn Cam: ee a aie |. iam 641,396 
Previous surplus-_------ 30,649,320 22,798,576 11,786,136 8,008,542 
Profit & loss surplus_-___$30,705,014 $30,649,319 $22,798,577 $11,786,136 

a The 1926 report is a fully consolidated profit and loss account of the 
company and its sub. cos. throughout the world; not so the previous years. 

b Profits of sub. cos. applicable to stocks not held by Goodyear Tire & 
Rubber Co.: (a) Current dividends on pref. stocks, $943,834; (b) equity in 
undistributed earnings, $359,621; rubber income only. 

xApplied in reduction of California deficit and consequently an addition to 
parent co. equity, but not available for interest, &c. y Includes Federal 
taxes in 1926, 1925 and 1924, and in 1926 after charging excess cost of rubber 
and cotton to the net amount of $5,250,000 to special raw material reserve 
previously created therefor. z Representing dividends on prior pref. stock 
and pref. stock less the dividends on the stocks held by subsidiary com- 
panies. 

BALANCE SHEET as of Dec. 31 1926, giving effect to new financing, 
in V. 124, p. 3075. 

OFFICERS.—Chairman, John Sherwin; Pres., P. W. Litchfield; V.-P., 
P. K. Espenhain, C. F. Stone, C. Slusser and Chas. A Stillman; Treas., 


Add profits of California 








P. H. Hart; Sec., W. D. Shilts; Compt., C. H. Brook. For proposed list of 
new directors see V. 124, p. 3075. Office, Akron, Ohio.—(V. 125, p. 2817.) 


GOODYEAR TIRE & RUBBER CO. OF CALIF.—Incorporated in 
California July 11 1919. Entire outstanding common stock, 
controlled by Goodyear Tire & Rubber Co. of Akron, Ohio. 


4,000 ,000 


STOCKS AND BONDS— __ Rate of Int. oeene . Bds. when Due. 


8 ,000, 
& at 110 afterwards 3720! See text Q-J $7,995.7 
000.000 ($100) l sles i 


Bonds—5-yr skg fd gold notes { 53 g@F-A $4,691,000 F ‘ 
red (text) ($1,000) ..kxxxc* {int at Dillon, Read & Ooh * pm 
Pacific-S. W. Tr. & 8. B., Los Angeles. 
DIVIDENDS.—A quar. div. of 1% % on the pref. stock 
1 1924, this being the first payment since Oct. P9320: ae ne oe 
quar. to Oct. 1 1927. Also paid 1% %-on account of accumulations in Jan 
1925, April 1925, July 1925 and Oct. 1925 and 14% in April 1926. ‘ 
FUNDED DEBT.—The 5-year 5%% sinki fund 1 
redeemabie as a whole or in part by jot, on any int. date alter 30 dane 
aotice, at 102 and int., to and incl. Feb. 15 1927; thereafter at 101 and int 
to and incl. Feb, 15 1929; and thereafter prior to maturity at 1001 and int. 
An annua) sinking fund of $200,000, payable semi-annually Feb. 15 and 
Aug. 15 (first payment Aug. 15 1926, last payment Aug. 15 1930), will be 
grocitee t pure mae eee nee at not ex ae and int., any unex- 
pen ances rever e€ compiny. A >= . 
1925 in V. 122, p. 2200.—(V. 124, p. 1987.) 2 ae 
GRANBY CONSOLIDATED MINING, SMELTIN 
LTD. (THE).—ORGANIZATION.—Incorp. March 30 idor We tek 
Columbia. Owns low-grade copper, &c., deposits; also coal properties and 
colliery. V.79,p. 1644; V. 81, p. 1490; statement to N. Y. Stock Exchange. 
V. 85. p. 403; report of expert, V. 91. p. 1250; V. 96. p. 289. In1 a 
large interest was acquired in the Crow’s Nest Pass Coal Co., which pro- 
Se eat Cae Co SR. tg Wet acaugs he Salil bok 
oO 10., ° ° » D- . 
Allenby Copper Co. Ltd. was absorbed by Suara B.ides 1988 the 


STOCKS AND BONDS—__ Rate of Int. Outstanding. 
Stocks —Com $50,000,000 ($100) _ . $34,887,165 aan Se a 


Bonds—i5-yr lst M conv ser A $877,000 May 1 1928 
t) &c) - oN. Y. 


Peewee ewe wm wne 


g M-N 
gold red (text) ($100 cot{tes. at Title Guaranty & Tr. Co. 
Conv 5-yr deb bonds red 105! 7 M-N $2,403,00 
$4,000,000 ($100 &c)_._..--- (int. at Title Guaranty Ore . ng. 
STOCK.—The stockholders on Feb. 8 1923 
the authorized capital stock from $25,000,000 to $40,000 000. crease in 


O.Y.|"13."14. Aue-'18 40 May'l6.Aug-ANoo 18. 17. “18. 1919 1020-26 
Pf 86% (14% Q-F.) 2% each 23qu. 
Paid in 1927: Selyei $1> » qn. 10 85. Mone 


stockhoiders in 1913 auth. $5,000,000 15-year bonds, . after 
o tir at 105 and int., with sink. fd. of 4% of bonds are. ues up 
o 


10 and then call at 105, and conv. into com. stock at not less than par; 


ssues above t $3.440.000 (convertible into com. stock at par until 
May 1 1923) fimited to $650,000. The $2,000,000 iss ture 
ssues will be redeemable at 110 bw fot lor cas annual ~ Fah 


sinking fund of 10% of 
et earn or 1% of ore mined (except at Phoenix). ¥ 
{ho V 100, D. 1813, 1208, 0 BD Lad Olle Ve vO. La7g” Pe 28% 
PM dg ad 7% convertible debentures were redeemed July 20 1927 at 
a nt. 


REPORT.—For 1926, in V. 124, p. 2288, showed: 
192 1925 


ont. $8,718-533 $6.749,831 $6175 1933. 
ross income . x . 831 172,77 7 t 
6,337,521 5,086,858 *¢ f a prt er 


Operating costs 

















ane 337, ; 699 849 "185, 
Expenses, taxes, ree 379,247 389,577 385,852 tat 
Net operating income. $2,001,465 $1,273,395 $1,087,076 
Other income. _......-- 121,796 96,796 . 31 $78 $990 258 
Total income-_______- $2,123,261 $1,370,191 $1,118,132 
Interest, &c-_..----_-- 251350” '262'056 ”285'740 * aBa'sse 
Deprec’n, depletion, &c. 2,399,684  1,610.982 1.604.765 1.494.613 
Balance, deficit____.. $527,773 | $503,747 — $772,373 _ $717,287 
Profit and loss, deficit-- 3,173,051 $2.645.278 $2 156811 $1°423°386 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.— ‘ 
Copper produced (lbs.)- 13,259,896 10,182,038 41,623.614. 39,091 960 
Over monthly produc’n. 4,453,299 3.394.013 4'624.846 —3'232'440 
Aver. cost, in cents per lb 9.887 7,890 9.805 8'542 
Operating income._____- $341,082 $606,133 $1,176,363 $1,553,338 
Miscellaneous income. _- 45.072 58.368 120:794 142/090 
Total income_______- $386,154 $664,501 $1,297,1! ¢ 
Bond interest_._______- 11,518 68.936 114'982 #1 eee ast 
Net income_______-- $374,635 $595,565 $1,182,176 $1,486 997 


ad ae mage = ae i Crake: geo. é en. 

gr., Charles Brocking; Treas., H. R. Plemmer. Office, 

St” Vancouver, B. C.; New York office, 25 Broad stew” i238. 0 2395.5 
GREAT NORTHERN IRON ORE PROPFRTIES.—I 

M A. Hanna & Co. of Cleveland, O., took over °c ay Bo 

all the active controlled properties on the Mesaba range not theretofore 


Lodge; V.-P. & G 


leased, leaving free only about 15% of the original holdings. Ws 
pD 184. ‘The trustees are Louis W. Hill, Jamies N. Mill’ B. f Nicks 
and Ralph Budd. The 1,500,000 shares of beneficial 


inte 

number of shares of stock held were issued Dec. 1906 to Great Novthere Re 
stockholders. Properties, &c., V. 104, p. 2346; V. 103, p. 58; V. 94, p. 55: 
V.99. p. 1751; V. 104, p. 955; V. 109, p. 69, 1277. 


STOCKS AND BONDS— Rate of Int. Outstanding. -W 
Stocks—Trust ctfe 1,500,000 she” ” a ee 

PEP). cxdkiansundnsscotan nese SPOOR. ces dineenene 
a GOS. «ca wée . yriy. 

Paid in 1927: April 30, 75 cents; Dec. 28, 75 cents. v8 GEN Gls Sis 


REPORT .—For 1926 in V. 125, p. 89. 
New York office, 32 Nassau St.—(V. 125, p. 2395.) 


GREAT WESTERN SUGAR CO. (THE)—Incorp. under laws of N. J 
on Jan. 12 1905. anufactures beet sugar and by-products. Owns 21 
plants, 13 of which are in Colo., 5 in Neb., 1 in Wyo. and 1 in Mont, 

STOCKS AND BONDS— Rate of Int. Outstanding. > ° 
Stocks—Com 1,800,000shs(no par) -- “d : ‘ 0.000 shs ee 

Pref cum $15,000,000 ($100)... 7 Q-J SEED wrth ccdkhbvco 


STOCK.—On July 8 1927 the authorized common stock was changed from 
600,000 shs. par $25 to 1,800,000 shs. of no par value, three new shs. 
were exchanged for each share of former stock. The holders of the pref. 
stock are entitled to one vote for each share of such pref. stock, and the 
helders of common stock to one-twelfth of one vote for each share of such 
common stock. 


DIVIDENDS.—A dividend of $1 per share was paid on the common 
stock of $25 par value on Jan. 2 1923; same amount paid quar. to Jan 2? 
1924; April 2 1924 to July 2 1927 paid $2 quar. Oct. 1 1927 paid $2.10 
per sh. to holders who had not exchanged their old stock for the new. 

Initial div. of 70 cents per share on the new stock paid Oct. 2 1927. 

REPORT .—For year ended Feb. 28 1927, in V. 124, p. 2756, showed: 


Consolidated Income Account Years Ended Last Day of February. 


1926-27. 1925-26. 1924-25. 23-24. 
Profits from operation_. $5,222,682 25 1923-24 








$7,784,107 $11,614,119 $13,760,579 
Interest income______-_- 273,050 314,269 278,738 211,369 
Income from investm’ts_ 191,171 454,058 527 ,895 450.734 
Total income_-___._-_- $5,686,903 $8,552,434 $12,420,752 $14,422,682 
Int. on money borrowed Sane pebbeah” -wenwveie”  teweuieee 
Loss on farming, &c., 2 
taht ee Cee 1,162 
Deprec. of plants & RR. 1,672,860 1,288,343 1,224,511 1,202,520 
Adjust. of construc. in 
Seo dhchahaws “iedeiae - - athe. |“. cideeee“ seh 
Poderns taR08. ....- des 499,103 839 ,949 618,967 1,214,696 
Balance, surplus. _-_-. $3,365,713 $6,424,142 $10,577,274 $12,004,304 
Previous surplus__-__--- 39,001,343 38,427,200 33,699,927 25,145,623 


Deduct— Pref. divs.(7%) 1.050.000 1,050,000 1,050,000 1,050,000 
Common divs... (32%)4,800,000:32)4,800,000(32)4800 ,000 (16) 2400,000 


Profit and loss -$36,517,056 $39,001,342 $38,427,201 $33,699,927 
Shs. com.outst.(par $25) 600 ,000 600 ,000 00,000 
Earns. per sh. on com-_-_. $3.86 $8,96 $15.88 $18.26 
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INDUSTRIAL STOCKS AND BONDS 


[Vor. 125. 








Petrikin; Ist V.-P. & Sen, plier. a: uw. P. 
. Denver. 


OFFICERS.—Pres., W. 
tt; P Chee. 


L. 
Roears¥ F -s B. 4, te Tom 
General offices See ae 


CO.—ORGANIZATION 000 shares of the 
all the 


of the 1 
Co. ( moat -- 3h 
Co. of Mexico 
June 1917 arranged to purchase of the last-named 
' V. 105, p. 75, 184; 
TOCKS AND Ds— Rate of Int. Outstandt 
51 560,000,000 $8100) ——. 


DIVIDENDsS— (*3i2- “igia. a a 3 


18. 
oo ¥F 919; wo cares il A 23 
vidend of $1.50 was paid Feb. 24 1919; none unt s 
1990" whee i<S paid; same amount paid Nov. 22 1920; sone ames 


REPORT.—For 1926 showed: 


$5.340,596 $6.8 497 
477 4,828,461 6,192,05 
7347 409.523 376, 
462 46,490 85,158 


Balance, sur. er def. $584 ,458sur.$589,952 sur.$56,122 def.$155,932 
* Includes other income of $64,823. 


Pres., Wm. 2: Thornton; Sec. & 
25 Broadway, N. Y.—(V. 124, p. 3346.) 


GUANTANAMO SUGAR CO.—Incorp. in N. J. Feb. 9 1905. Owns 
over 100,000 acres of sugar lands and Centrals Soledad, Isabel and Los 
Canos, with a total capacity for maga ering about 600, 000 sacks per 
year. The company’s properties are all situated in the vicinity of the town 
The company owns a majority of the stock of the Guantanamo Railroad, 
which connects the factories with the deep water piers at Deseo which the 
Railroad owns. 

STOCKS vot | poe of Int. Outstanding. Bds. when Due. 
Stocks—Com 405, cH nye sos 397,490 s. 

Pref red 105 $2, Oos B00! $1,904, 200 

STOCK.—Of the $2,025,000 - ones preferred stock, $1,919,000 has 
been issued, of which $14, 800 has been purchased for sinking fund, leavi 
$1,904,200 outstanding in hands of public. In addition to the 397,4 
shares of no par value outstanding as shown in table, there are outstanding 
1,502 shares of unconverted $50 par value stock 

DIVIDEN DS.— Initial cash dividend of 12%, together with a 10% stock 
div., were paid July 128 1 es on qaly 1 1916, 12% cash and 9% in stock were 
paid: May 31 191 ; July 31 1917 to July 1920, 234% quar. Ip 
addition, an extra dividend of 10% was paid July 11920. On Sept. 30 1920 

aid 50 cents quar. and 50 cents extra on the new no par value stock. On 
,- an. 3 and Apr. 1 1921 paid 50 cents quar. On July 1 1921 paid 25 cents; 
none since. On new pref. an initial dividend of $1 09 was paid April 1 1922, 
covering the period from Feb. 10 to Mar. 31 1922; July 1 1922 to Jan. 3 
1928 paid 2% quar. 

REPORT.—For year ended Sept. 30 1926, in V. 123, p. 2914, pote 


ogy tars End. Sept. 30— 1025 26) SL BIE DIS $2477 006 $F 1620, 490 
eens awe "314.796 115.034 7246 


Molasses sales 162,311 
$2,940,711 $2,592,039 $1, 337 727 


$3,120,381 
2,676,490 2,321,345 1,839,673 


Producing & manufac- 
’ caring expenses, &c_.. 2,706,088 
$414,293 $264,221 370.006 loss$201 ,946 
178,748 7,641 203 ,984 
writs a8 $2,038 


Profit on operations--_ 
Other Income, credit aaa 178,829 
Total pro $593,122 $442,969 
Depreciation | mills, &c 257,734 , 218,6 
F 45,000 19,000 3, 
$290,388 $216,646 def$244,291 


1,944,185 , 2,264,559 2,609,306 
3,791 12,426 4,697 


Dr .300,000 Dr 61,632 _Cr.19,544 
Total $1,938,364 $2,424,270 $2,384,559 
Preferred dividends- --- 114,000 120,000 


153,520 
Miscellaneous es. - b62,250 
P. & L. sur. Sept. 30.. $1,722,594 $2,310,270 $2,264,559 


* After deducting sea freight, commissio a Also Snatates shipping 
and general expenses. b Additional reserve for ‘contingencies 

OFP,OERS. re he James H. any V.-P., George E. Keiser; & 
Gen. Mer., G. H. Bunker; Sec. & Treas., John Wollpert. Office, i2o" Front 
8t., New Yoic {Ve 123, p. 2890. 


GULF OIL CORP. OF PENNA.—Incorp. in 1922 under laws of Penna. 
to succeed the Gulf Oil Corp., incorp. under laws of New Jersey. The com- 

ny, through its subsidiar es, conducts an active business in producing, re- 
fining weacperee g and distributi petroleum and its products. Owns and 
epereten (a) . roducing —. with its own connecti 
Oklahoma, uisiana, kansas, Kansas and in Mexico and Venezuela: 

rincipal refineries Dioated at Port Arthur and Fort Worth, Tex., a 

esate. , and Girard Point, Philadelphia, Pa.; havea daily capacity 
of 170,000 es of crude oil; (b) a large fleet of tank steamers and other 
ocean-going equipment; (c) distributing stations ‘‘at practically all of the 
Atlantic seaport cities and at inland points over a large area of country. 
Also controls, through stock ownership , the Venezuela Gulf Oil Co. 


STOCKS N30 BONDS— __ Rate of Int. 
ece—Come 20.000. 00 ($25 171987 


Bonds lovee £53 > vant 4: ‘Bae Botte ad N.Y. 


Ser g deb bds dated 1924 due J-J $4.000 0,000 mA Jan 1 1928 
000,000 ann red ($1,- Int 4s Union itteburgh. 


318 





Treas., Joseph W. Allen. Office. 














us surp 
Prof. fr. pur. of co’s stk. 
Adj.of iy * ¥~ repl.colon. 








pipe lines, in Texas, 


onan . Bds. whenDue. 


20-yr s f deb ae bonds ~ 5¢F-A $35,000,000 Feb. d ad 
(text) ($1,000)... UPi.kxxxc | Int. * Un. Tr. Pitts., or Bkrs. Tr 
STOOK.—Stockholders of the Gulf Oli Corp. (ot B. J.) nod the 
“ — g their shares for shares of the newly: Sorp. 
vevock (par $25) ‘or 


wees 3 oa hy basis of ck bar Bi of Penna. 
July and Oct. 1913; thereafter 


. stock $1 vee 
ge penne ase % B..2 
8% annum to and incl. "Oct. oF 1922. p Ao 1 1923 to Oct. I 1927 paid 
quar. on new stock of $25 par value. 
BONDS.—Proceeds of the 5% debenture gold bonds, j Dec. 1 19e7 ° 
rovide funds for the retirement of the Gulf Oil Cerp. (N. J.) 
yd gh. mg which were called for redemp- 


,000 per ann., commencing Nov. 1 1924, to 
wf. used to purchase bonds upen tender during each Nov. at not exceedin 
par and int If in Nov. of any year a sufficient number of bonds shall on 
ve been tendered at a price of par or less and accrued int. 
eg fund of that year, the trustee shall 
he balance in the fund to ne ¢ com y. V.115,p 
The 20-year 5% sinking fund debenture gold bate or 1927 are redeem- 
able as a Thole on on ae int te upon 4 weeks’ fy at 104 and int. 
if red. om og bereee eb 937, ‘out and int. ifred. after Feb. 1 1937. 
Sinking fund of $1,500,000 per annum tone Jan. 1 1928 to be 
used toward the purcheso on cach Feb. 1 thereafter upon tender made 
during each Jan , bonds at not exceeding and int. If in January 
of any year a suffi ent number of bonds shal not have been tendered to 
exhaust the fund of that year the the trustee shall on Feb. 1 next th 
repay the d to the company. V. 124, p. 380. 


REPORT.—For 1926, in V. 124, p. 1078. showed: 
ied 1926. 925. 1924. 
354.7 8,424 215,661,868 172,481,560 em 
153,837,124 127,763,121 108, 099,026 98 340 


>iQberating profite....100,881.300 87.808.747 64.382.534 
% 2°590.617 x5,106.433 4.373.233 


103,471,917 93,005,180 68,755,767 


to exhaust the 
on Dec. 1 a thereafter repay 





60,864.027 
6,615,229 


66,479,256 








1926. 1925. 
Calendar Years— $ $ 


| ae - 945,298,761 -¥36,959,716 ‘+: rort 
106, 221, as a. 038\ 1 
973,436 3,823,183 S08) -_ 


35,000,761 19,166,795 14,323,342 
6,554,731 6,523,230 6,523,229 





35,098,078 
6,598,271 

Additions to surplus (af- 
fecting prior years) ._.._Dr2 523,943 
25,975,864 28,446,029 12,643,565 7,801,455 
x {nclufing $2,948,543 appreciation in value of inventories (oil). y In- 

cludes dril costs. 

Pres., W. L. Mellon. Office, Pittsburgh, Pa.—(V. 125, p. 2817.) 


ULF STATES OIL & REFINING CORP —Incorp. in Delaware. 
ri operties (yp yy OE pepe eg RR 10 393; 


= of producing wells, Fl number of of drilling w ; present 
production, 9,276 passes lis pinched in and not yo LE. at full ca- 
~ t limi snarheet); wells producing to normal] capacity, daily 


acreage located in Union, Oulichita, Calhoun, Brady, 
Nevada and Columbia counties, Arkansas. 
In Oct. 1 t with the commit 





share 
feisehy of th aia sing Copp ands 412,000,000 cain sculpt the 
ery of the n and a c 
Island Oil & Tra Co. Com mqare readjustment plan of Island Oil & 
Transport Co. in V. 117, p. 1561; also V. 117, p. 1894. 
STOCK.—aAuthorized capital stock (all common), 5, 
(par $5 per share) , divided into: 4,900,000 Class “*A’’ non-voting stock and 
,000 shares Class B 7 vouns Issued: Class “A,’’ 1,500,000 shares; 
Class “B,” 100,000 shares 


OFFICERS. Ty ie ” P. D. , Settnereles V-P., J. A. Bruning; V.-P. & 
Asst. Treas., C. Eastman & Treas., P’. Rohrbach. ce, 350 
Madison Ave., Now York many. Ti7, Pp. 2896. ) 


GULP STAr Ss } STEEL co; —ORGANIZATION.—In . in Dela- 
ware Nov. 1% successor of Southern Iron & Steel Co. (foreclosed), 
per plan » p- p. 1119. Owns blast furnaces, by-product coke ovens, 
open-hearth stee mili, rod mill, merchant , wire 

, &e., at yim ity, Ala., and also coal mines at Altoona, 


es sho; 
and V and fron ore mines at pasmnen. Ala. Its roducts 
ciSg he tron, coke ‘and ‘he's {ts by-products, barbed w ire, galvanized wire , bar 
wire nails. 
pro 


"101, p. 128 
iS Durchased Ba Fas perty, 15,000 acres. V. 105, p. 
IT: 108 > las ~~ » 


STOCKS AND a Rate of Int. Outstanding. 
mmon ($1 ros 


) 
lst pref cum cal] 110 ($100) --- 
peter pa A gote red ac} | 5%eJ-D_ $, ‘000 ‘000 June 1 1942 
(text) 60 Se _ at New York. 
sm.x& 
STOCK.— '000,000: in treasury Dec. 1926, $1,000,000 
outstanding, $2, 000. 800. = stock auth. and outstanding, $12, 500,000. 


DIVIDENDS.— "16. °17. °18. °19.°20-'22. "23. '24. °25. ‘26 
8 10 eer 0 3 See 


when uarterly common dividend rr 1 % was paid; then none until 
12 1928, 1% was paid; same amount aie st to Jan. 2 } 924. 
On April 1 924 paid 114 % quar; July 1 July 1 1924 to July 1 1927 1K 
quar.; Paleo paid ee &: common stock on Mar. 13 1925. Divs 

pref. stoc eclared in full to and incl. Jan. 3 1928. 
Sostoaln a Sop. —The 15-yr. 54% % gold debs. are red. in whole at any 
time or in part on any int. date on not less than 30 days’ notice, at 105% 
and int. if called on or before June 1 1932, the red. yee to be reduced by 
successive year thereafter. Indenture bese es for a —s fund 

124, 


- on] 


% 
sufficient to redeem over F % of the entire recs Soild 
in May 1927 by Hallgarten & . at 98% and int. 

REPORT.—For 1926, in V. 124, p. 1833, showed: 
Gross pro’ $1,244,761 $1,571,441 $1,493, 972 $2. 168. 863 
Depr., Tees. &c., res’ves 444,969 534 563 534,657 
First pref. divs. (7%)_-- ‘ 140,000 $90 :000 
Second pref. divs. (6%)- 123 2,194 
Common dividends 560,663 448, 520 


BR 530 $985,807 
1927—9 Mos —1926 
$1,005,873 $911,946 

484,465 347.006 


$521,408 $564, 940 





Balance, surplus $271,778 


Period end. Sept. 30— 1927—3 Mos.—1926 
Net earnings 42,229 $249.702 
Taxes, deprec , &c 192:047 101,414 


Net income $150,182 $148,288 

oyriens .-—Chairman, James powsen: Fees 
Sate Fn paabera a Vv Vv. %* & Treas., 

gr. 


Gooeh R. ih pown-ilers Blidg., 
Mer. L. B. : New ‘Yack otth + Ovens. | Office, I 125, p. o72) 


(THE M. A. oa HANNA 6,CO--cincerp, Dee. ° 1922 in Cote to take over the 
assets and business of nd affiliated in in ore 
mines, coal mines, Soe oad tee FR, ~f., The firm of M. A. 
Hanna & Co. was ‘originally established in 1867 under the name of Rhodes 
& Co. In 1885 the Sana wae taken over by the firm of M. A. Hanna & 
Co., which 0 nye ee Cy - 4H acted as sales agent for a large number 
of operating co paar Cont my through stock ownership, until 


the organization en vy be eM A 
The M. A. Hanna Co directly oF tir Soough subsidiaries owns or operates 
men ore F lake vessels. d last furnaces, bituminous and anthra- 
te coal mines and coke ovens. it? sells iron ore, pig iron, coal and coke 
on its own properties and on commission, and and does a general brokerage 
business in those commodities. 
SFOCES AND BONDS— ___iRate of Int. 
00,000 shs (no 





Outstandi 
291 


$11,199,400 

2d pref 8% cum conv fcext) redf See text »186,000 
120 $10-000,000 ($100) : - 

Bonie~10-7%, s f g debs $15.-[ 6¢@F-A $6,300,000 A 1 1934 
000,000 red (text (Shoda es US. . Co., Cleve., or Bk. ef Gem. N.Y. 
STOCK.—The 2d pref. stock is convertible, — to Jan. 1 1933, into 

COREA rages 68 Wee Naa ef B55 Makes oF eamame n stock for one share 
DIVIDENDS.—The dividend on the 


2a q stocts due to be paid 
F June 1925 was deferred. The dividend on 


e lst pref b 4+ due to be 
. 1925 was deferred 
Aug 1 1929, Dr and at 101 and int. th Le ay ty ed 
$e retire one-half of th annual aot Geniiiceees 
price, or, not so obtaina’ by 
ual 
ears— 1924. 
$1,958, 016 $154, 596 
4.793 


FUNDED we —Tne 10-year 6% sinking fund gold debentures of 
1924 are any int. oe SS to and incl. 
ereafter . 
the debentures Ly 4 a: 
commen: Aug. 1 1925 by or below the current = 

call by lot at at wy poe 
annual retirements $350,000 debentures 
REPORT.—For 1926, in V. 124, p. 1076, p-ohadny 
Calendar 926. 1923. 
$4,276,753 
,609 592,004 51 
1,365,242 1,181.737 1,382.03 
60,871 32,427 52, 





Net te it. _x$1,547,681 
sgh profi 231.547 68 
Miscellaneous adj 


$123,294 df$1,651.572 
3.614. 052 1,885,542 095 
Dr.64.525 Cr.164.280 Cyr.42.142 


$2,173,116 $3,083,665 


$2,327,842 
3,545,004 





$5,891,147 








Nov., 1927.] 














Ye pay 1924. 1923. = 
Onisspeet-7% cumel  ------ 395,302 810,901 826,175 
On 2d conv. pref. 8 
Gidtinivestbasebs' .* erovds 51,896 207,584 201,789 

Divs. paid by other co.’s 
controlled 
wholly ) (met)_- 189,370 111,867 179,638 170,088 
Surplus carried to bal- 
sheet_....._- $2,907,838 $1,614,052 $1,885,542 $4,693,095 
Shs. com. stk. outst'd’g 
(no | Peak ser eig.carecins 291,844 291,844 282,844 282,844 
Rarned per dhare...... $1.57 Nil Nil $3.66 
Note.— Dividends have been to June 20 1925 on Ist preferred stock 
and bo Mar 20 1605 | on te cogvertite preftered, sock. 
7 Appteaiis tos tothe M » ack. $1,496,389; applicable to 
ether capital stock +t... $51,292 ie eaten 
Period end. Sept.30— 1927—3 Mos.— 1926. ‘os.—1926. 
Net oper. income----.--. 9014.) 0037 408 $2.098.008 $1200 287 
¢y "~~ 1053 329:472 $87 800 343'908 
Federal pamper oe 880 75.269 70,099 113.269 
Net income--_..--.-- $417,794 a 004 Beis $534,639 
OFFICERS.—Chairman, M. Andrews . M. Hanna; Sec. & 
Treas., C. N. Osborne. Office, 1300 rk ing Bide, Cleveland, Ohio.— 


(V. 125, p. 2273.) 


HARBISON WALKER REFRACTORIES CO.— ORGANIZATION . 
—Incorporated June 30 1902 in Pa. wt a qeene ation of a large number 
of concerns located | . Pa., Ohio and y- The company now has 24 plants 
in Pa., 3 in Ohio, 3 in Alabama, 1 in Kentucky, lin Indiana and 1 in Mis- 

souri. The company is one of the largest manufacturers of fire brick in 


the country. It owns 75,000 acres of clay, ganister and properties, 
and 75 miles of track with 14.4 miles of sidings. 

STOCKS AND BONDS— Rate of Int. Outstandi Bds. when Due 

mmon ($100)_....-.. inainem $36, ED” 0 aalenbnaieio 

Preferred cumulative ($100)... 6Q-J $3,000, owe Mhahnteenibeontiony 


STOOK.—Authorized and issued $3,000,000 4, funded debe 
Xasounced in, September 1030 that the etckh No Re eg debt 


ey had adopted 
lution empow outstanding i stock 
at such a time and to pe yay an poned as surplus may Stockholders 
voted May 15 1922 to retire and cancel $6 000 o preferred stock held 
in the treasury of the company. 
DIVIDENDS.—On referred, 1902 in full to A 4 1927, 6% . 
On Common—/{ 1910'14. ‘17. 16. °17. °18. 19. . '21-"24. 25. °26. °27. 
da outiet at a 2% yriy.24% 5% 6 6 6 wy" 6 6 6 
| GANA, Heine Solera 418 6 sti D0 Ie, oa 
Also paid stock dividends as follows: 50% in 1920 and 33 1-3% * 1s. 





Paid or declared on common in 1927: Jan. 29, 2% extra; Mar. 14%: 
June, 14%; Sept. 1, 14%; Dec. 1,1K%%. 

Paid on preferred in full to date. 

REPORT.—For 1926 showed: 

Calendar Years— 1926. 1925. 1924. 
Net earnings, after all taxes__-...--- $4,707,545 $4,551,620 $4,171,398 
Net, after repairs and Paeen.. - 8,999,378 3,847,493 3,496,113 
Dividends on preferred stock......--. 179,089 164,435 159,576 
Dividends on common stock-------- 2,765,650 2,444,131 1,524,849 

maenee, BUIGIER. dole tccncuscst $1,054,638 $1,238,927 $1,811,688 

Period end. Sept.30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Net prof. (est.) aft. depr., 

deple., Fed.taxes,&c. $893,000 $979.000 $2,884,000 Bo 880,000 


OFFICERS.—H. W. Croft, Chairman; J. E. a Pres.; . Reif, 
John F. Fletcher and Nin McQuillen, Vice-Pres.; : Bickel, , tk and 
P. R. Hilleman, Sec. Office, Pittsburgh, Pa. iy: 135° p. 2273.) 


w PRE SCHATTNER & MARX.—ORGANIZATIiON.—Incorp. in 
Y. Ma 11 1911, succeeding firm manufacturing men’s clothing. V. 
32, p. 1376. Also manufactures coats for women. 
STOCKS AND BONDS— oa of Int. Outstanding. Bds. when Du. 
m $15,000,000 ($100 $15 000 

STOCK.—Common stock, ma 000,000; par, 
standing preferred stock was retired on Mar. 31 1 

DIVIDENDS.—Com. div. March 1 1916 to = 31 1922, 1% quar.; 
ov. #, 19a8 to Nov. 28 1927 paid 144% quar.; also paid 2% extra on 
REPORT .—For year onaing Nov. 30 a in V. a 3 B.S 915, showed: 
925-26. 1924-25. 1922-23. 


a. The entire out. 


INDUSTRIAL STOCKS AND BONDS 





RS ee $1,874,192 $1, Beh 447 2 O41. 383 $2,541,249 
pS RE rene: 2 ec y$2, i286 $102,260 
Common dividends__~_-_ 1,200,000 900 ,000 7900 ,01 900,000 
pee, Sees. Seeee, 0: wane | Rewead 282, Ove 24,966 

Balance, surplus_-_-_-- $674,193 $954,447 $838,018 $1,514,023 


x Net profits after deducting manufacturing, marketing, administrative 
expenses and interest on loans and provisions for depreciation of equip- 
ment, doubtful accounts and Federal taxes. y Preferred steck redeemed 
April 1 1924. 

BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 915, 


OFFICERS.—Pres., H. Hart; V.-Ps., Max Hart and Alex M. Levy; 
Sec. & Treas., M. W. ‘Cresap. Office, Chicago, Ill.—(V. 224, p. M185 


vert TMAN CORPORATION (THE).—ORGANIZATION .—Incorp. in 
an. 2018 and acquired the capital stock of the s- Furniture 
x ae Co. of Chic: 0 and affiliated companies. V. 463, 2337. O 
ates a chain of 19 retail stores located as follows: 14 in Ohicage, lin 
waukee, 1 in Sd ky 1 in St. Joseph, 1 in Denver and F in Omaha, Nob. 


STOCKS AND BONDS— _iRate of Int. Outstanding. Bds. when Due 


Stocks—C1 B 400,000 shs (no par) -...  G-stddémenbhance 
Class A$ 2cum red $30, 200,000 
Ge 6S BOP. dain esecisae 2 QM EE: isitinmmae mine 


STOCK.—The stockholders on July 15 1926 ratified a change in capital- 
ization by which existing shares of common stock were exchanged for an 
equal ray f of class B shares without par value, while there was created 
a new class A stock, without par value, intended to be used for the pay- 


ment of dividends in the future. 

DIVIDENDS. ta 3 1917 to Dec. 31 1919, 5% ann. 4%% Q.-M.) 
Mar. 1920 to Sept. 1923. 1%% uar.; on Dec. 1 1923 paid $2 qiar. en new 
stock of no par value; Mar. 4 to Dec. 1 1924, paid $1 quar.; Mar. 2 
1925 to June 1 1926, paid 62 cents quar 

Divs. on new stock (see er ‘ » above): Class A—Initial div. of 
§0 |; % ~4 sh. paid Dec. 1 1926. Same amount paid quar. to and incl. 

ec 

Class B—Initial div. of 1-40th of a share of class A stock paid Sept. 1 1926. 
Same amount paid quar. to and incl. Dec. 1 1927. 
REPORT .—For 1926, in V. 124, p. ee — 


Calendar Years— 1926. 1923. 
Total profits & income__*$1,635, ‘855 “$1. rth ‘827 *$1, 16. 643 $1, are 549 
Interest nee i saseap wadies 21, ,652 112, 203,150 
Dividends paid_______- a516,221 984,037 1,574, 460 870,000 





$897 ,829 $270,137 def$410,121 $906 ,399 
* After depreciation, doubtful accounts receivable, taxes, commission, 
oad eames and other expenses. a Includes divs. paid in class A stock 
Latest Earnings .— 
Period end. Sept. 30— 1927—Month—1926. 1927—9 Mos.—1926. 
PN Riceccecceueee $1,918,653 $2,046,070 $13,383,490 $14,112,966 
OFFICERS.—Pres., Martin L. —— V.-P., I. H. Hartman, C. 4: 
Frank and 8. E. Kohn: Sec. & Tree. . G. Felsenthal: Asst. Sec., J. 
Strauch and M. Kink; Asst. Treas. B. ; Sackett; Office. 144 So. Wabash 
Ave., Chicago, lli.—(V. 125, p. M676) 


HAYES WHEEL CO.—See Kelsey-Hayes Wheel Corp. 















(GEO. A fee HELME CO.—ORGANIZATION.— 
snuff factories 


pee 41911 gud None over at Helmetta, 
gp yt tt ned by American Snuff Go. Vv. .D. 1605; V. 04, p. 282. 
STOCKS AND NDE Rate of Int. Bds. when Due. 
Stocks-—Com $8,000 ong nf 36.000. m6 ora Sea a 
Sree Reto ) ($100) rn eee 


BLOOn oT} —The stockho on Mant, 5 1923 voted to change the author- 
ized common stock from 80 5 000 dhares, par $100, to sae 000 shares, par $25. 


DIVIDENDS.— [f '15. "16. "17. "18. "19. °20-"21. "22. °23. 24. '25. °26. 
common... . 10 10 10 10 W 19 “0H 12 12 12 13 
Extra in Jan 2 pa 4 4 oe Fors 


Pa eee ee stock paid Feb. $3 1922" 
arta i tk. Jan. 3, 3% regular and 16% extra; April 1, 4%; July 1, 
‘Or . 


REPORT .—For 1926, in V. 124, p. 1077, showed: 





924. 1923. 
Net earnings___.....-- *$2,223.920 *$2,203.724 *$2,199.749 * 
coanrere eel $2, 2 $2, $2 ,096 307 
Common dividends -_-.-_- 1,680,000 1,620, :000 1,620, ‘000 1,140, 1,000 
Balance, surplus-_-_--_ $263 ,920 $303,724 $299,749 $676,3 307 





* After Pe for estimated Federal taxes, &c 
Pres., J. ©. Bengert Office, 111 Fifth Ave., N. Y. 
—(V. 124, D. 713685 


eR EF. POWDER CO.—ORGANIZATI yo in Dela- 
17 1912, and took over, as ¥ Jan. 1913, r disintegra- 
part of the . du Pont de Ne es 
. be 1386, 1 » 1698; .D- ben). alf of th 
27 defendants in the MAL. suit is without voting 
The iders of the Aetna Explosives Co. on June 6 oT ay approved 
the sale of the entire property, assets, privil &c.. to the 


eges, franchises, 
Hercules are Corp., ce with a contract dated Feb. 12 
1921. m mode 


aon. 
(Vv. 
the 


in a 
7. and between J. Bache. & Co. and Hercules oor Co. 
ic. he sale was made subject to the mortgage dated Jan. 1 1919 
made ms “we ae Trust Co. and now a lien on said property, and also 
—_ to the unpaid outstanding bonds of the Jefferson Powder Co., 
all the debts, contracts, just liabilities and obligations, all of which are 
tS hs Genumeed bt the purchaser as set forth in - ract. 

The conelaweden was $5,400,000 
stock of Hercules Powder Uo., Inc., at 
to J. 8. Bache & Co. for the account of the holders of the Common ato 
be distributed by the bankers as follows: re $ each oeee of Common Stock 
the holder received $10 in cash and $1 50 in Pref. 7% Cum. stock of Hercules 
Powder Go, ‘pe. at par, and in addition thereto an escrow receipt for 

2 50 in Pref. 7% Oum. stock of Hercules Boyde Co., Inc., at par. The 
eae amount of stock was — by Bache & Oo. in escrow 
ding the liquidation and discharge of ABS fiabilities of Aetna Explos. 
-, but: a Sept. 6 a the escrow receipts were exchanged for certificates 
of ed stock. 112, p. 263; V. 115, p. 1215. 
he ‘eroules RA Corp. was incorporated June 4 1921 in N. Y. 
with an authorized capital of 80,000 no par value shares. baby company 
is a subsidiary of Hercules Powder Co. and was organized t acquire t 
assets and business of Aetna Py ge Oo..] a he ch it aid. Suns 7 1921, 


The Aetna Explosives Co. 6% bonds, A, due Jan. 1 1931, and 
Series B, due Jan. 1 1941, riick were a ‘ability of the Hercules Explosives 
Cor d, the Series A being called 


, have been called for redemption and Ba 


on Jan. 1 1927 and the Series B on April 1 19 
It was announ July 1926 that the company had uired all the 
stock of the Virginia Cellulose Co., Inc., which has a plant at Hopewell, Va. 
STOCKS AND BONDS—_ Rateof Int. Outstanding. Bds. when Due. 
Stocks—Com $20,000,000 ($100) ----. $14, EEO |: Gadbeeusiddece 
Pref cum red 120 $20,000, 
GAG) < 6 ccc ccscdecessasoe 7QF GiB TSR BOO: occcssnctsce 


STOCK.—The eT on Oct. 24 1922 tporenned the authorized 
capital stock from $10,000 Common and $10,000 0 Preferred to 
,000,000 Commor an ,000,000 Preferred. The directors declared 
out of the surplus earnings a stock dividend of 100% on the Common stock 
payable Nov. 25 1922. Compare V. 115, p. 1 27 


Common Dividends— 1919. 1920. 1921. i988. 1923. 1924. 1925. 192€ 
% PES TE 8 8 8 10% 6 6 6 7 
Extra, cash (%)------- 8 8 4 at 2 s 4 4 
Extra, in common stock 100 in ae 


Paid in 1927: March 25, 2%; June 25, 2%; Sept. 24, 2%. 
REPORT .—For 1926 in V. 124, p. 799, showed: 
26 1925. ‘ 


1923. 
Gross receipts......--.- $28, ans. 496 $23 669,009 $20, 862, 603 $22,260, 796 











x Net from al sources $3, 999,369 $2,156,902 $2,508,6 
Common dividends. (12%)1, 76 {000 6) 1430" 000 (8)1, 144 c's (8)1,144,006 
Preferred dividends --- 760,2 734,538 723,233 711,050 

DR acatasainowe $957 ,132 $834,831 $289 ,669 $655,619 
Previous surplus_-.----- 9,729,490 8,894,659 8,604,991 7,951,372 

Total surplus__------ $10,686.622 $9,729,490 $8,894,659 $8,604,991 
Earns. per sh. on com__-. $18.18 $15.84 $10.03 $12.57 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 932. 

Income Statement for Nine Months Ending Sept. 30. 
1926. 1925. 1924. 

Gross receipts. -..----- $20,928, ‘577 $20. 768,723 $17. rt 708 $15,596,488 
Net earns., all sources... x2, 76,36 476,780 2,318,502 1,510,257 
Preferred dividend - - --- 597,946 263. 950 549,490 541,121 

Avail. for improve’ts 

or common divs__.. $1,778,420 $1,912,830 $1,769,011 $969,136 


x After deducting all expenses incident to manufacture and sale, ordinary 
and ~y ~epmmmeed repairs, maintenance of plants, accideats, depreciation, 
taxes, &c 


OFFICERS.—Pres.. R. H. Danbem: V.-P., T. W. Bacchus, J. T. 
Skelly, C. D. Prickett, N. P. Rood; , C. C. Hoopes; Sec., E. B. Mor- 
row. Office, Wilmington, Del. bodys 125, p. 2396.) 


HERSHEY CHOCOLATE CORP.—(V. 125, p. 2395.) 


HOE (R.) & CO., INC.—Incorp. Oct. 4 1924 under laws of New York, 
and pe Re aoe the property, &c., of Hoe and Co., a New York corporation 
incorp. Dec. 31 1909. Manufactures printing press machinery and ac- 
cessories, and repair parts for presses and equipment. Also manufactures 
circular saws and accessories for the lumber trade. 


STOCKS AND BONDS— Rate of Int. Oviceemding Bds. when Due. 
Stocks—Com 160,000 shs (no par) 160 


Class A cum & partic red 
$65 100,000 shs (no par)... See text DD . on a taneentio 
- Bonds—1st m A-O $4,138,000 Oct. 1 1934 


gold bds ‘‘ser A’’ { 6% 8 
$6.000.000auth ($1 500) Gie® Int. at Guaranty Tr. Co., N. Y., trustee. 


STOCK.—The Class A stock ($4 per share cumulative) participates with 
the Common stock, after dividends of $160,000 per annum have been paid 
on the latter, as follows: the holders of Class A stock shall be entitled to 
receive one-third of any additional dividend and the holders of Common 
stock shall be entitled to receive two-thirds thereof, until the holders of 
Class A stock shall have received in such one-year iod an additional 
dividend (in excess of said regular four dollar dividend and arrears, if any) 
amounting to three dollars a share on the outstanding Class A stock, and 
thereafter any further dividends paid during such one-year period shall be 
paid exclusively to the holders of the Common stock. 


DIVS.—On Class A stock, paid $1 quar. from Jan. 15 1925 to Oct. 16 
1925; none since. 


BONDS.—The list mtge. gold coupon bonds, Series A, are redeemable 
at 105 and int. to Oct. 1 1930, and thereafter less 1% for each full year 
elapsed after Oct. 2 1930. The ‘bonds are secured by a first mortgage upon 
all the J ay: of the company in the United States and the pledge of 
4,997 shares of the Capital stock of R. Hoe & Co., Limited. a corporation 
organized under the laws of the United Kingdom of Great Britain and Ire- 
land, of the par value of £20 each, being all of the issued and outstanding 
shares of Comet stock of said co orate. & qroet three shares held as 
qualltyins & “Wy ay ecre of R. Hoe & Co., Any additional shares 
issued by R Limited, are to be ain by the company anc 
pledged 4.4, the aE 
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INDUSTRIAL STOCKS AND BONDS 


[ Vor. 125. 








REPORT.—For 1926, showed: 

Calendar Y: 1925. 1924. 
$1,203,792 
105,287 
182 


54, 
57,435 





$3,734 $729,880 
($3)240,000 x295 ,604 


$475,962 def$236,266 





.000 paid in class A stock of new onan pt 

Orr ERS. Hees. H. R. Ores: V-P. Harold Ms Tillinghast, 
Harry V. Ball, Fred G. Kent, C. W. Gaskell and yo ag J. Gallien; Treas., 
Allen W. Lishawa; Sec., J ohn M. Masterson; Asst. * i Roehm. 
Office, 504 Grand St., New York.—(V. 124, D. 3504)” 

HOMESTAKE MINING CO. vnere. in California Nov. 5 1877. Owns 
ee fae located in the Whi RR, near Lead, 

Lawrence County, So. Dak., where the company has a a © ‘sold mining 
plant, including adibestionwestes. stamp mills, electric nye ng 

STOCKS AND BONDS—__ Rate of Int. Outstandi 
Stocks—Com $25,116,000 ($100). ---- $25,116, 


DIV8S(1910 to 1912 1913 1914 to 1916. 1917. 
Since'09/50c. monthly 65c. monthly 65c. monthly 65c. mthly 
Extra _. None 15% stock $1 yearly None ne 
Jan. 1918 to Sept. 1919. 50 cents monthly. In Oct. 1919 dividends 
aT owing to a fire that necessitated flooding to the sixth level 
Vv. 109, 1529. Payments were resumed on May 25 1921 with a dis 
wibution of 25 cents a share: then to Oct. 25 1922 paid 25 cents monthly: 
Nov. 25 1922 to Nov. 15 1927, paid 50 cents monthly; also paid $1 extra 
on April 25 1924, Jan. 25 1925, Jan. 25 1926, and Jan. 25 1927. 
REPORT.—For 1925 showed: 


1926 


1918-26. 
text 


1925. 1924. 

$6. 213,334 
3,780,342 
"425,58 

Reserve for deprec’n__.- 30,748 

Reserve for depletion. -_-_ 593,011 

Dividends 1,758,120 


$1,074,476 


.758.120 1,758,120 


$1,198,800 $1,194,168 
OFFICERS. ae sbasers H. se N. 3. Va ih Fred T. Elsey, 
Clark, San Fran- 


isco; Haggin, ; Sec., ’R. 
Ottion #10 * ssnerne Bank: Bldg., San yp —(V. 124, 





HOUSEHOLD PRODUCTS, INC.—I Feb. 9 192: under laws 
of Delaware. The corporation is authori ‘to manufacture and sell, 
either directly or indirectly through stock ownership, medicinal and pharma- 
ceutical preperassens. At present the corporation s only a holding com ng 
owning and holding all the issued and outstanding capital stock of tie 
Centaur Co., manufacturers of *‘Chas. H. Fletcher's Castoria,"’ and o e 
pt» Sex. Syrup Co. of Monticello, [il., manufacturers of Cald well's Syrup 


in Feb: 1923 Sterling Products, Inc., a a one-fourth interest io 
Household Products, Inc., and has assumed the management of the corp 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stocks—Com 575,000,000 shs 


DIVIDENDS.—An initial div. of 75 cents a share was paid May 31 
; Same amount paid quar. to Dec. 1 1926. On Jan. 2 1925 and 926 

and Jan. 3 1927 paid 50c. extra; 87% ; share quar. on March 1 1927 
Dec.11927. Jan. 3 1928 paid extra of 50c. per share. 
REPORT.—For 1926, in AS ofe* p. iss showed: 

Calendar Y 1925. 

Net profits 2, ,400 
Estimated Federal taxes "345.950 
Dividends 1,843,750 
718,700 


$71 
$1,810,680 


1924. 
$2, itt 476 


1,350:000 


1923. 
2,630,355 

311,635 
1,125,000 


$1,193,720 
$959,027 


460. 307 
» 439-987 
2,012,500 


Surplus $987,719 
Profit and loss surplus__ $2,760,661 


x Includes Pepsin Syrup Co. 


OFFICERS.—Pres., A. H. Diebold; V.-P. & Sec., Frank A Blair; Treas. 
Albert Bryant: Gen. Mer., W. E. Weiss. Office, Wilmington, Dela — 
(V. 125, p. 2818.) 


HOUSTON OIL CO. OF TEXAS my oe July 5 1901 
Owns the oil and gas rights on over 800,000 
Louisiana. The fee simple of the lands, ether with all mineral rights 
thereon other than oil and gas was sold in 1915 to the Southwestern Settle- 
ment & Development Co. (not peoornenseee) 

The stockholders in Nov. 1916 ratified the acquisition by the Federa) 
Petroleum Co. and the Republic Production Co. of an undivided half. 
interest in the mineral rights retained by the company and_also tn those sold 
to the Southwestern Settlement & Development Co. The Federal Petro- 
leum Co. and the Republic Production Co. assumed the management and 
control of the company’s oil development of the lands involved tn Dec. 
1916 under this agreement. 

In 1901 the Byte Oil Co. contracted to sell to the Seer t Lumber Co 

t 8,000 000 feet of standing yellow pine timber of 12 hes and up- 
wards to be Be pad for for semi-annually at $5 . Under an agree 
ment et = 7 1908, the pads yw of timber to be cut under this con 
fact was red to 6,400,000.000 feet. the minimum semi-annual pay 
ments to be pene AS of amount specified in original contract 

The stock holders on May 12 1921 onpreves the terms of the adjustment of 

company’s claims against the —- 3 under which the 
Houston Oil Co. received in settlement $3,000 in 7%, notes, payable 
semoi-annually in installments of $150,000 oad yt by a Hen on the 
Kirby Lumber Co.'s timber Compare V 112. np. 1982 


he company in April 1925 issued $7,000,000 (out of an authorized 
amount of $10,000, 





$561,960 
$1,423,388 


in Texas 
acres of land in Texas and 


the Houston Oil Co. and pledged with the trustee to secure this issue) witl 
funds for the construction of a 200-mile pipe live from_the company’s 
recently developed gas field in Live Oak County, Texas, to Houston, Texas, 
and intermediate points. This gas pipe line was considerably extended in 
1926, and now has 300 miles of main line, 132 miles of branch line and 
24 miles of gathering lines. 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com certifs $25,000,000 
00 $24,968,600 
6 F-A $8,947 ,600 
6% 2¢A-O $7,354,000 Apr. 1 1935 
(text) $500, &c.) 7" at Bankers Tr. Co., N. Y.; 
MBa.xxxc* Tr. Co., Balt. or Boatmen’s Bk., 


STOCK.—Under the terms of a readjustment plan dated Jul ‘ei, 
the Readjustment Managers assigned to the Mercantile Trust & Depos it 
Co. of Baltimore, trustee, under a readjustment and voting trust agree- 
ment, all the pref. and common stock de 
which were issued Certificates of Beneficial Interest. Under thie 
ment, the divs. accrued to Jan 1 1912 were separated from the pref. «cock 
by the issue of (a) Pref. stock certificates carrying 6% divs.fromJan 1912, 
which were issued for ay ref. stock par for par (b) accrued div. certificates 
which were issued for the divs. un vaid to Jan. 1 1912. All of the accrued 
dividend certificates have been paid off. 

DIVS.—At the end of 1911 accumulatod divs. on pref. stock amounted to 
54%. Payments were resumed on Aug. 1 1912 with a div. of 3%, which 
amount has been paid semi-annually to Feb. 1927. The 54% back dive. 


a a ty od sink fund gold [{ 
notes r 


were paid with an issue of $2,394,065 6% Accrued Dividend Certificates | 


(See above). 

FUNDED DEBT.—The 10-year sinking fund 644% gold notes are 
redeemable all or Ps on 1 int. date on 60 days’ notice at par and int. 
plus a premium o © for each year or fractional year from date of 
redemption to ae Ry 

The indenture provides that the co. will not create any mortgage upob 
any property now owned or hereafter acquired, except pur chase-money mort- 
gages and loans made in the ordinary transactions of the business, while any 
notes of this issue are outstanding. There will be deposited with the trustee 
for the benefit of these notes all the bonds and stocks of the Houston Pipe 


$434,276 | 
x Includes $215,604 paid on the preferred stock of the old company and 


| Incr. in inventory of oil- 





M oxytend } 
. Lo. 


posited with them, against 








Line Co., including $7,000, 090 | 6 Ri bonds, which will constitute a first 
mortgage on the entire 200 miles pipe line. 

The indenture will provide a sinking fund equal to 75% of the net earnings 
of the Houston Pipe Line Co., after deducting int. c on the latter's 
lst mtge. bonds, but before jation. Sinking f to be applied to 
redemption of this issue by purc in the o ket, and if btain- 
able, to p Fecemption by lot. It is estima 
the sinking = less than $700,000 annually from date of completion 
of the —— J = V. 120, p. 1754. 


REPORT.—For 1926, showed: 
1926. 
$4,444,530 
Premiums on oil runs... 


Royalties received 
Misc. sales, oil trans., &c 


$3,480 144 
"28,360 
62.336 
87.244 
194146 
$3,852,230 
2,320,693 


*1925. 
11 


33,505 
$4,508,670 
3,523,459 2,933,397 
Cr.648,473 Cr.70,374  Cr.28,618 
536 ,856 546.856 536,856 536,856 


$717,494 $981,936 $992,313 
4,226,950 3,358,447 2,346,258 


$4,944,444 $4,340,383 $3,338,571 





$4,700,503 


a A taxes, & 2,979 887 
Income credits Cr.900,073 
Income charges 
Preferred pag (6%).-- 


Balance, surplus $996,621 
Previous surplus (adj.).. 5,171,444 


Profit & loss surplus_. $6,168,065 
*Includes Houston Pipe Line Co. 


Latest Earnings .— 


$4,462,456 








yy End. Quar. End. Quar. End. 9 Mos. End. 
June 30. Mar. 31. rage 30. 

$2,452,546 $2,484,711 $7,636,063 
1, 1, 3,431,334 


01;703 4,062 
$1,413,482 $1,520,989 $4,399,252 
30,607 09 282,909 


126, , 
271,225 293,128 832,565 
62,906 454,527 420,557 1,337,990 


$607 ,768 $657,123 $680,895 $1,945,788 
In the previous year company reported for the Sept. quarter profits of 
$749,364 ore depreciation, dwiehes and amortization and for the nine 
months ended Sept. 30 1926, profits of $2,210,154 before depreciation, 
depletion and amortization. 


OFFICERS.—Pres., E. H. Buckner; V.-P. & Treas., L. 
Gen. Megr., A. W. Standing; Sec. -Auditor, A. H. 
Houston, Tex.—(V. 125, p. 2273.) 


Gross earnings 

Exp. & ord. taxes 5.569 

$1,464,780 
125,89 


268/213 
4 





Deprec. & depletion Sande 





Net income 


8. Zimmerman’ 
Kennerly. Office, 


HOWE SOUND CO.-—Incorp. under laws of Maine on Aug. 22 1908 
as a holding co ape Subsid companies are the Britannia Mining & 
Smelting Co., L | Potosi M Co. and Calera Mining Co. Produces 
silver, lead, zinc, copper and gold. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due- 
Stock—Com (v t c) 600,000 shs 

(no par) 496,038 shs 


STOCK.—A jarge majority of the capital stock is held in a eee ae 
sxptring Dec. 15 , the voting trustees — Evahder B. Schley, 
ey and Nelson Robinson, all of New York 


DIVIDENDS.—Paid as follows: Oct. 15 1925, 50c.; Jan. 15 1926, 50c.: 
ted 15 1926, 75c.; July 15 1926, 75c.; Oct. 15 1926 to Oct. 15 1927 paid 


REPORT.—For 1926, in V. 932, 3077. showed: 
{Including operations of the = TR, Mine in British Columbia and the 
Calera Mine and El Potosi Mine in Mexico.) 


Gold(oz.). Silver (oz. 3) Copper ie. -) fase (Ibs.) 
4th quarter 1926 576,071 427 14,183,604 
4th quarter 1925____- 2'982 526.669 8.252.264 4 ‘973.348 
8,630 7, 409 15,133,821 


3d quarter 1926 63 
3d quarter 1925 2'891 594.615 7,583.67 eng 
1925. 


Calendar Years— 1926. 
Total income $14,009,078 $8,999,664 
Operating expenses, &c_ 9.724, 927 6,319,659 
414,114 307 592 

1,220,950 

204,156 


Tax 
frenneaiesion &depletion 1,172,288 
terest 
67,190 


Zinc (Ibs,) 

13,293 ,644 
8,447,780 
1,890,863 


$6.30 
ba f 


(172 

428 
5 
7 


Int 188,494 


99,207 297.623 


P $961,616 $480,116 $315,873 9,635 
x Includes dividends paid or declared from earned surplus, $003. 339, 
from capital surplus, $782,794. 
Latest Earnings.—For 9 months end. Sept. 30 in V. 125, p. 2396. 


OFFICERS.—Pres., W. J. Quigly; V.-P., Reeve Schley; V.-P. & Sec.: 
W. J. Walworth; Treas. & Asst. Sec., E. Richter; Asst. Treas., C. P. Charl- 
ton. Office, 730 Fifth Ave. New York.—(V. 125. p. 2396.) 


HvOsON MOTOR CAR CO.—Incorp. under laws of Michigan on Feb. 
24 1909. Manufactures the Hudson Super-Six and Essex Super-Six cars 
Plant located in Detroit, Mich. 

STOCKS AND BONDS— Rvtte of Int. 

Stocks—Com.2,000,000 shs (nopar) ---- 

STOCK .—The authorized capital stock was ankeas from 1,206,000 
to 2,000,000 shares on Mar. 31 1924. 

DIVIDENDS.—An initial quar. div. of 50c. 
stock was paid July 1 1922; Oct. 5 1922 paid 50c. qu ; Jan. 2 1923 to July 2 
1923 paid each quar. 50c. quar. and 2 extra: Set. 1 1923 to Apr. 1 1926 
paid 75c. quar.; July 1 1926 to July 1 1927, paid 87%c. quar. Oct. 1 1927 
paid $1.25 quar. On April 15 1924 paid a stock div. of 10%, and on June 





per meg on the no par value 


000) 10-year sinking fund 614% gold notes, the proceeds | 15 1926 paid a stock div. of 20%. 


to provide the Houston t- Line Co. (all of whose securities are owned i 


REPORT.—For 1926, in V. 124, P 783, showed: 
13 Mos. End. a End. Nov. 30— 
31 '26 925. 192 
Gross profit $16: 302,581 $32, 104, 261 $16,247, 872 
Other 702,985 800,374 396,195 


Total income $17,005,566 $32,804,635 sig. 644,067 
Expenses, depreciation, &c 7,450,000 


10,867,591 8,444,005 
Provision for Federal taxes 765,100 2,982,125 1,120,600 
$5,372,874 $21,378,504 $8.073. as 
8,628,468 4,974,562 3,781,064 
$4,292,943 


Balance, surplus def$3 ,255,594 $16,403,942 
Profit and loss surplus Nov. 30 $23,119,766 $26,375,360 $10, “oe 418 
Quarter Ended ——9 Months Ende 
Period— Sept. 30 °27. Aug. 31 '26. Sept. 30°27. Aug. a "26. 
Net income after deprec 


Fed.taxes & oth.chgs. $4,224,972 $1 926,645 $14,042,536 $7.983,982 
OFFICERS.—Chairman, R. D. Chapin; Pres., R. B. Jackson; V.-P. & 
| . w. J. McAneeny; V.-P . H. E. Coffin; V.-P., O. H. McCornack; 
Office, 12601 East Jefferson Ave., Mich.— 











. Barit. 
iv jas. p. 2273.) 


HUMBLE OIL & REFINING CO.—ORGANIZATION.—In - in 
1917 in Texas. Has large holdings of well selected leases upon lands n all 


Detroit, 


| sections of Texas and has considerable holdings in Louisiana. Arkansas and 


Oklahoma. The Humble Pipe Line Co. a subsidiary. Trans>«rtation 


| facilities, &c., compare V. 115, p. 188 


STOCKS AND BONDS— 
Stocks—Com $75,000,000 ($25) -- 
Bonds—10-yr gold deb popes { 

red (text) ($100, &c.)G.c*&r* i 2 a 
10-yr gold debenture bonds red §¢ QO $25,000, pr. 

(text) ($1,000, &c.)_G.c*&r* {tnvsbest at New York oe es 

STOCK.—The Staadand oil Co. of N. J. owns 50% of the on tal stock. 
The stockholders on Mar. J *926 increased the authorized capital stock from 


Rate of Int. yyy 2 


000 
5% ¢JI-J15 $25,000,000 July 15 1932 
Interest at New York City. 











Nov., 1927.] 





INDUSTRIAL STOCKS AND BONDS 








191 








1,750,000 shares te 3,060,000 shares, the new stock, except such amount as 
Tae reserves for sale te empleyees, being offered to holders of record Mar. 1 


DIVIDENDS.—Quarterly dividends of 30c. a mere on outstanding 
$43 .750,000 — stock, par $25, were paid A 1 1993 to Oct. 1 
1927; also paid 20c. a share extra quar. from July 1926 to Oct. 1927. Hold- 
ers of record Dee is 1922 peceivel a 75% stock div. Woovisas to this stock 
distribution, divs. at the rate of 8% per ann. (2% quar.) were paid on the 
old stock, par $100. 


FUNDED DEBT.—The 5%% gold debenture bonds dated 1922 are 
redeemable as a whole peony 8 at 105 and int. to July 15 yn 4 on at 102% and 
int. thereafter . ere used to retire $5; ,000,000 7% notes which 
were called for i tion pn n Se t. 15 1922. 115, p. 188. 

The 5% deb. bonds dated 1927 are redeemable as a entirety upon 60 
days’ notice on any int. date up to and incl. ape 1X 1 1933 104 and int. on, 
any int. date thereafter prior to maturity at 102 and 


REPORT.—For 1926, in V. 124, p. 1833, patore by 
Calendar Years— 1926. 1925. 





1924. 1923. 

Total income_-_-_-____--_- $74,643,968 $68,620,429 $48,734,410 $40'356 536 
Sess of oper. & interest. 40,160,124 33, 104.610 ’ ° 26 466 642 
pee | eS SST 11'639:734 9,656,119 8,476,630 6,664,383 
Rederal | Ces = eam 1,327,538 985,911 935,725 2,167,319 
Federal tones 8 aes 2,131,000 2,250,000 J teeta 
samldd-onsial 4,908,037 2,100,000 2,100,000 2,100,000 
ns cio Anwar 4 $14,477,536 $20,523,789 $7,735,195sur$2858,192 

x Dividends paid out of surplus in these vears. 


President, W. 8. Farish; Treas., 
Houston, Texas. —(V.125, p. 1589.) 


HUPP ROTOR CAR CORPORATION.—ORGANIZATION.—Inc. on 
Novy. 24 1915 in Va. te make autemobiles and take over the business and 
poss of the Motor Oar Cos. of Detroit and Canada, and the 

ef Michigan. V. 101, p. 2074; V. 102, p. 2079. 
Also owns the etrelt Aute Specialty Corp. 

STOCKS AND BONDS— Rate of Int. Outstandi 
Stocks—Com $20,000,000 ($10) - $10,051, 

STOCK.—tThe stockholders on t. 8 1926 increased the authorized 
capital stock from $10,000,060 to $20,000,000. The entire outstanding 
pref. stock was retired on April 11924. V. 118, p. 90. 

DIVIDENDS. wey commen div. of 24% paid in Feb. 1920; to 
Aug. 1926, 2%% ; on Nov. 1 1926 to Nov. 1 P1927 paid 34% quar. 
On Mar. 15 1924 as end Oct. 15 1926 paid 10% in common stock. 


REPORT .—For 1926, in 1926.) P. 1368, showed 


F. O. Freese; Sec., L. H. Attwell Jr., 


Calendar Years— 1924 923. 
RETR eae 342,606 $43,847,198 $32, 1350. 796 $38, 013,014 
Net profits after taxes. 3,507,628 2,916,939 1,095.1 2,646,438 

















pg SI Ro a 2 I Ml 37, 823 
Common dividends_-_-.-.-_ 1,037,173 913,809 685,357 786,603 
Balance, surplus__--_-_ $2,470,455 $2,003,130 $409,803 $1,822,013 
BALANCE SHEET as of Dec. 31 1926, = “it 124, p. 1519, prowss: 
Period End. Sept. 30— 1927—3 Mos. ie 1927—9 Mos.—1926. 
ED «0 ditien sama oes $8,309,697 $13. 933. © 43 $32,900, 938 “343, 375,044 
Costs & expenses-___.._ R ‘691 12,826,227 1,257,700 39:994:734 
Operating profit. -_- $486,006 $1,107,316 $1,643,238 $3,380,310 
Other income----_-----.. 136,845 174,974 534,179 515,831 
Total income ------- $622,851 $1,282,290 $2,177,417 $3,896,141 
Depreciation... .....--.- 114,089 113,716 341,692 345,991 
Federal taxes. ......_.- 68,683 157,758 247 ,823 479,270 
ae $440,079 $1,010,816 $1,587,902 $3,070,879 
Common dividends. --_-- 351,816 228,452 1,055,450 5,357 
Balance, surplus_--_-_ $88 ,263 $782,364 $532,454 $2,385,522 
OFFICERS. — ad Pose. Oe D. Hast ; Pres. & Gen. 


Megr., 
Dubois Young -Pres., , A. von egell. General office, 
Detroit, Mick iv. 125, 9676) 


My oRAc STEEL Co. (THE).—See “Ry. & Ind. Compendium”’ 
for May 1926 


ILLINOIS PIPE LINE Co. (THR OBB ANTRATION. <—taeeeD, in 

fo op Nov. 30 1914 and took over as of Jan. 1 1915 oe line owned b 
Ohio Oil Co., extending from Wood River, Ill., to Center ge on Ay 
vania-New Jersey boundary Hne, about 900 miles, joining at that point t 
line of the Standard Oil Co. leading to the Bayonne p pesunata- The line also 
reached the Solar Refining Co.'s plant at Lima, O. has line from 
Martinsville, Ul]., to Preble, 182 miles. Stock, $20,000,000, all distributed 
among stockholders of Ohio Oil Co. -V. 99, p. 1678. 1913; V. 100. p. 144 


STOCKS AND BONDS— a of Int. Outstanding. Bds. when Due. 
Stocks—Com $20,000,000 ($100 $20, 





ee  elehemanain as "18. °19. °20. "21. °32. "23. °24. °26. °26 
ia nti wnt ies bintemiinn 14 16 18 16 14 11 #12 «12 «212 
Paid. ia 1927: June 15, 6%; Dec. 15, 6%. 
REPORT.—Fer 1925, in V. 122, p. 1463, show 
Calendar Years— 1925. 1924 ot 923. 1922. 
Net profits.__......._-- $3. 855,554 $2. 401, 302 $2, 233.199 $2.808,255 
rae 2,400,000 2,400,000 200,000 2,800,000 
— Surplus aay $1,455,554 $1,302 $33,199 $8,255 


™ BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 1519. 
§ A. Miller, Lima, O.; V.-P., Chas. Bunje Jr.; Sec., O. F. Moore 


Pres., 
Findlay, O .—(V. 124, p. 151 9.) 

ILSEDER STEEL CORP. (ILSEDER HUTTE), GROSS-ILSEDE, 
GERMAN Y.—The National City Co. A 7 1926 sold at 94 and interest 
$7.500,000 20-year mtge. sinking fund old bonds. Dated April 1 
1926; due April 1 1946.” Prin, amd int (A. & ©.) peyable at National City 
Bank, New York,in U. 8. que coin without deduction for any past, present 
or future taxes or duties levied by or within the German Reichor any 
political subdivision thereof. Prin. and int. also collectible at the option 
4 a ogg bmg at the city office of Wational City Bank of New York 
n pnd on n 





in pounds sterling; or at the Amsterdamsche Bank in | 


Amsterdam, Netherland s, in guilders; or at the Stockholms Enskilda Bank | 


in Steckhelm, Sweden, in Swedish kronen; in each case at the then current 
buying rate of the respective banks for sight exchange on New York. 
Denom. $1,000 and $500 c*. Red., all or part, on any int. date upon 30 
days’ prior notice at 103%. National City Bank of New York. trustee. 
Darmstadter und Nationalbank Kommanditgesellschaft auf Aktien, co 
trustee. 


a Fund.—Mortgage will provide for a sink. fundsu fficient to retire 


pri or te maturity all the present and any additional issue of these bonds 
n Aug. 15 1926, and semi-annuaily thereafter, the corporation shall be re 
quired to deliver to the trustee, either cash sufficient to redeem at 103%, 

such principal amount of bonds as is necessary to retire by equal semi-annual 
installments prior to goo! all bonds previously issued, or in lieu thereof 
(in whole or in part} bonds in such principal amount. Bonds so delivered 
and redeemed shall thereupon be canceled and permanently retired. 


PROPERTY .—The corporation, founded in 1861, produces steel beamer 
and channels and other structural steel products. The properties include 
3 large iron ore deposits, extensive coal lands and mines, together with by 

roduct coke plants, 6 modern blast furnaces having annual capacity of 
B00. 000 tens of pig iron, converters and furnaces having annual capacity 
of 600,000 stons of steel ingots: Gg aay driven rolling mill trains, ap 
electric power plant of 45 ty, and a steam railroad system 
comprising 110 miles of track —( & 3, D. 2526.) 


INDEPENDENT OIL AND GAS CO.—Incorp. Oct. 18 1919 in Dela 
ware. Properties are located in Oklahoma, Kansas and Texas. 

The Independent Pipe Line Co. has been incorporated in Oklahoma witb 
an authorized capital of $300,000 to handle the crude oil production of the 
Independent Oil & Gas Co. 

The Tri-County Gas Co. has been incorporated in Oklahoma with ap 
authorized capital of $300,000 to handle the distribution of gas produced 
by the Independent Oil & Gas Co 

Each of these subsidiaries is owned 100% by Independent Oil & Gas Co 


STOCKS AND BONDS— Rate of Int. yyy A Bds. when Due. 


Stocks—Com1,000,000shs(nopar) ---- SS geP eeeee erer en 
Bonds—12-yr 6% convert debs { 6 M-S $6,500,000 Mar. 15 1939 | 
($500 & $1,000)_----.----- Int. at Nat. Bank of Commerce, N. Y. 





| of Seaboard Finance & Investment Co. and Bayard Dominick 


STOCK.—The stockholders of 22 1927 were given me 


record N 
right to subscribe on or before Dec. 7 1927 for | 150,000 see shares of 
stock at $28 


per share on the basis of 3 shares for each 10 h 
DIVIDENDS.—Paid 25 cents a share quar. from te 
Oct. 31 1927. 7 a1 © 


The stockholders of record June 15 1925 were given the right to subscribe 
for additional stock at $30 per e to the extent of one new share for 
for each 9 shares held. 


NOTES.—The 5-year 644% gold notes were redeemed on May 1 1927 
at 102% and int. 

Stock Purchase Warrants.—These notes carried detachable stock purchase 
warrants entitling the holder thereof to subscribe to the capital stock of the 
company at the rate of 15 shares of stock for each $1 .000 notes, ond 7% shares 
for each $500 note, at the following prices, depending upon the period in 
which exercised: On or before Jan. 15 1927 at $35 per share; thereafter, and 
on or before Jan. 15 1928, at $37 50 per share; thereafter, and on or before 
Jan. 15 1929, at $40 per share; thereafter, and on or before Jan. 15 1930, at 
$42 50 per share; thereafter, and on or before Jan. 15 1931, at $45 per share. 


DEBENTURES.—tThe 12-year convertible debenture bonds will be 
convertible into stock at $35 a share until Mar. 15 1928, and thereafter at 
an advance of $1.50 a share yearly to Mar. 15 1939. 

The debentures will be callabie at option of company as a whole or in 
blocks of $500,000 or multiples thereof, on 30 days’ prior notice, at par 
and interest plus 4% premium up to and including “Mar. 1931, the pre- 
mium decreasing thereafter 4 of 1% yearly. V. 124, 227. 


REPORT.—For 1926, in V. 124, p. 1519, showed: 
(Including owned companies. 

Calendar Years— 1926. 1925. 1924. 
OP ee SS ae ae $9,792,992 $6,213,120 $2,275,119 
Sales of leases and equipment 67 93,952 545,816 


4 
WR A. ee $9,9 941. 663 $6,253,072 $2,820,934 
Cost of crude oil refined____...... - ,623,783 0 | ete 
Oper., gen. & admin. expenses_______ 2,122,650 1,080,409 536,307 
Taxes, dry holes, abandoned wells and 

NN Be Pe ES Re ,512 752,732 458. 290 

Interest and discounts (net) __._.._.- 310,232 3 183 
a tere pe and oe ai hp 1,916,209 1,271,839 1, 183° ‘985 
ted reserve for Federal taxes_-_ 100,447 7aaee » “aatbens 
ae interest Seminole Oil Co-_--_- Sh OE, Ee eh 
as ak tebdtiicbitniis dling ,000 474,750 447,425 
ee "$2,475,044 $2,086,913 $190,744 
450,000 


Shares of cap. stk. outstand. (no 50 Bee) 499,900 500,000 ¢ 
E per share on i stock 95 $5.12 $1.42 

The stockholders of record Mar. 1 1927 were given the right to subscribe 
on or before Mar. 21 for $6. 500,000 12-year 6% convertible debentures, due 
Mar. 15 1939, at 99 and int. 


snrted | ee Sept. 30— He Ho Mos .—1926. 1927—9 Mos.—1926. 





Net earnings-_-_------- 1,760,862 $1,369,137 $4,242,252 $3,249,197 
Depl.. ro" & Fed. taxes '876,061 526,655 2,398,314 1,504,311 
Net income. ---.-.---- $884,801 $842,482 $1,843,938 $1,744,886 

Shares of stock outstand- 
ing (no par) -_---.----- 500,000 493 ,800 500,000 493 ,800 
Earns.per sh.on cap.stk_ $1.77 $1.71 $3.69 $3.53 
Evtasie; 24 V.-P.° 


OFFICERS.—Pres., E. H. Moore; ist V.-P., R. 
2 T M. 


J. Donald Duncan; Sec. 
. F. Craig and Wm. 
p. 2676.) 


INDIAN MOTOCYCLE co. —Incorp. Oct. 4 1913 in Massachuset 
as Hendee Manufacturing ; name chan to present title Oct. 24 1923. 
Manufactures the “Indien Motocycle. ” Plant is located at Springfield 
Mass. Has acquired all assets of the Michigan Motors Co. of Detroit, 
and will manufacture the ‘‘Ace’’ four-cylinder machines. V. 124, p. 1227. 
Suit, V. 123, p. 2527. 
STOCKS AND BONDS— Rate of Int. 
Stocks—Com 100,000 shs (no par) 
Pref cum conv call 125 $2,500,- 
000 ($100) 7QJ $750,000 
STOCK .—Pref. stock is convertible into common share for share. 
Callable as a whole only at 125. Neo mortgage without consent of 75% of 
outstanding pref. stock. Both classes have equal voting power. A total 
of $1,500, grat, chasis Reo base peiives woeee te Som © Oe Gress 
fund as provided in the articles of organization, leaving $1.000, 000 out- 
standing and completing A uirements ef the d vision. 
| Sates ane etn company purchased a total of $250,000 
pref. which stock is held in the treasury and ts not to be reissued 


ek since Jan. 1 1914 to Oct divs. iz pF have been paid on the pref. 
stock since Jan. 1 1914 to 1 On common, paid initial div. of 
50 cents per share on Nov. fags: a fl amount paid March 1 1926, July 
1, 1926, Nov. 1 1926, Mar. 4 1927, July 1 1927 and Nov. 1 1927. 


REPORT .—For fiscal year ended Aug. 7 1927,inV. 136. p. 2258, Paces. 
Years Ended Aug.31— 1926-27. 926 925. 1924 


reas., 


4 Riggins; ye, 
McKnight. 


& Treas 
Office, Tulsa, Okla, —(V. 125: 








eR es cittnin sects linge dint $3,689,061 x$4, or, 441 yr $3,757,880 

Cost and expenses. -- --- 3,249,686 3,662,146 3,910,728 3,476,945 
Operating profit_-~.-.-- $439,374 $375. 344 S378. 138 $280,935 

Maint. E.Springf.prop. ----.-- 10,2 14, 

Depreciation......-..-- 168 ,052 157: 068 163, $28 178,880 

Preferred dividends. - -- 52,500 54,512 56,525 63 ,264 
0 > ae $218,823 $157. As, $145,388 $24,748 
x factudes London branch net income of $i .673 


OFFICERS.—Chairman, Claude Douthit; Pres.. Louis A. Bauer; V.-P., 
m. E. Gilbert; Sec. & Treas., T. M. Darrah; Asst. Treas., John W. Leahy; 
Gen. Mer., L .E. Bauer. Office, Springfield, Mass.—(V. 125, p. 2258.) 


INDIAN REFINING CO., INC.—Incorp. in Nov. 1904 in Maine. 
Engaged in refining crude oil and distributing petroleum products. Owns 
the entire capital stock of the Central Refining Co., Indian Pipe Line Corp., 
Indian Realty Corp. and Havoline Oil Co. of Canada, Ltd. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $10,000,000 ($10)... ---- GU ee eucbucsde ds» 

Pref cum conv (text) $3,000,- 
GUS (GIGS) ccs nvesssivecd .. See text GRORIED «vei cecccssi~ 


STOCK.—The pref. stock is convertible into common stock in the ratio 


| of one share of pref. for five shares of common. 


The stock trust certificates have been issued under a stock trust agree- 
ment dated as of July 22 1925, made by and between Bayard Dominick, 
J. H. Graham and “gm Janney as a committee under a certain plan 
and agreement dated April 15 1925 for the realization and distribution of 
collateral securing the 2-year secured conv. gold notes dated _ 1 1921 

Yavid M. 
Goodrich, J. H. Graham, Walter C. Janney and Robert L. Montgomery as 
trustees. The purpose of the stock trust agreement is to insure for the ben- 
efit of the holders of all the stock of the company continuity of management 
and policy for a term of years. The stock trust agreement expires on July 
22 1930, but may be terminated prior thereto by a majority vote of the 
trustees. 

Proposed New Stock.—The stockholders on Nov. 8 approved a resolution 
authorizing not exceeding 35,000 shares of 7% cumul. pref. stock, $100 
par, to be issued in the discretion of the board and only in exchange for 
present preferred stock on the basis of one share of present preferred stock 
for one share of new preferred stock plus a fractional share of new preferred 


| stock equal to accrued preferred dividends. The new stock is redeemable 


as a whole at $1.20 ashare. 
The stockholders also approved a resolution authorizing an issue of 


bonds, not in excess of $2,500,000, secured by a mortgage of company 
property. 
ref., in full to Dec. 1921; none since. On common, Jul 
1906 to Oct. 1 
when 3% was paid; Mar. 1918 to June 1920 paid 3% quar.; Sept. 1920, 5%: 
920, 5%: none since. 

BONDS.—There was outstanding on Nov. 1 1927, $2,805,000 National 

Steel Car Lines equipment trust certificates of Central Refining Co. The 


DIVS.—On 
Ll at = of 12% % B. per annum; then none until Dec. 191 
u 
Dec. 1 
Indian Pipe Line Corp. Ist M. gold bonds have been called for —o 











192 


REPORT .—For 1926, in V. 124, p. —— showed: 


Years— 1926. 1924. 1923. 
tion... $2,056,767 y$1 Ao 531 $488 ,179loss$1850413 
e of capital 
2,089 945 


$2,578,125 loss$1850413 
143 ,069 190,974 





$1,452,331 
a200 852 
751,757 


Pref. divs. (7% Dp. a.) 


Balance, surplus 030,549 _ $352,205 
Profit and loss. sPlieticit. “e$372 709 $1,954,685 


a Including discount. x Central Refining Co. 
BALANCE SHEET as of Dec. 31 1926 in V. _ fi 2288. 


OFFICERS.—Pres., James H. Graham; Siemer; Treas.. 
. J. Dillon. Office,’ Lawrenceville, 11. me 5 i358 Dp. Sere) 


INDIANA LIMESTONE CO.—ORGANIZATION .—Incorp. under the 
laws of I na on April 141926. Fifty year . Thecompany is the 
— Ty of a consolidation of 24 er companies engaged in the same 


NATURE OF BUSINESS.—Company is occupied in the quarrying. 
buying and selling of limestone and limestone products. Total acreage of 
quarry lands amounts to 5,057, with 1 or acres of i ggh == stone land. wns 

and operates 25 cut stone plants and saw m y equi — 
includes: 251 channelling machines, 176 , a8. and 9 pon Be p 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when ‘Dus. 

se snp 1,600,000 shs (no 


ar) 
Cum pref $10,000,000 ($100) -- 
Bonds—15 yr 1st M gold bonds 





7 "$5, 000,000 
66 M N $14,777,500 May 1 1941 
{cont) $15,000,000 ($1, Int. at Cleveland Trust Co.. Clev. or N.Y. 
s f gold debs g M-N 94,500 May 1 1936 
°S5. 000 ($1,000) Int. at Cleveland Tre Co., Cleve. or N. Y. 


STOCK.—Preferred stock is red. at $110 per share and accrued dividends. 
Each share of stock (pref. and common) is entitled to one vote. 

DIVIDENDS.—Dividends on preferred in full to date. No dividends 
on common stock. 


FUNDED DEBT.—The 15-year 1st mtge. gold bonds are secured by 

a lst mtge. on all the fixed assets of the company, including quarry lands, 
mill and farm lands, buildings, machinery, plants and ec ———. including 
all after-acquired real pro y. Properties covered by the mtge. total 
$39,389,555. Red. as a whole or in part on any int. date at the following 
prices plus accrued interest, on or before May i 1928 at 105%, thereafter 
at reactions of 4% of 1% for each year ending May 1, to and includi 
May 1 1933; thereafter and until maturity date at 102%. Sinking fun 
is calculated to retire about two-thirds of the issue by maturity. 

Stock Purchase Rights.—The 10-yr. sinking ~z¥ go old debentures carry 
stock purchase warrants, detachable after Ma 1927, giving the owner 
the right to purchase, on or before May 1 193 g8 stock at $10 per 
share in the ratio of 20 shares of common stock for each $1,000 principal 
amount of such debs. Sinking fund is calculated to retire about 80% 
of the issue by maturity. 


REPORT.—For 1926, in V. £25, P- 1059, showed: 
Results for Year Ended May 31 1927. 
$12,959,409 
7 486,231 


Net operating gain ° ° 
Other expenses (net) 253 ,820 
Total income $3,452,776 
Depletion 267 ,756 
Depreciation 
Interest on Ist mortgage bonds 
Interest on debentures 
Federal income tax 


Net gain from operations 61,106,348 
Earns. per sh. on 1,500,000 shs. (no par) com. stk. outstanding- $0.5 

OFFICERS.—Chairman, L. a. Whiting; Pres., A, E. Dickinson; V. . 
F. 8. Whiting, F. 8. Strong Ir., . E. Bryan, T. J. Vernia, M. F. McGrath 
and Nelson oyner; Treas., KS . Whiting; Sec., Fred Klotz. Executive 
office, Chicago, Ill 


INDIANA PIPE LINE CO.—ORGANIZATION, &C.—Incorporated in 
Indiana in 1891. Owns pipelinesin StateofIndiana. Formerl controlled 
by Standard Oil Co. of N. J., but segregated in 1911. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. 
Stock—Com $5,000,000 ($50).--. _--- $5,000,00 
DIVIDENDS.— (16. "17. "18. "19. '20. "21. '22. "23. ‘24. ° 
16 16 16 16 i6 16 i6 14 
On Dec. 30 1922 aaa a special dividend of 40%. ier ae 


Paid in 1927: Feb. 15, 2%: 3 ay 35. 2%: AM 15, 2% and 
Nov. 15, 2% and 2% extra. 2, special of 30%. 


REPORT .—For 1926, in Bs ate p. 1077, eens * 
1926. 1925. 


Profits for year $817,631 $919,801 $209. 433 
Dividends 700,000 400 


2% extra; 


1923. 
$965,944 
000 


, , , 





Balance, surplus $117,631 $519,801 
OFFICERS.—D. ‘. Bushnell, wrens R. A. Miller, V.-Pres. & Gen. Mer. 
J. R. Fast, Sec.; W. Livings ton, Treas. Main office, Huntington, Ind. 
New York ‘office, 26 aT —(V. 125, Pp. 2676.) 


INGERSOLL-RAND CO.—ORGANIZATION .—Incor 
June 1 1905 and acquired aaeee Sergeant Drill] and Rand 
Owns plants at Philipsburg, N. Easton and Athens, Pa., Painted Post, 
N. Y., and Littleton, Co o. ¥ oR. air compressors, anes drills 
locomotives, oil and gas engines, pneumatic tools and a 

Pngelling and quarrying mac inery; | ee 83, p. 117; also aie mining, 


V. 8&5, 465. Canadian Co. . 824. 
Rate of int. Outstanding. Bds when Due. 


— $165,944 


ated in N. J 
rill companies. 


STOCKS ‘wi BONDS— 
1,500,000 shs (no 


Pref < cum option (see text) ___-_ 
Bonds—19-yr 1st M gold red 


ee 1,000,000 
6 J-J $2,525,500 
5g J-J $1,000,000 Dec 31 1935 
105 $3,000,000 ($100 a0). Int. at company’s office, 11 Broadway, 
Ne | New York City. 
sSTOCK.—The Pee» ti on Oct. 6 1925 chonas tne authorized com~ 
mon stock from 300,000 shares, par $100, to 1,500,000 shares without pat 
value, and approved the issuance of four oui of common stock withou 
par value in exchange for each share of Common stock (par $100) outstand’g- 
DIVIDENDS— ‘12. '13. ‘14. '15. '16. ‘17. °18-'21. "22. '23. "24 ’25° 
Bo pe 5 15 50 30 I10yly. Ww = | 8 
1 pos 
Paid in 1926: On new stock of no par value, Mar. 1, We: June 1. 75c. 
yuly 431 1 (special: § S ‘1, hes Dec. 1, {i gd and $1 gxira, Paid in 
$ une quar.; extra able Sept. 1, 
75c.; Dec. 1, 75c., and $1 extra. — of ” 


REPORT .—For 1926, in V. 124, p. 2128, showed: 

s0!f2e 173 $8, 137° 364 $6,138,042 $7 $29 592 

Depreciatio 1,036, 517 1.015.788 

Reserve for Federal taxes 1,133. 508 "871.057 596.90 792.666 

Bond interest 50.000 ‘000 50:00 50.000 

Dividend on 151. 518 151.518 151,518 151,518 

on (cash) divs._... 4,999'595  1,923:802 1,923,456 6,102'532 

sur $2726,985sr$4,072,125 sr$2,379,650 def$282,912 

OFFICERS.—Chairman, W. L. Saunders; Pres., George Doublday; 
Purcell. Offi 


lst V.-P., W. R. Grace; Sec., yay ean Trees R.D. ce, 
ll Broadway, New Yerk. —(V. 125, p. 2537. 








INDUSTRIAL STOCKS AND BONDS 


INLAND STEEL ORO ANEEA TION —i 
7 successor of 


Co., name 
Wisconsin. V. 118, p. 


STOCKS AND BONDS— Rate of Int. Out 
Stocks—Com tO ot 900,000 1,182,799 
Pref cum r 
($100) $10,000,000 
Bonds—20- st M gold due 6¢A-O $150,000 Aprill 1928 
$150,000 rly A April ($1,000) Int. at First Trust & Sa ° 


ld bonds 4 @ 3 -N $12,250,000 Nov 1 
In’. at Nat. of Commerce, N. 


20-yr debenture 

red (text) 
roe re Socahelaes, 

een ostd). and @) So Renae Se > authorized common 

1,200,000 into a like number of shares without 

oo ST etiek tis. 9e6 caaee ese ng. V.116, p. 1655. 


wt tee ae c-On commen: 1917. March, 5%; June 1917 to March1920. 
In June. Sevt. nd Dee. 1920 paid a dividend 


1,000). 
he 


1923 paid each +t4 ‘ 
1912 rod 1913, _ 3%. to 1 1927 paid cack 
62 c. a share on new stock of 

BONDS.—The 54% debenture gold bonds are redeemable as a whole 
but not in part upon not less than 6 weeks’ notice at 1034 and int. on any 
int. date on or before Nov. 1 1935, at 102 and int. on any int. date there- 
after on or before Nov. 1 940. and at 101 and int. on any int. date there- 
after prior to maturity. Semi-annual ~~, fund, beginning May 1 1926, 
of 1% of the maximum principal amount of bonds at any time outstanding 
is to be applied to purchase of bonds if obtainable at their principal amount 
or less, or if bonds are not so obtainable, within 5 months after each payment 
date. may be used for capital ex = for which no additional] securities 
are issued, at the rate of 15% of such Le ee First Trust & Savings 
Bank of Chicago, trustee. - 121, p. 2165. 


REPORT.—For 1926, v. are Pp. 1834, showed: 
1925. 1924. 1923. 
$7,980,316 


044,563 $7,673,408 
2,055,638 1,507,296 1,321,270 
129,943 58,667 
669,000 


716,000 
256.000 288,000 
700,000 _ 700,000 — 700,000 ,000 
2,956,997 2,956,997 2,956.997 2,471,313 
$3,490,707 $1,212,737 $1,817,603 $2,278,645 
1927 —9 Mos. —1926. 


1927—3 Mos. —1926. 
$2,224,775 $2,673,316 $8,809,764 $7,875,031 
537.974 1.871.410 1,548,603 

1,348,313 1, tty 900 

525 ,00 5,000 


2.217.750 2, 317. 750 


Bagot 291 $2,291,769 


D. Block; Ist V.-P.° 
‘Otriee, First Nat'l Bank 





Balance, surplus 


Period End. Sept. 30— 
Net after expenses 
Deprec. & depletion. -_-- 
Int. & Federal taxes_-- 
Preferred dividends - 
Common dividends 


$329,771 $787 ,036 


= CEFICERS. een. L. E. oct: Pres., 
M. Adams; . & Tr w. Truesdale. 
Bide Chicago, 1.—(v. “128, D. 2396. ) 


INSPIRATION CONS LipateD COPPER CO.—ORGANIZA- 
TION .—Incorp. in Maine . Owns 4,216 acres, of “es 2) 
1.870 for mining Rk and (b) 2. 6 ~ mill site, tailings, d 
supply, &c. Owns half of the outstanding 16, 320 | of the stock of t the 

ma Oil Co. Acquisition of Warrior property, V. 110, p. 2295. 


STOCKS AND BONDS— Rate of Ini. protic Bds. when Due. 
Stocks—Com $30,000,000 ($20) -- 3,639,340 
Bonds—5-yr gold notes red { 64%eM-S_ $6,000,000 Mar 1 1931 
(text) ($5008$1 ,000) G.xxxc* \Int. at Guaranty Tr. Co., Be ‘e , trustee. 
DIVIDENDS.—An initial div. of 6 ($1 25 per 
Moy, 1 Re July 1916 to Jan. 1919, incl. 
d Red Cross Cross dist 


butions. ‘ 
baat iBi9 Ge Bane toa, fae dncnro pie A 

pr quar uly an 
to $1 50 (7 74 it ‘Apri'1923-- when 214% was paid: July 1923 to Jan, 1904 
paid 214% quar.; nen none until July 6 1925, when 50 cents quar.was paid; 
same amount paid quar. to Jan. 3 1927. Paid on April 4 1927, we 


NOTES.—tThe 5-year 64% gold notes are redeemable, all or 
any int. date on 30 days’ notice at 103 and int. to and incl. Mare | i930 
and on Sept. 1 1930 at 101 and int. V. 122, p. 1320. 


REPORT.—For 1926, in a 124, p. 2288, showed: 


926. 1925. 1924. 1933... 

Copper produced (Ibs.)- sts 7306, 084 81,944,321 90,832,927 88,881, 
Sales of copper 0,721,994 $11,497,356 $12. +0. 177 $10,779, 328 
Guerating expences. &c- 19432" 047 «9,216,037 528 8,203,026 
‘ederal taxes_- 1te os 258,446 0087 ise "289.262 
Other income 925 179,465 196.945 
1,772,950 2,363,934 
385,536 457 ,365 399,965 


Balance, sur. or def__._df$1053,038  sur43,85l1surl,703,593 def279,922 
Net cost of prod. copper.12.4441 cts. 12. 2858 cts. 11.6251 cts. 11.6158 cts. 


Oo tions were oP Toss. April 1 1921; resumed Feb. 15 1922. V.112, 


p. 1350; V. 114, p. 9 
OFFICERS.—Pres., L. Ricketts; Vee -P., py 4 D. Thorrten and — 
iw ‘Allen & Asst. Treas., W. 


—— Sec. & Treas. : Asst. Sec 
Gen, Mer.. . Thos. TO Brien. Office, 25 Broadway, New York te, 24; 
Pp 


INTE NATIONAL AGRICULTURAL cone 
IZATION .—Incorporated on June 14 1909 New 
of the stock of the Kaliwerke Sollstedt ccoubeden We. potash mines 
at Sollstedt, Germany (having sold one-half Prairie Pepble Phosphate Co., 
Florida, &c., phosphate deposits in Tennessee and fertilizer factories a va- 
rious pps. V.91, p. 1516, 1450; V. 92, p. 1181; V. 94, p. 282, 1768; V. 97, 
p. 1895; V. 109, Pe 1699. Had ae with the Tennessee Copper Co. for 
sulphuric acid. 110, _D- 1419; - 18, By Re 283 2437; Ve oS: Dp. 32, 1482. 
Potash supplies, v. 93, 287, 31, BO 282. Properties 
ner. &c. ace application to list, Vv. 100” D. iss: ew construction, &c., 

Read djust tment Plan.—The stockholders on Oct. 3 1923 approved a plan for 
the readjustment of the debt and capitalization of the corporation. The 
 glan in brief provided as follows: 

The capital stock was ; reclassified so as to consist of 18.208. 000,000 of prior 
ree pm ere 7% preferred stock and 450,000 shares of common 

no par valu 

Holders of the old preferred stock received 1 4 shares of new common stock 
of no value for each share of preferred stock held, in lieu of the share 
so held, and of the pocumentes dividends thereon. Holders of common 
stock received one share of new stock of no par value for each six shares 
of F ¢- common stock. 

A new issue of $10,000,000 of prior preference stock was underwritten at 

90, carrying with it for each share of prior preference stock se underwritten 
2% shares of the new non-par value common stock This prior preference 
stock, together with the accompanying common stock, was offered pro rata 
we the 1 "apse on identically the same terms as the banks under- 

tten i 

pe rights were issued to the on iS pegtueres stockholders, entitling 
each preferred stockholder to subscribe > che ae ae share of the 
$10, 0 a peter preference stock, AL &. b the 225,000 shares of 


common 

Under the plan the maturity of the bonds was extended from Ma i ag | 
2: the annual sinking fund a postponed unti 

1929, unless a dividend is id on common stock (see V. 117, p. ¥ 7 ee 

and the mortgage closed at $10,000,000, leaving in the treasury of the com- 

pany $1, UES 700 of bonds available for future corporate purposes. Of the 

amount of bonds outstanding, $1,203, have not as yet been presented 

for extension. (Compare V. 117, p. 1241, 1669, 1783.) 





ATION -—ORGAN- 
Owns one-half 
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STOCKS AND BONDS— __Rate of mead Bds. when Due. 
mmon (mo par)._..-- sage TPOREOERS . cncccccouces 
Prior ® cum red 110 
eS Sodisihie antes. pmelicnaeindindn > enions (text) Q-M $10,000,000 --.-.-.-.----- 
Ist (closed) M 5¢ M-N $8,228,300 May 1 1942 
“ool 8 Tin erase Int. at Bankers Trust Co., N. Y., trustee. 
ii <p iatinat ialdieaiiiip~aten a.xc* 

_DIVIDENDS. —An initial quar. div. of 1%% on the prior pref. stoc 

March 1 1926 same amount id quar. to Mar. 1 1927. pb nm 


pet dividends on this issue total 14%. 


REPORT.—For year June 30 1927 in V. idea? 1575 showed: 
Years End. June 1925-26. 24. 


1923- 
profit on oper__-_- $1 .769, 236 $3,364 085 -201,601 $1 929,114 








fing, &c., exp.... 1,354.7 1,293 585 1,155,670 1 "255.4 08 

Net earnings. -__....- 14,444 $2,070,499 $2,045,931 $673,706 
Dividends earned - - . . _ - carer ED i Oe” oe 
Total income________ $463,999 $2, iss. 748 $2,045,931 73,706 
Bond interest__._._.___ 411,415 411 415 411,415 411,415 
terest on loans_______ 840 J ,439 9,895 
tion & depletion 375,060 404 


396,21 4 340,2 
Cr.121.952 Cr.71.197 
$1,406,079 $1,172,035 def$549.008 
& Tym. John J. Watson, ; V.-P., Albert French: 


Rec’v. from German dt. 
Balance, surplus____. mye $352,316 
y oes —Pres. 





mB. ng AY V-P., Ward; Assist. Treas. & Asst. Sec., Charles 
J. Guites: Asst. See ~~ Cc. ” inwanle. Office, 61 Broadway, N. ¥.—(¥. 
Dp 


INTERNATIONAL BUSINESS MACHINES CORP.—The Computing- 
Tabulating-Recording Co. was in . in 1911 as an eee. oer 
ox ag vo 7893. ss. PS 48, of International s Sedaal Co., Tabulati 
chine Dayton Scale Co., Chicago, Ill. V. 94, p. 1254-5. 
The y =" on Jan. 30 1924 authorized the merger of Internationa! 
usiness Machines Corp., all of the steck of which was owned by Comput- 
ing-Tabulating-Recording Co. into Computing Sesasena-speseding Co., 
and the cemmeton of the name by the latter corporation of Internationa 
Business Machines a The i oy and change of name in no way 
otnowe the corporate identity of the company or its rights, powers and 
oO ons. 


STOCKS AND BONDS— pe of Int. Oeendin . Bds. when Due. 
Stocks—Com 750,000 shs (no p: ee iO 
mer ay he skg fund gold bas | 6 ¢ J-J oe $73. 500 July 1 1941 

a aa i I Int. at Guaranty Tr. Co , trustee. 


STOCK .—The stockholders on Feb. 16 1926 increased the authorized 
common stock from 200,000 shares to 750,000 shares, no par value, three 
new shares being distributed in exchange for each share hel Capital stock 
and surplus of sub. cos. not owned Dec. 31 1925, $162,588. 

DIVIDENDS.—1% paid April, July and Oct. 30 see. In 1916 and 
ogein | i 1917 4% was declared, payable 1% quar. son. 918 to April 1922 
paid $1 quar; July 1922 to Jan. 1924 paid $1 50 * Abel 1924 to Jan. 

926 Ht Also paid 20% = stock on 5 1925. April 10 
1926 to +, 2, 1927 paid 75c. 


b. eee eitention: also paid 
25c. extra on Jan. 10 1927. Paid Ape. 


uar. 


4 4. 
"1 1927 to oe 10 1927 $1 quar. 
REPORT.—For 1926, in V. 124, p. 2111, ans 











Calendar Years— 1926. 1925 
3 kl” HE $6,039,165 $4, 158. 259 $4, 1560, 749 $3, 1338. 537 
Bond, &c., interest____-_ 335,162 343,152 49.542 387 
De tiie eile aie 1,118,888 1,055.586 79,810 Big 375 
Develop. & nents ox: exp_ 368,866 353,988 315,060 535 
Divs. on C. T. R. - 1,880,066 1,329,610 1,205,416 $74. ‘573 
Balance, surplus_-.-_-_- $2,336,183 $1,873,923 $1,219,921 $1,286,802 
Previous surplus aes daria 24,160,173 21,647,086 20.701.430 18,249,713 
Total surplus_______- $26,496,936 $23,521,009 $21,921,351 $19.536,515 
Federal taxes (est.)_____ , 375,000 $200,000 $200, 
0 OS Seen a a Gri tees  askencce Cr1 ,427 ,386 
Accum. royalty prior yrs Cr.425,530 = ------ 0 ew neee nner 
rn.) ‘seen tos . cihebiinn  .oislacodin Cr513,818 
Res. for contingencies__ GR. <> ‘eeemtinn *:-wanadbeds J 
Cost of list. &issuingshs. __.__- 8 eS aR ET ra ee el de 
Amortization of patents_ 71,277 74,337 74,265 76,289 
a a ae $26,001,229 $24,071,173 $21,647,086 $20,701,430 


x Net profit of subsidiary companies after wri 
raw materials cost or market, whichever was lower, and deducting 
maintenance repairs and in 1921 depreciation of plants and equipment, 
provision fer doubtful accounts, the —— ef net profit app cable to 
unacquired shares, and expenses of Internat. Business Macaines Corp. 


Period End. Sept.30— 1927 —3 Mos.—1926. 1927—9 Mos. —1926. 
Net income after in 
$863,292 $2,809,834 $2,435,108 


down inventories of 


t.. 
deprec. and Fed.taxes $954,197 


eau. es —Thomas J. Watson, Pres. & Gen. Mgr.; Otto E. Brait- 
V.-P.; Clement Ehret, V.-P.; William F. upttin, Treas. & Compt.; 
John ¢ G. Phillips, Sec. Office, 50 Broad St., N. Y.—(V. 125, p. 2396.) 


INTERNATIONAL CEMENT CORP.—Organized on Nov. 15 1919 
under the laws of Maine. Through subsidiaries, is e ed in manufacture 
of Portland cement in New York, Kansas, Texas, Virginia, Indiana, Ala- 
bama, Louisiana, Cuba, Argentina and Uruguay. and controls the 
following weg ndent cement companies: Indiene Portland Cement Co., 
em nd.; Kansas Portland Cement Co., Kansas City, Mo.; Texas 

Semen Co., — and Dallas, Tex.; ; Knickerbocker Portland 
Conan Co., Inc., Albany . Y.; Virginia Portland Cement Co., Norfolk 
Va.; Cuban’ Portland -, ABA Corp. Havana, Cuba; Argentine ’ Portland 
Cement Co., Buenos Aires, Arg; wv y Portland Cement Seen ie} 
Montevideo, Uruguay; Alabama Portland Cement Co., Bir Ala.; 
Louisiana Portland Cement Co., New Orleans, La. 


STOCKS 1 -tY BONDS— Rate of Int. Outstandi 


Stocks—Com 600,000 shs (no"par)_.___- Ge. -cleocswunseda 
Pref cum a 100 $15,000,000 
(NES caccédunctchocugute 7QM 31 De Fe « scsunthaboge 


STOCK .—Pref. and com. shares nave equal voting power. Common 
stockholders of record July 27 1926 were offered 62,500 shares of common 
a Fe S60 a share at the rate of one share for each eight shares held. 

Pp 

DIVIDENDS.—On common, initial div. of 62% cents share was 
tald Sept. 30 1920; same amount paid quar. to Sept 30 1 22. Dee 
1922 to Sept. 29 1923 paid 75 cents quar.; Dec. 31 1923 to Sept. 30 °27. 

. aid $1 quarterly. Also paid 10% in com. stock on Dec. 31 1924. 
eet. — 1926, in V. 124, p. 932, showed; 

Calendar Y« 9 1923. 
Sales, lens Ginoounts, &c_$21,623, 582 $17. 713, 900 $13,683, 3.4 $11,289,117 
Mfg. ‘and shipping costs - 12,253,368 10,012,390 7 6, im 




















Prov. for deprec. & depl_ 24,151 1,154,627 "697, rt r 
Sell., admin. & gen. exp-_ 2'618.452 2.064.055 1,505,852 4104 
Net profit from oper... $5,027,610 $4,473,827 $3,636,391 $5°570-160 
eous income- -- 208,610 164,994 135,006 102,261 
Total income---.---- $5,236,220 $4,638,821 $3,771,397 $2,972,430 
Interest, taxes & miscell. 881,020 662,436 723,8 549,853 
Pref. dividends 7%) ~~ eres 4 457 ,922 193,591 103,351 
Common dividends - --- 2,125. 1,800,000 1,476,006 1,164,537 
Balance, surplus----- $1,544,441 $1,718,463 $1,377,910 $1,154,689 
No. of com. rms (no par) 562,500 ,000 400,000 364,167 
Earns. per com. share-_-_ $6.52 $7.03 $7.14 $6 
Period End. Sept. 30— 1927—3 Mos.—1926. 27—9 Mos.—1926 
QR Eno cvcdscsas $8,291,490 $8,023,344 $22, 133, JY $19,728,513 
Less pkg. dis. & allow’ce 1,600,111 1,497,756 4,244, 795 3, 583 
Mfg. rons, excl. deprec. 3,549,168 3,259,247 9,459,824 ; ,020,544 
Depreciation Sy EN 521,481 472.481 1,315,885 1,190.1 82 
Manufacturing profit. $2,620,730 $2,793,860 $7,113,114 $6,896,203 
Ship.,sell.&adm.exp.. 1.118.113 1,090,352 3.063.136 2'912'243 
Net profit..........- $1,502,617 $1,703,508 $4,049,979 $3,983,960 
Fed. taxes, contingency 
reserve, &C.........-. 267 .644 323,926 766,460 799,420 
Net to surplus_-_--_-- $1,234,973 $1,379,582 $3,283,519 $3,184,540 
Earn. per sh. on 562,500 
shs. no par com. outst. $1.89 $2.14 $4.94 $4.75 








bc Trees -—Chairman, F. i Bissell; x Gruckmonn: S00 
Treas H. Muehlke: Comp John . pines, ecu offices, 
342 Madison Ave., New York.(V. 125, p. 2274 a 


GANIZATION Inco eS Tose in nae ENGINEERING CORP.—OR- 
Inco Delaware as a holding 


company. 
subsidiary com +4 are as follows: Combustion * neering i. 
New York; Coshocton Iron Co., ey Pa.; Coxe _ 
Co., Port Carbon, Pa.; Heine Boiler Co., - Louis Mo.:; Raymond 
Impact Pulv.Co., Chicago, Ill.; Green E . BE. hicago. 
Dry Quen guiding. Miers! ustio 
q Be Ltd Comb n E 
Pattee Sox uies Geaee tee oe 
ndon, Eng m n E 
sieee Oe Pores Poreeey eer, Fe, ears race Ee 
lissemen aymo nce; ice, ta 
EohionscheitonnG esellschaft, Berlin, Germany. d 
NATURE OF BUSINESS.—The em ge the leader throughout 
the world in its field of operations, is the manufacture of equip- 
ment for the most efficient and econo: use oa coal and the production 
of pola = also the erection of plants for the low temperature distillation of 
thereby eecoweuang the valuable by-products which are now lost 
burning coal ts raw state. 

Products include equipt. for preparing and burning coal in pulverized form 
automatic stokers, boilers, steam generators, furnaces, air heaters, ash con- 
verses , and equipt. for pulverizing coal, minerals, cement, pigments, &c. 

e business abroad also includes the engineering and construction of 
complete power plants and of plants for the low temperature distillation of 
coal and the recovery of the by-product 

Plants are eoeneed at Mono ela an Port Carbon, Pa.; East Chicago, 
Ind., Chi St. Louis, Mo., Phoenixville, Pa., Derby and Barrow- 
in-Furness, Buca. and Roubaix, France. 
STOCKS AND BONDS— ___ Rate of Int. Outen ding Bds. when Due- 
Stocks—Com 1,100,000 shs(no par) 874 
$7 cum pref stk 100,000 shs 
SPE oc tcbtigscrectvdice $7 Q-J ae ee ee 
STOCK.—On Aug. 30 1927 the stockholders increased the authorized 
common stock from 750,000 shs. to ae shs., and also authorized 
an issue of 100,000 shs. of pref. stock. 50,000 shs. of pref. stock offered to 
common stockholders in the ratio of P 17th sh. +. pref. for each sh. of 
common stock held. Stockholders of record Dec. 2 1926 were given the 
right to subscribe for 32,307 shs. of additional stock at og! a share in the 
ratio of one new sh. for each 20 shs. of old stock held. V. 123, p. 2785. 
Pref. Stock.—The pref. stock is pref. as to assets and Pid over the com- 
mon stock. Entitled in liquidation to $100 per sh. and divs. Red., all 
or in part, by lot on 30 days’ notice at $110 per shs. and acc. divs. Convert- 
ible into common, sh. for sh., at any time. Stock jofered rT Oct. 1927 
by Otis & Co. of N. Y. at $101 per sh. and div.—V. 125, p. 1 
DIVS.—Jan. 6 1921 to Oct. 6 1921 paid $1 50 quar.; Jan. 31 1922 to 
ev. Ke eat paid 50 cents quar. Also paid a div. of 200% in stock on 
an : 
REPORT .—For 1926 we 
Calendar Years— 926. 925. 
Net income from oper.. $2, 18. 023 si 350. 199 


1924. 1923. 
$1,448,432 $1 1 742 
66,508 105,669 








Other income_-_-.....-.-- 350,357 
Total income_-___._-- $2,633,380 $1,536,284 $1,514,940 $1,298,411 
Interest, deprec., &c__- ,081 412,215 300,216 263,123 
Res. for Fed. taxes, &c_ 281,480 117,150 158, "318 126, 739 
Pe. cdvcacecess 1,292,274 913,186 789 822 562 ‘018 
Balance, surplus-_---- $521.545 $93.733 $266.584 $346.541 


OFFICERS.—Pres., Geo 


e E. Learned; V.-Ps., Watigs B. Wood, G. G. 
Guthrie — and Joseph 


. Santry; Sec. x Treas., rge H. Hansel; 


Comp., . Guthrie Hunter. Office, N. Y.—(V. i25, ry nt081. ) 
Pm Rare jpn Pe CO.—Originall incorporated 
= 1902 and red five concerns m enufacturing agri- 


FP iF. Gena Harvester he 
& ‘om ‘c. Also has timber lands, coal 
nization, &c., in Oct. 1918 


See full descri: of plants 
p. i874, 1575: V. 108, p. 2038; V. 86, p. 104. Ssusdian © Oo., V. 168 
a n 1919 ac ated battanooga Plow Oo. and Parlin & Orendorff 

of Canton, tl. 08, p. 2437. In June 1920 eguatred the Richmond 
(Ind.) plant of the American Seeding Machine Oo., V. 110, p. 2662. The 
International Harvester ©o. of auton, (a subsidia was cere 
in Delaware Sept. 29 1924 with a stated capital of 000-000 nterna- 
tional Harvester Export Co. (a o suneesary) was incorp. in Del. / 5 1925 
with a stated capital of $2,00 0. 

Plants are located at Ouiwes Ill.; Milwaukee, Wis.; Auburn, N. Y.; 
Chattanooga, Tenn., Ft. Wayne, Ind.: Canton, tl., New Orleans, La.: 
Rageaeene Ind., Rock Falls and Rock Island, Ill.; St. Paul, Minn.; Spring- 
field, : Chatham, Ont.; Hamilton, Ont.; Croix, France; Neuss, Germany, 
and fb Sweden. 

Products.—Manufactures grain binders, harvester-threshers, threshers, 
mowers, reapers, rakes, tedders, aay stackers, hay presses, hay loaders, 
corn binders, corn shredders, corn pickers, corn shellers, corn cultivators, 
corn planters, ensilage cutters, potato diggers, potato planters, farm en- 
gines, cream separators, farm and industrial tractors, farmall tractors, 
motor trucks, speed trucks, motor coaches, wagons, sleighs, manure spread- 
ers, tillage implements (all kinds), plows, cane mills, seeding machines, 
listers, beet pullers and binder twine. 

Law Suit.—The suit brought by the U. 8. Govt. in 1912 to ceehye the 
Harvester Co. under the Anti- Trust Laws was finally dis of by a 
decision of the U. 8S. Supreme Court on June 6 1927, which reviewed the 
consent decree of settlement entered Nov. 2 1918, found that competitive 
conditions had been established and dismissed the supplemental petition 
of the pieenty Cee filed in 1923 seeking to open up said consent de- 
cree. V. 125, p. 1468, 397. 


McCormick Harvesting Machine 
, ore, blast furnace and steel proper- 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $130,000,000 ($100) ---. 99, $7 i pekgcenwsabe 
Pref cum $100,000,000 ($100). 7 Q-M ("is  ) SERS eee 


STOCK.—tThe stockholders on quly 29 1920 ratified gine NO Bon oO mend in- 
creasing the authorized pref. sees com $60 ,000 ,000 
the common stock from $80,000 to $130,000, 000.” ay purpose _— 
to set aside two-thirds of the total authorized increase me a uisition by 
employees under a profit-sharing plan ennesnes® in that see V. 111, 

498, 697), but subsequently superseded, the remaining S enoaund, or 
$30,000 , to be available for the payment of stock dividends on the 
San stoc 


tock. 
On May 29 1924 the stockholders ado ~~ a stock ownership and invest- 
ment plan for employees and authorized the sale to employees at not less 
ean per of not to exceed 150,000 shs. of pref. stock (V. 118, p. 2311 and 
On May 13 1926 the stockholders authorized the further sale of $10,000,- 
000 of pref. stock to employees under the foregoing plan (V. 122, a nga 


Ke hI dividends at rate of 7% a 
= pe eae, Soe International H. Harvester Jo. of F * “one 


Corp. 7 at rate of 5% per a on I R 4 
Harvester - common stock from 1913 "to 1916: 8: 7 in 1917 (5% 
and 2% extra) 134 on ~~. 15 1918 and two dividends of 1 % each on 
April 15 and = 8, respectively. No dividends had id 
the common stoc x18 wi Inter. Harvester Corp. since July 15 191 
a my war. 


consolidated compan W018 to April ts initial dividend on co 
146 % Oct, 25 1918 Jan, 1919 to April 1920, 14% aur Jul 
pt Sae. 12%% in com. stock 19 %% Jan. 19 % ari 

. stock: A 1% %: July 1921, hae % in cash and 3% tn 
stock (V_ 112. p. 2418); Oct. “igat 134%: Jan, 922. He in cash and Bf 
{in common stock; A 14%} aly 193 oS SS i 


common 
common stock; "April 1923 to Jan. ioe bald 1 933 yf SE, ee cash; April 098 
to Jan. 1928 paid 1% % quar. incash; Jan. 1927 paid 4% in common stock. 
July 15 1927 paid 2% in common stock. Jan. 1928, 2% in stk. 
REPORT.—For 1926, in V. 124, p. 1813, showed: 
Consolidated — Account 4 es — 
Quinton tana $341348.913 $28. 256, 967 $23.633, 236 $1237 1837 
come. ..... 
I 4 ger aie 159 645,968 767,194 


Ore and timber exting__ ‘817 343 $57 311.809 
83 4,460,360 4,244,010 


Reserve for depreciation 4, 331. 


on 
owing 


mmon stock 
1920, 1% %° 


560,69 
4,138,493 











INDUSTRIAL STOCKS AND BONDS 





[ Vou. 125. 














Special int. reserve... 2,017,594 982,745 364,490 333,205 
Res. for losses on rec... 2.119.168 2,332,684 1.988404 2.168.875 
Dessien meame tavesiessS. ss iwcwcce Ol. we osee x : xe oe: 
Pension funds. -- 2,000,000 1.500.000 “'750,000 7 
Preferred dividends.... 4, 338 4,363,635 4,230,564 4,215,673 
Common dividends. .- --- 5,992,602 4,993,835 4,993,835 4.998 a8 
Cemeinen Geen. GGG.  cabuea | Seeene enecer 1,958, 





DORs ciiicstincen ot $12,107,951 $9,813,770 $3,812,996 def$893,500 


OFFICERS.—Pres., Alexander Legge; 1st V.-P., H. F. Perkins; V.-P., 
A. E. McKinstry, H. B. Utley, Cyrus McCormick Jr.; V.-P. & Treas., 
George A. Ranney; Gen. Counsel, William 8. Elliott; Compt., William M. 
Reay; Sec., William M. Gale. General office, 606 South Michigan Ave., 
Chicago.—(V. 125, p. 2818.) 


P.—Incorp. under laws of Delaware 
on June 16 Controls compan own 90 match manufacturing 
lants in various European and other compa outside of Sweden. It 
i in turn controlled by Swedish Match Co. through ownership of majority 
of its common stock. 
A long-term arrangement between the French State Match Monopol 
and Swedish Match Co. will benefit the Int. Match Corp. V. 125, p. 2676. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due- 


ag A 450 000 toe) ---- 1,000,990 shs 

t of (text 350, 

a were text Q-J 151,350,000shs _....--..--- 

Bonds— f gold debs $50,-{ 5@M-N _ $50,000,000 Nov. 1 1947 

B900,000 » $500" & " $1 TO ane. at Lee, Higginson & Co., New York, 
Na.xk&c*{ Boston and Chicago. 


STOCK.—tThe participating preference stock is preferred over common 
on at to assets A to $40 a share and divs., thereafter participating equally 
with common in any distribution of assets after common has received $4 
a share; preferred as to cumulative dividends at rate of $2 60 a share pe 
annum, and participating at least equally with common stock in any divi- 
dends after common has received $2 60 a share in any Jour: non-voting. 
Swedish Match Co. has a with International atch Co. and its 
stockholders that the Swedish company will not reduce its ownership of 
common shares of International Match Corp. below a majority, without 
first publishing notice of its intention so to do and offering and agreeing to 
purchase all parses preference stock of International Match Corp. 
which may be offered to it, within three months after the first ublication, 
at a price not less than 120% of the par value thereof plus accrued dividends. 


DIVIDENDS.—Initial $y ot 80c. paid on common July 15 1927. 
Same amount paid Oct. 15 » 

The perticipating preference stock is now on a div. basis at the rate of 
$3.20 a sh. per annum by payment of a participating div. at the rate of 60c. 
a sh. per annum in addition to the fixed cumulative div. 


FUNDED DEBT.—The 20-year 5% sinking fund gold debentures are 
callable on 30 days’ notice, as a whole at any time or in part on any int. 
date, at 103 and int. during the first 5 years, at 102 and int. during next 5 

ears, at 101 and int. during the next 5 years, and at 100% and int. during 
ast 5 years. 

Sinking Fund.—The trust agreement will provide for a cumulative sinking 
fund sufficient to retire at least 35% of the entire issue by maturity. This 
sinking fund will be payable semi-ann., first payment May 1 1928, and will 
be applied to the purchase of debentures at not exceeding their redemption 
price, or if not so purchasable, to retirement of debentures through call. 

The debentures were oeteres (Vs Lane Pp. Je7$) oS eee ~ be: y ana 
int., to yield about 5% % , Higginson Xo., Guar 50. “» £0 
National City Co.. Brown Bros. & Co., Dillon, Read & Co., Clark, Dodge 
& Co. and the Union Trust Co. 


REPORT .—For 1926 in V. 124, p. 3360: 


INTERNATIONAL MATCH CO 
1923. 





lendar Y: — 1926. 1925. 1924. 
oe $37,145,542 $31,494,630 $21,164,297 
Income from int. & other sources..-. 9,095,145 3,421,522 3,180,558 

pL at anos ee nT 46 .240,688 4,916,152 $24,344,855 
Ad enemen . tie 31 -15-111.242 


Operating expenses (including taxes). 29,803,233 22,487,8 
Alewanae for depreciation. ----...--- 1,851,183 1,731,717 
Writing off discount on debentures 

Di See GRUGNIOR. .oceccce-ouns 


1,610,586 
2,533,700 








Divs. on participating pref. ($2.90)-- 3,240,000 2,023,713 ----- yet 
i $11,346,272 $8,672,890 $5,089,327 
Previous Bi OES SLL TL OE 18,231,261 5,725,291 635,964 
Premium on preferred stock-------- 6,074,366 3,833,080 -------- 
nat irae armbe &emseusn $35,651,900 $18,231,261 $5,725,291 
OFFICERS.—Pres., Ivar Kreuger; V.-Ps., Krister Littorin, C. G. 
Bergman and F. Atter " ., B. Tomlinson; Sec., E. A. Hoffman. 


Treas., ; 
Office, 26 West 44th St., New York.—(V. 125, p. 2818.) 


INTERNATIONAL MERCANTILE MARINE CO.— ORGANIZATIC N, 
&C —Formeriy Internat Nav. Co., acauiring 'n 1902 (per plan, V. 74 
0. 888, 941, 1093; V 75, p. 1089, 1305), entire cap. stock of Amer- 
ican, Red Star, Atlantic Tran and Domi 

nd Line. £587,030 of the £1,414.350 4% cum. pref. stock and £1.184. 
of the £1,200,000 com. stock. As of May 1 1926 owned the entire com- 
mon and all except £5.210 of the preferred stock of the Leyland Line. 


It was announced in Nov. 1926 that the White Star Line been sold 
to the Royal Mail Steam Packet Co. V. 123, p. 2910. 
In Oct. 1916 the company’s financial position ha been vastly im 


proved owing to the war, a reorganization was effected without foreclosure 

per plan in § 103, p 2, 668, 1214, 1985, the funded debt of the Inter 

national Co. being reduced by $30,729,000 and its direct interest 

from $3.248,.330 as of Dec. 31 1914 to $2,369,820. V. 105, p. 387. 

yan left entirely undisturbed the existing common and preferred stock 
- 103, p. 1214. The American Internationa) Corp. (V. 103. p. 2338: V 

106. p. 90) In 1916-17 acquired a considerable amount of the capital stoet 
The plan for recapitalization of the company’s financial structure (V. 125, 

p. 791, 1847) was abandoned due to the opposition of less than 1% of the 

preferred stockholders. V. 125, p. 2677. 


STOCKS AND BONDS— Rate of Int. 

Stoc Yom $60,000,000 ($100) - 
6% cum __ $60,000,000 

lst M & coll | 


Outstanding. Bds. when Due. 
49,871,800 


Text Q-F $51,725,000 


ee ltt 
6 g A-O $35,980,000 Oct. 1 1941 
Int. at company’s office. 


4% J-D30 $5,345,670 June 30 1943 
Int. at London, Eng. 





Bonds—25-yr 1s 
bonds call at 110 $50,000,000 
Senegal N 


Oceanic Stm Nav 29-yr Ist M 
debs ser2sf5%or £125,000 
call par 


No. One Broadway Corpbd & { 5% &6 
took ln eins & mere bet shine Goch TC Diittn bench ohne dunend duets 
PREF. DIVS.—1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924-26 

Regular dividends. 6 6 6 6 6 6 1% None 

On accumulations. 10 5 15 10 ‘om a> oa? eee 


Paid in 1923: Feb. 1,144%;nonesince. Accumulated dividends, 674% 
as of Feb. 1 1927. 


BONDS.—First M_ & Coll. Tr. Sinking Fund bonds dated Oct 191¢ 
and cue Oct. 1 1941. but subject $e peter redemption on any int. date » 
110 and int. on 4 weeks’ notice. Sinking fund not less than $400,000 pe 
annum beginning in 1917, and pro jonately more if more than $40.000 - 
000 bonds are issued. Total) aaah. $50,000,000. Present issue, 

6% int.. $46.000.000. Remaining $10,000,000 reserved for futur 
use under restrictions to meet not over 85% of the cost of additional ships 
equipment. &c.. and for improvements and betterments of the propert 
Int. rate not to exceed 6% and callable at not over 110 andint. On Dec 3: 
1925. $4,020.000 had been retired by sinking fund. V. 105, p. 387. 


SUBSIDIARY COMPANY BONDS.—Oceanic Steam Nay. Co. 44% 
ebentures: on Dec. 31 1925. $5,345,670 were outstanding, see V. 87, p 
1091; V. 99. p. 202: V. 102, p. 2170; V. 105. p. 387. Number One Broadwa} 
Corp. 6% bonds and mortgage outstanding Dec. 31 1925, $1,820,000. 





REPORT.—For 1926 in V. 125, p. 241, showed: 
euaeeae ee $73'2 re ‘927 $75'141 133 $78 054 931 $75 238.018 
Toss Vo = ’ ’ ’ , ’ ’ ’ 
pe A 


Oper., general expenses, 
Nenes and misc. int... 68.334,613 69,460,451 


$5,084,914 $5,680 


72,110,040 69,591,220 














Net earnings... - 683 $5,944,891 $5,646,799 
Fix iidemaninn 2,450,051 2,511,895 2,575,965 2,618,726 
Profit before deprec_. $2,634,862 ,169,288 ,368,927 ,028,072 
Previous surplus-_----_-- 19.552,622 22,039,440 426,721 26,978,449 
el chins nines aebhivane $22,187.484 $25,208,728 $27.795.648 $30,006,521 
Deduct—Depreciation .. 5,040,416 5,656,105 5,756,208 5,579,800 





Sur. as of bal. sheet__$17,147,069 $19,552,622 $22,039,440 $24,426,721 

The foregoing includes the earnings from operations, viz.: American 
Red, Star, White Star, Atlantic Transport, Panama Pacific and Leyland 
lines, together with dividends received from partly owned companies. 

DIRECTORS.—Matthew C. Brush. H. Bronner. P. A. 8S. Franklip 
Charles H. Sabin, Frederic W. Scott, Donald G. Geddes, John W. Platten, 
Charles A. Stone, Thomas B. McAdams, J. P. Morgan, Charles Steele 
and John H. Thomas. Pres., P. A. 8. Franklin: Treas., H. G. Philips; 
See. ae’ pig! 1 or. A. R. Marshall. New York office, 1 Broadway. 
—(V. 125, p. 2677. 


INTERNATIONAL NICKEL CO., INC. (THE).—Incorp. in N. J, 
Mar. 29 1902. In Sept. 1912 succeedei to International Nickel Co. and 
Colonial Nickel Co., per plan V. 95, p. 239, 682. Had previously acquired 
all stock of Canadian Co r Co., with plant at Copper Cliff, Ont.; and 
the Orford Copper Co. o ayonne, N. J. 

The new refinery at Port Colborne, Ontario, was placed in operation 


in July 1918. V. 108, p. 1063, 2237: V 196. p. 2338: V. 107. p. 85. In 
1918 the International Nickel Co. of Canada, Ltd _, increased its authorized 
ital stock from $5 


ca! . ,900 to $50,000,000 (the issued stock being owned 

by the American cumpeny and took over the assets of Canadian Ce 

with ite mining and smelt operations in Canada snd the tan * ee 

tions at the Port Colborne plant. V. 108, p. 2236; V. 106, pv. , 2 

coues mill has been on the Guyandotte River near Huntington. 
. Va. 


STOCKS AND BONDS— Rate of Int. 
Stocks—Com $50,000,000 ($25)... ___~ te) eee 
Pf non-cum $12,000,000 ($100) 6 Q-F DREINEED  <svadéuacdseo 
STOCK .— Shareholders voted Jan 1916 to decrease the par value of com 
shares. each $100 share being exchanged for four $25 shares V 102 p 3248 71] 


DIvs.— { °13. °14 *16. °17. "18. °19.°20-"24. "25 °26- 
, ae ee 4 8 


Outstanding. Bds. when Due. 


3. : 1915. 
Common ..-_%\110% 10 17% &10stk. 25 23 
Paid in 1927: Mar. 31, 2%; June 30, 2%: Sept. 30, 2%. 
ORT.—For 1926, in V. 124, p. 1519, showed: 











Year Ended 9 Mos. End. Years Ended March 31 
Dec. 31 '26. Dec. 31°25. 1924-25. 1923-24. 
Earnings of all peuperties $ $s 3 & 
(mfg. and selling exp., 
&c., deducted)_....- 8,195,141 6,325.810 4,914,289 2,803,784 
Other income---_-_----.-- 167 ,621 102,291 194,910 221,870 
Total income______-_- 8,362,762 6,428,101 5,109,199 3,025,654 
General expenses.______ 560,775 406,771 392,815 360,552 
Federal, franchise, &c., 
taxes (estimated) ---- 610,704 715,796 467 ,506 202,830 
Depreciation of plants. 1,528,861 979.846 1,200,442 1,138,457 
Shutdown expenses __-- _- 106,155 80,788 115,878 103,029 
Foreign cos. notincluded ______ 7.8 8,500 14,000 
Preferred dividends- _-_- 534,756 401,067 534,756 534,756 
Common dividends -_- _-_- 3,346,768 [| . akesbsean” aanndoee 
Balance, sur___. -.-_- 1,674,744 2,162,949 2,389,302 672.030 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
(eS eee eee $2.066,329 $2,002,612 $6,313,491 $6,270,189 
Other income. ...... 40,243 41.680 80,264 127 ,568 











Total income____.. $2,106,572 $2,044,292 $6,393,755 $6,397,756 
Adm. & gen. expense. -_ 148,596 127,476 452,597 406,515 
Reserved for Federal & 

franchise tax... ...... 149,788 193,205 475,813 670,468 
pester, & depletion. _-__ 401,548 382,693 1,201,254 1,151,885 
Oxford Works prop. exp.x 25,952 26,484 80,772 79,766 
Dividends, preferred _ _ _ 133 ,689 133 ,689 401,067 401 ,067 
Dividends, common. _ _- 836,692 836.692 2,510,076 2,510,086 

pT REDE $410,307 $344,052 $1,272,175 $1,177,980 


OFFICERS.—Chairman, Charles Hayden; Pres., Robert C. Stanley; 
V.-P.. Sec. & -- James L. Ashley. Office, 67 Wall St., N. Y¥.— 
(V. 125, p. 2677.) 


INTERNATIONAL PAPER CO.—Company, organized in 1898, is the 
est manufacturer ef pa in the world. 
he stockhelders on arch 24 1925 ratified a contract between the 
cempany and Canadian International Paper, Lid., which provided amo 
other — - fer the —— by the comgeey of all or substantially 
ef the capital steck ether securities of Canadian International Paper, 
Ltd., and the issue and exchange therefor of $5,000,000 of Com. stock, 
$5,520 .090 ef Cumul. 7% Pref. steck, and not less than $6,912,250 of new 
% 30-Year Sinking Fund Gold bonds of the company and the further 
payment of a large sum in cash. 
the acquisition of the securities of the Canadian International 
Paper, Ltd., the company acquired indirectly all, or substantially all, 
ef the properties formerly ewned by the Riordon (o., Ltd., of Canada. 
Se ea at a foreclosure and liquidation sale of the properties of the 
lordon Co., Ltd., held in Montreal, Canada, on Sept. 8 1924, by the 
committee representing holders ef 20-Year Sinking Fund Ist Mtge. & Ref. 
Gold bonds ef the Rierden Co., Itd.. and by the committee representing 
holders of 10-Year 6% Gen. Mtge {aug Fund Gold bonds of the Riordon 
Pulp & Paper Ce., ° 
Company also owns entire cavital stock of Ticonderoga Pulp & Paper 
Co., Southern International Paper Co., and Gatineau Power Co., and con- 
trols Continental Paper & Bag Mills Corp. 


Mill s veges Comees and wholly owned subsidiaries own 21 paper 
and pulp mills located in Maine, New Hampshire, Vermont, Massachusetts, 
New York, Louisiana, and the Provinces of Quebec and Ontario, Canada. 
These mills have a Cony segatiy of 2.594 tons of various classes of pulp 
and a for sale, now ng increased to poy | 3,250 tons. 

The most important plant is the Three Rivers mill located at Three 
Rivers, Que., which has a capacity of 700 tons of newsprint. The Kipawa 
Mill, a bleached T One plant with a present capacity of 250 tons, located 
in the Province of ebec, is believed to be the most modern and efficient 
fm ay = = ean 2 np in North meee. P The ay — Tae — 

n rap approaching completion and it is expected that by y 
1927 the entire mill wil be in Geertalon. 

Including the above mills International Paper Co. and wholly owned 
subsidiaries own and pg three ground wood mills for the manufacture 
of mechanical pulp, combination ground wood and paper mills, six 
combination a wood, sulphite and paper mills, one paper mill, one 
kraft pulp mill, one pulp and pa mill, one combination paper and soda 
pulp mill and two bl ed sulphite mills. 

imber Limits and Water Powers.—The company and wholly owned sub- 
sidiaries own in fee 1,631,229 acres of timber lands and seemepege rights and 
Canadian crown timber limit leases covering an additional 10,826,413 acres. 
The pulp wood on lands owned in fee is estmiated to be in excess of 6,000, 
coras, while that on lands held under Canadian crown leases is estimated 
to exceed 39,700,000 cords. 

Company with its wholly owned subsidiaries is among the largest holders 
of davelo and undeveloped water powers on the Continent. The water 
powers which the company and its wholly owned subsidiaries now have in 
operation or under construction, aggregate 600,000 h.p., capable of being 
increased through further development and through utilization of unde- 
veloped sites to about 1,400,000 h.p. 

Gatineau Power Co.—Gatineau Power Co., a Quebec corporation, all of 
whose capital stock is owned by International Paper Co., will own in fee 
or hold through long-term Government leaseholds water power sites in the 
Province of Quebec, Canada, with an aggregate potential capacity in excess 
of 700,000 h.p. The company is now undertaking a development program 








Nov., 1927.] 
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with an initial aggregate Lastalled generating capacity of 307 600 bp, of 
an aggregate genera ca yo p., o 
which 373,500 h.p. is on the Gatineau River. Contracts for the sale of 
over 90% of the primary power to be generated by the initial installations 
at these four plants have already been executed and the balance is expected 


to be readily absorbed in adjacent power markets. 

Capitalization— Outstanding 
a en eee eee 500,000 
Pee SIs a ee ds eeamebae $25,000,000 

Funded Debt— 

6% sinking fund gold debentures due 194]___.__.--.-..--- 12,500.000 
First mtge. gold bonds 5% due 1956____...-_-_-------- 37 500,000 

The internatienel Hydro-Electric Corp., a oubatingy, has been incor- 

rated for the of segregating the com any % 8 aoe properties 

m the manu peturing end of the business. Y20. * 

STOCKS AND pe Rate of Int. Outstandi . Bds. when Due. 
Senet & 1,000,000 shs (no hina j ny Cn, - whkegdidemete 

ref’ (ot as to asseis) cum | 6QJ Fra 
$25,000,000 ($100) -. ----- 

Pref cum red 115 $100,000,- 7QJ CAD: de ccwwemense 

4 Eat RE 
5 g J-J 


Bonds—30-yr 1st & ref M 8 : { 


J $17,708,494 Jan. 1 1947 
call 10234 ($1,000) -Ba.xxxc* 


Int. at Bankers Tr. Co., , trustee 
30-yr ref M s f gold ser A red { 6¢M-S_ a$23,848,000 Mar. 1 1955 

105 ($500 &c)_ Ba.kxxxc*&r* \Int. at New York City. 

a $2,000,000 pledged to secure 6% serial gold notes. 

S8TOCK.—The stockholders on Oct. 28 1926 increased the number of 
authorized shares of cumul. 2 pref. stock by 250,000 shares and increased 
the number of authorized shares of common stock by 250,000 shares, so 
that including ose previously authorized the total authorized, number of 
shares will 250, 00 shares divided as follows: 1,000,000 shares of 
cumul. 7% LF, stock par $100), 250,000 shares of cumul. 6% pref. stock 
(par $100), 1,000,000 shares of common stock (without value). 

The cum. 7% pref. stock is entitled to cumulative dividends at the rate 
of 7% per annum, preferred over the 6% pref. stock and com. stock. Red. 
at 115 on any div. payment date, is preferred as to assets over the present 
6% pref. stock and common stock in the event of voluntary or involuntar 
liquidation to the extent of $100 per share and divs., and entitled tofu 
voting powers. The holders of the 6% pref. stock have been given the 
privilege of exchanging their stock, share for share, for the new 7% pref 
stock on payment of $10 per share. 


DIVIDENDS.—On 6% and 7% preferred, in full to date. 

Under the terms of the financial pian of Jan. 41 1917 the 334% % accum 
divs. were discharged with 7% in cash, 14% in 6% cum. pref. stock and 
12% in common stock 

On common stock of no par value paid 50c. Aa share on Aug. 16 1926 
same amount paid quar. to May 16 1927. Paid 60 cents per sh. on Aug. 
15 1927. Same amount paid Nov. 15 19 


BORDA. —First & Ref. 5% Sk. Fd. me ‘Bonds -—See V. 107, p. 1575. 
Series A, issued to retire 6% bonds of parent and capsidiers ‘cos. and 

consol. mtge. 5s, these Series A bonds (but not the remainder, Series B) 
were gay aya from July 1 1919 to July 1 1922, incl., into6% cum. pref 
stock, par for p 

Series B bende. (sold in Dec. 1921. V. 113. 2825). 

An annual sinking fund of 1% of the total be of bonds at any time 
issued (plus interest on bonds so retired). Oallable at ention of company. 
all or part. on anv Interest date at 102% and int. 104, p. 56% 


Ref. 4ige. Sinking Fund 6% *,—Secured by 
, subject enly to the Ist & Ref. (Closed) a on all the m .M- 
and rea estate, and all the capital of the more important wholly 


owned American subsidiaries, owned directly. Further secured by a direct 
first lien on m. entire capital stock (excepting directors’ shares) of Canadian 
———— hs Ltd., which will own or control substantially all the 
pro in Quebec and Ontario. 
he meh me provides for an annua] cumulative sinking fund sufficient 
to retire all Series ‘‘A’’ bonds oy maturity. No bonds of any other series 
may be issued unless sinking funds are provided sufficient to retire by 
maturity at least 75% of all bonds then to be outstanding. 
These bonds were sold in March 1925 by Bankers Trust Co., Harris, 


Forbes & Co., Lee, Higginson & Co., Blair & Co. Inc., Union Trust Co. 
(Pittsb ). Continental & Commercial Trust & Savi Bank of Chicago 
Ha. tuart & Co., Inc., and Redmond & Co. at and int.—V. 1 


Convertible 6% Gold Debentures were redeemed Dec. 1 1927 at 102% and 
nterest 

There were also outstanding on Aug. 31 1926 the following bonds: Ti 
conderoga P. & P. Co. ref. mtge. 5s, 1930, $244,000; Ticonderoga P. & P 
Co. ref. 6s, 1940, $578,500; Riordon Pulp & & Paper Co. Ist 6s, 1942, $1, ars. 


600; =e pur. money mtges., 000: pemtecess 5% bonds, 1927 
—— purchase 2. AF ay "$1,480,000; Bastrop P. & eGo 
lst mtge. My. 1940. $800,000. 


REPORT. es 1926, in V. 124, p. 2289, showed: 
Consolidated Profit and Loss Statement for Years Ended December 31. 











1926. 1925. 1924. 1923. 
Total revenue. _.._._.. $9,834,543 $8,212,384 »815,504 ,074,577 
Depreciation.......... 3,756,278 3,404,519 3,176,208 3,144,737 

Bond interest_......... ,302,9 2,195, 38 ,640 962,7' 
Reserved for aw intvcrenat’ "=~ Ate alge 61, x1,168,000 7 500 
Red. of conting. res.... ...... Cen’: beats | cnceebecen 
Preferred di a —apegai 2,198,471 1,979,020 1,500,000 1,500,000 
Common dividends_--- Paeeee © athens. u eee |. rae 
Surplus increased.... $326,812 $1,571,282 $1,032,656 $2,309,541 
Paid i Tae | SD. -ceeabads | sthandade 
Surpine Jan. 1........- 21,857,217 18,144,986 17,112,330 14,802,789 
Surplus Dec. 31_--.--_- $22,258,080 $21,857,218 $18,144,986 $17,112,330 


x Including reserves for contingencies. 
Latest Earnings.—For 9 mos. ended Sept. 30 1927 in V. 125, p. sag 


OFFICERS.—Pres., A. R. Graustein; Ist V.-P., Allen Curtis; 
ay L. Fearing; 6 B. & Treas., Owen Shepherd: V.-P. & Chief Bee 
* White; Sec., Simons; ‘Aud., 
‘sane York. Cy: Tos p. 2818.) 


presi brcmcanty SALT CO le oe ee es ne in New 
coreey in 1901. Owns (a) all of the Any ,000 eet ee of Retsof 

Mi Co., rock salt, f, Livingston CGo., 
owns 000 stock (entire issue) of Avery Tock 
mine at Avery Island, La.; (b) entire $750,000 stock of en h ‘a 
Co. of N. Y. (with producing plants in New York State known as Watkins, 
Ithaca and Cayuga , which company owns practically entire stock of 
Detroit Rock Salt Co.; (c) $2,500,000 (entire issue) Ist mtge. 5% bonds, 
due 1951, of Retsof Mining Co. and $200,000 (the entire amount outstand- 
ing of Detroit Rocx Salt Co. lst mtge. bonds 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $6,077 ,130 $100) - | 077 


which a 
Galt “Mining with 


50-yr coll tr M dj 5 g A-O $5,656,485 Oct. 1 1951 
$12,000,000 red 105sf 3200. Int. 7 Empire Trust Co., New York. 
000 yrly ($500 &c)-Us.mxc* | 
tty Divs 1916. gn ¥. "19 to ‘23. "24. °25. °26 ‘27. 
Per ce 4% Ru + Qh 6 yrly : © 6 6 


“ 
Paid or deci. “in 1928; Jan. 2° 136%.” 


BONDS.—Ot bay 5e of 1901 ($12,900,000 auth issue), one-sixtict! of 
amount issued Be retired each year by sinking fund and cancelec In 
March S910 $2, 4% 000 were retired .. eo result of the sale of the West- 


Peas. Of the e Si. 1% 50 a nds issued to June 1926, $5,447,- 
000 had Secured b 


50,500 outstanding. deposit 
of practically all the tL . > aoe of company’s subsidiaries; oe 
posit of practically all the - ag - - uapataed bonds of subsidiaries owned by 


the company.—V. 122, 





REPORT .vor 1096 tn Y. 194, p. 1998, chowed: 

Calender Vears— 1926. 1925. 1924. 1923. 
Tot ineemse a idenisah anand 4 $939,299 $759,928 $1,088,548 
B res, Bo bo. --5------- 289343 30° Se eee $33 833 

——_............ saan 364.628 364.628 425/399 

Balance, surplus___.- $142,712 ~ $206,481 $6,191  $231.970 


. Booth. Office, 100 East 42d | 





OFFICERS.—Pres., M. B. Puller; gee . . J. Osborn; Treas., W. H. 
Office, Scranton, Pa.; N.Y. office, 475 Fifth’ Ave.—(V. 125. 
Pp. 1982.) 
INTERNATIONAL SHOE CO.—In ated under laws of Delaware 
March 16 192 


oomeeey is engaged in the business of manufacturing 
and selling ~G shoes and kindred articles and of tanning leather. hides. 
&c. Factories and tanneries are located in Missouri, Illinois, New 
Hampshire, Kentucky, North Carolina and Pennsylvania. 

The Federal Trade Commission in Aug 1926 ordered the company to 
divest itself of all stock of W.H. McElwein Co. Compare V. 121, p.715. 


and V. 125, p. 397, 529. 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
ag Wow car 4,000,000 shs (no pee GPO Sideedetiucks 
Pt cum 6% $25,000,000 ido) 6 10,000,000 _...-.------ 


STOCK.—On Oct. 26 1927 the stockhclders increased the auth. amcunt 
cf com. stock from 1,400,000 sns. to 4,000,000 shs. and issued the new shs 
in exchange for the old on the basis of 4 new for 1 = oe old. 

The 8% preferred stock was redeemed on Dec. 925 at 115 and divi- 
dends. Stockholders were given two options: ae To take all cash at 
$115 a share for their holdings, or (2) to take $115 a share in cash for see 
half their holdings, and for the other half to take for each share $15 in 
cash and one share of new 6% preferred stock. V. 121, p. 82. 

Divs.—On common at rate of $2 per ann. (50c. Q.-J.) to Jan. 1923; 
Apr. to Oct. 1923 paid 75c. quar.: Jan. 2 1924 to Oct. 1 1924 paid 81 quar. 
Jan. 1 1925 to Oct. 1 1925 paid $1 25 aid $17 : Jan. 1 1926 to Oct. 1 1926 paid 
$1.50 quar.; Jan. 1,to Oct. 1 1927 $1.75 quar. 

Dividends on preferred are paya ie 4% monthly. Paid to date. 


REPORT.—For fiscal year ended Nov. 30 1926 in V. 1. p. 229: 
Years Ended Nov. 30— 1926. 1925. 1924 7: 


xNet sales of shoes a 
other manufac’d Sm, 116,980,835 114,265,988 110,240,651 109,922,738 











y Cost of shoes and mdse. 
OG ake dbtbmsecodsn 101,627,658 99,671,577 94,968,964 100,498,151 
Operating profit___-_- 15,353,177 14,594,410 15,271,687 9,424,587 
Ee are as ee ee” aie 22,766,151 
Gross earnings. ._-_-_. 15,353,177 14,594,410 15, 7 687 12,190,738 
Int. chges. on notes pay _ . —zr eer 148,424 486,750 
Prov. for income taxes. 2,061,543 1,872,966  2,062:468 1,405,347 
Preferred dividends. ._- J 1,424,000 1,424,000 4 421 753 
Common dividends__-___ 5,520,000 4,600,000 3,680,000 2.523 ‘539 
Surplus for year_.._-- 7,097,576 6,697,444 7,956,795 6,353 — 
x After Cousins povarae and allowances for prepayments. 
charging operat =e =p depreciation $1,159,330 in 1926, $1 22.558 558 
in 1925; $938,086 in 1924 14, $689, 940 in 1923, and maintenance’ of Dp hysical 


properties , selling, admi rative, and warehouse expenses, and credit loss 
(less unts on purchases and other miscel. earnings in 1926, 1925 and 
1924). z Discounts on purchases, interest and dividends received, rentals 
charges to factories and other receipts. 

Cres as. ao Jackson Johnson; Pres., F. 
F. A. Sudholt; Sec., 
Mo.—(V. 125, D. 3307. ; 


INTERNATIONAL SILVER co. —ORGANIZATION, &O.—Incor. in 
ov. 1898 under laws of A ot pergaee tee oe too yyy see 


Vv. Dp. 1160; also V. 68, p lso pas 5 tae 
ger *« «liver output 334. ar to richts of capital stock, 


Slants &.. V. 67, p. 11 ty’ 6s. S. Yo2d: V. 71, p. 545; V. 82, p. 9. 


Plan of Adjustment.—In accordance with we ne pian of adjustment (V. 121, 
p. 2528) ratified by the stockholders Dec. 9 


(1) A dividend of 7% on the pref. tn _ + EM to $422,002, was 
paid Dec. 31 1925, covering all unpaid cumulative dividends from Jan. 1 ‘03. 

(2) It was voted to pay on Dec. 31 1925 all outstanding pref. al div. 
scrip, amounting to $970, as ion oe unpaid cumulative dividends 
from organization to Jan. 

(3) Subscriptions for sale “2 51,445 shares of common stock in treasury 
at $75 per share were received on or before Dec. 30 1925, stock to be deliv- 
ered on or after Jan. 1 1926. 

STOCKS AND BONDS— __ Rate of Int. 
Stocks—Common ($100)... -.-- tras DED vcaddbeanwaie 

7QJ $6,028,600 


Preferred ($100)........-... 
6g J-D $2,451,000 Dec. 1 1948 


Bonds—50-yr 1st M s f call 110 | 
$4,500,000 ($1,000) ...N.xc* ee at Am. Ex. Nat. Bank, New York 


Rand; Treas., 
E. Woods; Auditor, B: A. Gray. Orricn St. Louis 


eye Bds. when Due. 





PREF. { "43. °14. "1S. °16. °47. °18-"90. °91,. °S8. "SB. “BA. ‘BB: “BB. ‘Be. 
Divs. &% 9 7% 7 5% 04 7 yey. i  2E SY ae BS) ee fee 

Paid on. pommon in 1927: Mar. 1,1%%: June 1,14%%; Sept. 1,1%%: 
Dec. 1,1%%. 

REPORT.—For 1926, in V. FP Dp. 2138, , ower: 10n6. 1928. 
x Net, after interest, &c. $1, 470. 648 $069. 318 $1,008,620 $1,572,416 
Adjust. of plants & ee eee Cr.10,511 Dr.75 i ewes 
Divs. on pref. stock__-- 422,002 422,002 482/288 482,288 
Common dividends- - - -- 2080S 2 06=©=— acess =— eee i ee 

ES $683 ,840 $557 ,825 $450,723 1,090,128 
Total surplus Dec. 31... $4,362,755 $3,427,606 $5,593,884 $5,143,161 

x Earnings, less depreciation, taxes and bond interest. 

Latest Earnings. — —---—— uarter Ended ———— — 9 Mos. End. 

Period — Sept. 30 '27. June 30 '27. Mar. 31 °27. Sept. 30°27. 
Net inc. after depr., int. 

and Federal taxes__._. $342,604 $275,639 $364,392 $982,635 


OFFICERS.—Pres., Geo. H. Wilcox, Meriden, Conn.; Treas., G. H. 
Yeamans, Meriden, Conn.—(V. 125, p. 2397.) 


INTERTY?PE CORPORATION.—lIncorp. under laws of New York on 
Feb. 1916. Manufactures intertype machines which are sold to the 
a 7 RW of newspapers, general publishers and related businesses. Also 
manufactures matrices, which are the counterpart of the type produced by 
the intertype machines. 


STOCKS AND BONDS— Rate of Int. Cpetenee. Bds. when Due. 
Stocks—Com 300,000 shs (no par) SR EE |. .d.cdtimenmawinns 
Ist —— red 120 ($100)... 8 Q-J $1, 150, 800 on et inp Saar atin 
2d pref cum conv (text) ($100) 6 J-J BRD scccchbanase 


Bonds—15-yr debs red = 5% a 
($1,000) Eq.xxxc \Int. a 


STOCK.—tThe second pref. stock may be ideas 
at the ratio of one share of second pref. stock for 


for common stoek 
shares of common 


DIVIDENDS. —On old common: In 1920, $1; 1921, none; 1922. $4 and 
10% in common stock: Feb. 1923. $1. On new gommon (exchanged five 
shares of new for one of old paid 25 cents per shafe quar. May 15 1923 to 
Nov. 15 1927. Also paid 10% in stock on Nov. 15 1923 and Nov. 17 1924 
and 25 cents extra in cash semi- annually from Feb. 15 1924 to Aug. 15 1927. 


DEBENTURES.—The 5 % debs. are red. at 105 and int. up to June 1 
1932; at 103 up to June 1 1937; at 101 up to June 1 1941: at 100 and int. 





thereafter. . 124, p. 3219. 

REPORT.—For 1926, showed: 

Earnings—Cal. Years. 1926. 1925. 1924 1923. 
DO a akin witdinbaiae $730,528 $1,185,165 $1, AME 653 $1,317,383 
Depreciation. ......--- $116,982 $127,232 $2 04'503 $209,192 
Taxes, inclu Federal 108,000 J 60,000 142,000 
First preferred dividends 92,880 : 86,470 85,152 
Second preferred divs--- 316 318 1,370 
Common dividends-_- _-- 298 683 298,643 271,511 154,885 
First pref. stock retire- 

ment a pro} riation __ 30,000 30,000 30,000 30,000 
Disc. in 7% Jean. veseske' ~—Ulneene FE Sa rape 

Balance, surplus-_-_--- $83 ,667 $452,826 $402,973 $694,783 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1228. 











196 





Period end. Sept.30— 1927 Py Mos. —1926. 1927 —9 Mos. —1926. 
Guens gE See $405,701 $338, 532 $1, 276. Bi7 $1,108,493 
ee 229'395 184,336 616 549,903 
Sanes, & tax reserve__- 66,104 50,471 924. ‘812 176,369 
Net income____...-.- $110,202 $103,725 $427,188 $382,221 


OFFICERS Chairman. R. H. Swartwout; Pres., Neal Dow Becker 
V.-P. & Sec., H. Willnus; V.-P., J. W. Lindsay and D. R. 
Treas., H. A. | tt Asst. ~- & Asst. Treas., F. Hoffmann. 
offices, 1440 Broadway, N. Factories, 300 Furman St. and 365 Park 
Ave., Brooklyn, N. Y. —{¥. 135, p. 2537. 


JEWEL TEA CO., INC.—ORGANIZATION.—Incorp. in N. Y. on 
Jan. 14 1916 to take over the Iltinois Jewel Tea Compan Sells coffee, tea, 
er 4 powder, soap, &c. Main offices and plants in Chicago and Hoboken. 
p. 2026. Large shipping station leased in Heboken. N. J. 


STOCKS AND BONDS— Rate of Int. Outsiending. tng when Due. 

ee Tee 120,000 shs (mopar) --.-.- TEE). dubiiiondunéc 
cum $2,560,000 call 

Ss Fond ewencaertandonane ext Q-J $2,540,000 --------.-.. 


STOCK.—The stockholders o. Jan. 27 1925 voted te change the author- 
lzed common stock from $12,000,000, par $100, te 1 shares of no 
par value, the outstanding stock to be exchanged on a share-for-share basis. 
and to reclassify the pref. stock so as to fix July 1 1926 instead of July 1 1917 
as the date governing the acquisition of pref. stock of the company and its 
retirement pursuant to the provisions of the certificate of incorporation 
3,600 shares, 3 years’ requirement, already retired. Pref. redeemable at 
option of directors on 90 days’ notice at 125 and accraed divs y 
cannot be mortgaged; nor pref. stock increased without consent of % 
in interest in both classes of outstanding stock, taken separatel 

The stockholders in April 1926 voted to reduce the authorized vod. stock 
from $3,640,000 to $3, .000 by the retirement ef 6.400 shares held in 
the treasury. In Aug. 1927, by further authority of the stockholders, the 
pref. stock was further redeemed by 4,400 shares, leaving the present auth. 
pref. stock at $2,560,000. 

DIVIDENDS.—On pref. paid 1% % ree from April 1 1936 to Oct. 1 
1919; then none until April 1 1925. when 14 7 uar. and 2 > on acouant 
of accumulations was paid; July 1 1925 pel 04 ; Oct. 1 192 t6 Seti 1926 
paid 1% % quar. and 2% % on account of accumulations: ec 1927 paid 
1%% quar. and 9% on account of accumulations; April 1 1927 to Oct. 1 
1927 paid 1%% quar. Apr. 1 1927 and July 1 1927 paid 7% on account 
of accumulations, leaving accumulated dividends =. 14%. 


REPORT.—For 1926, in V. 124, p. 1077 show’ 








Calendar Years— 1924. 1923. 
We Sie cectiiniinsaedes $14,568, 258 $14. 178. A78 $13, rot 745 $12, ire 875 
Operating profit......- 1.215.243 749,288 773,808 713,906 
Other income.......... 228,494 207 "354 310/589 

Total income__._...- $1,443,737 $956 642 $984,397 $713,906 
Federal tax reserve____- 185,685 117,694 129,321 89,705 
I, ils etclaasil $1,258,052 $838,948 $855,076 


$624,201 
covscsce 208,959 


Bad debts res. notrequir. -____._.- 
Preferred dividends -- (22% )650,675 (14)463.275  -....- 


eee $607 .377 5375-673 $855 ,07 $833,160 
Profits and loss, surplus... $1,239,311 998,414 $654, $38 def$200,520 


BALANCE SHEET as of Jan. 1 1927 in V. 124, p. 1077. 


CyPTORRS. —Chairman, John M. Hancock; Pres., M. H. Karker, 
V- B. Westphal; V.-P., John C. Regan; Sec., W. D. Smith; Treas., 
F. M: | tg Of ay fA Wabash Ave., Chicago.—(V. 125, p. 2397.) 


JONES BROTHERS TEA CO., INC.—ORGANIZATION. Estab 
asa co-partmership in 1872. Incorp. in New York State in 1910 as Jones 
Bros. Co.; present name adopted in 1916. V. 103, p. 2346. The Jones 
Bros. Tea Co. of New York, a ogy has been incerp. in Delaware with 
an authorized capital of $250,000, to take over the business carried on by 
one of the departments of the parent company. Owns in oe + Ay 
a plant covering o! a ects or preparing and p ee, spices. 

c.; also dees importing ome ebbing > benteies at 
- Se. alte (a) Globe Grocery Inc., operating 
stores in Ohio: (b) Grand Union Grocery Stores, owe dy operating stores in 





New York and Pennsylvania, (c) Grand Union Tea Co., Inc., operating 
stores in the da oy ‘cities of the country; (d) Anchor Pottery, nton, 
New York, mont, and Pennsylvania, (c) Grand Union Tea Co., Inc., 


ae stores in the principal! cities of the i ed {¢ Anchor Pottery. 
enton, N. J.; (e) Progressive Grocery Stores, Inc. uly ng acquired 
the chain of grocery stores operated by John T. Tocich, Inc. The latter co 
operating 47 stores and one warehouse in the northern Be -. of New 

ork City and in Westchester County. 

On March 7 1927 took over the management of me! aves Food Shops, 
Inc., with 52 grocery stores and 20 meat markets in U New York State. 

On June 7 1927, acquired 16 grocery stores of thet ing Stores Corp. in 
New York State. 

On Oct. 10 1927, acquired 54 stores of Andrew Davey, Inc., located in 
Binghamton, Albany, and other cities along the Hudson R River. 


STOCKS AND ee Rate of Int. Outstandi Bds. when Due. 
Stocks—Common ( (no pan) i seesianiie J Goo msemeannundil 
Pref 7% cum call 110 ($100)-- See text SPS cnttitibinas oesmenines 


STOCK.—No bonds or mortgages without the pha of 75% of the 
r, & se the pref. is redeemable at 110 and is subject to a yearly sinking 

nd of 

The i. on Dec. 23 1924 approved a change in the common 
stock from shares of $100 par to shares of no par value. 

DIVIDENDS.—Paid on pref. stock in full to July 1924; none since. 
Divs. of % of 1% each were paid on common stock Oct. 15 1917 to Oct. 15 
1920; then none until Oct. 16 1922, when 1% was paid; Jan. 15 1923 to 
Oct. 15 1923 paid 1% quar.; none since. 


REPORT. aad 1926, in bE PD. 1539. | showed: 








Calendar Years— 1924. 1923. 
= aheapy aas t reported. $24,254,241 $24,295,885 $31,368,545 
Seretas ads ewe iets $418,652 2 ee 35, eee 

ther income_________. ,893 i? /-ineewe 9 Gubeciee 

Total income_______. 71,545 DA: < pieeke > | deena 
Interest and discount__- +7} 570 $359. 008 oie: *. splaees 
Depreciation. ......___ 122,358 146.2 33 takes. > eee 
Net profits______.__- $310,718 $149, 812 def$284 ,880 


Preferred dividends- __. 
Common dividend. --__- 


ee ee sur$310, ns sur$149,812 def$419,105 def$400,4 
Profit & loss,sur.,Dec.31 $960, $650,276 $500 ee w3302;080 


he Ended hes 
Period— Oct. 1 2°26 Oct.1 hed 


> aa eS 
Net after charges and 
Federal tax........- $80,926 $50,058 $206,732 


OFFICERS.—Chairman, meerz L. Jones; Pres., J. fomon 
Gustav E. Kruse; Treas., yp Albert BR - Doerle; Sec., 
68 Jay St., Brookiyn, N. Y.—(V. 125, p. 2818.) 


JONES & LAUGHLIN STEEL CORP.—ORGANIZATION .—Incorp. 
under the laws of Pennsy!vania Dec. 19 1922, and acquired the properties, 
cones. = ¢ the — & Laughlin Steel ee = ch was incorporated 

n Pennsylvania, as successor to the former partnership of 

Jones & Laughlin, Ltd., founded in 1850. a . 
ties.—Owns extensive steel works in the heart of Pittsburgh incl. 
the following modern equipment: 720 bee-hive coke ovens, annual ca acity 
550,000 net tons; 300 Koppers geet coke ovens and 60 Wilputte 
by-product coke ovens, annual capacity 1,560,000 net tons; by-product and 
benzo] plant, for pesoeary of light foil, ammonium sulphate, uel tar and 
fuel gas; 7 blast furnaces consisting of 6 550-ton furnaces, and 1 400-ton 
e; 27 open hearth furnaces consisting of 9 Talbot, 16 stationary basic 
and 2 stationary acid; 4 Bessemer converters; 3 blooming mills; 1 28-inch. 
3-high billet aa 1 Morgan billet mill; 14 bar and rece mills; 1 45-inch 


$165,905 
cusses | Seeene (3 4)134,225 ef 368 ono 
etead (3% ,000 








" Oct. 2 '26. 


$142, Ze 


Weed; V 
. P. Shield. Office, 


universal mill, 1 78-inch sheared plate mill and 1 128-inch sheared plate 
mill; cold roll ¢ and cold finishing mills; spike factory; structural fabricat- 
ing plant; r bar bending 


plant: Mie plate inishing department; 
es consisting of coal and ore handling 
electric plants; mg | lants; iron, steel and brass 
e shops; repair sho a ratories; warehouses: mill 


and also, auxiliary plants and utilit 
lants; steam “S 


foundries; machin 


INDUSTRIAL STOCKS AND BONDS 














acres and aigneidiiin the following modern equipment 
ovens with waste heat boilers and annual capacity 
coke; 122 5o-ton blast by-product coke ovens, oot As 
tons; 5 550-ton urnaces; 4 Talbot H 
converters; ming mill; 
sheet bar Se a mill; 1 10-inch skel 
1 continuous 14 inch merchant = te 


a pans; 69° ‘sheet and 
cold rolls; annealing furnaces; 
1 pipe furnaces; 3 lap weld + a furnaces 
1 galvanizing unit, and also one uipment of plants, utilities 
and facilities similar to those | er Pittsburgh W: 

Products.—Open hearth and eee steel; hot rolled products-billets, 
blooms, slabs, Theet bars, sep. merchant bars, bars for concrete reinforce- 
ment. structural mos. ‘sheared and universal mill plates, tie plates, light 
. & L. Junior beams and es, railroad 


roducts, tin mill products and coke by- 
Tn Citcage. Cincinnati, Memphis and 


Production Ca ate pig iron capacity of the Pittsb 
and Aliquippa Works i ks is 2, 400.000 GT Ted the ingot capacity is 3, 000 000 
G. T. per annum. 


STOCKS AND BONDS— Rate of Int. Outstandi 
Sd he ie 
Y a, Sac $57,036,400 


($100 
ae lst M gsfred 105 5aM-N _ $13,775, rae May 1 1939 
30 0) { rbSene at New York & Chicago. 


($1, -FC.xc* 
mop de yl ct 6 M-N $1,800,000 To Nov. 15 "29 
hannop Interest at Pittsburgh. 


; 1 
8 field fence machines; 6 F 
hot mills; 10 trains tin mil 

seamless tube mill; dA butt weld 


ucts. are- 
ttsburgh. Sales 


1921 due $600,000 ann 

[ER dEED co Gostunekccaneswese 

STOCK.—tThe pref. stock is red. as a whole only at 120 and divs. Has no 
vo power except upon the question of voluntary dissolution or in case 
any div. is in arrears for one year. Except with consent of holders of 75% of 
pref. pan (a) no mtge. may be — ~ upon the apapertee (except posches ; 
$8 000 °. on ey rt acqu od property a and e remaining auth | 

Jones & Laughlin Steel ‘ ; (6) the pee ee 
$5.00 stock may not be increased; and (c) no ad a. stock may be issved 
pith rights as to dividends or assets equal or prior to this stock. 

DIVIDENDS.—On pref. ~~ initial div. of 1%% on April 1 1923: 
Same amount ag uar. to 

An initial 1% on the common stock was paid March 1 1926; 
same amount said June 1 1926; on Sept. 1 1926 to Dec. 1 1927 paid 1 “u% 
quarterly. 

BONDS.—The first 58 of 1909 ($25,000,000 of which were issued) are 
secured by the plants and p+ 4am By of the corporation in All > ona 
Beaver counties, Pa., and , and further by pledge @ stocks of 
subsidiaries owning coal sane, oat ore lands and railwags. Net yuick assets 
are always to amount to at least $8,000,000, while an equal amount of bonds 
are outstanding. S fund ou: to 1-15th of pene issued, less interest 
on bonds outstanding. . 49; V. 92, p. 1503; V. 88, p. "1257. 


REPORT.—For 1926, 46 v. aers p. 1519, showed: 
Jones & Laughlin Steel ; Ceeperation oe and areas Companies 








Calendar Years— 1925. i9 
Total —.. ate x$21, 310. agents, 671,581x$13, B64 353 $16,727, 176 
Interest charges... _-_- $850,481 $925,037 $ 999.675 1,066,430 
Depreciation & letion 65, 43 631 4,792,050 4,238,449 4,746,868 
Pref. divs. ae cae 0.919 3,993,381 3 ‘921.937 3.879.872 
Common dividend. -.---. ; 379.040 coneda t: oeawes 2" Saeeeeie 

Surplus for year_----- $8,578,235 $5.961.118 .704,292 $7,034,006 
Previous surplus...._-- 40,941,835 35,080,722 $6" 808;275 24.384.619 





Total surplus_______- 9,520,070 $41,041,835 $35,512,567 $31,418,625 
° “ $331,845  $360.350 


Lete--hGpesenenes, 26. serecn i  stboas 
Approp. for pension fund 250,000 100,000 100,000 250,000 


Profit & loss, surplus_$49,270,070 $40,941,835 $35,080,722 $30,808,275 

x After deducting all expenses incident to operations, incl. repairs and 
maint. of plants and est. provision for all local, State and Federal taxes. 

Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Earnings after taxes.__.. $3,908,553 856,883 $13,920,698 $16, 6.3 ool 351 











Deplet. & depreciation... 1, 117. s i 85. 977 3,504,554 
Interest on bonds, &c_-. 184,4 213,119 574,328 45686 
et SEE... wieona $2.607,013 $4,257,787 $9,841,816 $11,759,556 
Preferred dividends._.... 1,022,907 998,947 3,058,531 2,992,782 
Common dividends- - ~~. - 716,650 716.650 2.149.950 rf 863,290 
0 ee $867,456 $2,542,190 $4,633,335 $6,903,484 
OFFICERS.—B. F. Jones Jr., Chaiemen of Board; C. A. Fisher, Pres.; 
. M. Laughlin ‘Jr., Ww. Moreland, 8. E. Hackett and 


P -Pres.; Bee Trane Bd V Pees. & Bec.: J. C. Watson 
Treas.; W.J. Creighton, Compt. Office, Pittsburgh, Pa.—(V. 125, p. 2397.) 


JORDAN MOTOR CAR CO., INC.—Incorp. under laws of Delaware 
on June 11 1919 as successor to the Jordan Motor Car Co., which was 
organized on March 13 1916. Plant is located at Cleveland, Ohio. 


STOCKS AND BONDS— ___ Rate of Int. 
Stocks—Com 200,000 shs (no par) 

Pref cum red 110 ($100)------ 7504 750 

STOCK.—On Dec. 24 1923 the authorized common stock was increased 
to 200,000 shares without par value. A 600% sony iy y was pelt 
on Dec. 29 1923, increasing the amount outstanding 84,000 shares 
further 42,000 shares were sold in Jan. and Feb. 1924" A... 4. ae 
the right to subscribe for this stock at $30 per share. 

DIVIDENDS.—On increased common stock (see above) paid 75 -—— 
per share quar. March 31 1924 to June 30 1926; none since. On pref., 

ll to Oct. 1 1927. 

REPORT.—For 1926, in V. 124, p. 1676, showed: 


Calendar Years— 
PELE DEO TT ae ee $11 632, “684 $13 a? * 8 











Sales 
Cost SS ES ERE I 903 11,759,757 
FR ch cdvatidne poecciqedgedurccantéet 
i a ad peal $1,206,523 $1,751,731 
Selling, administration, &c., expenses.__....-.-- 1,109,729 1,318,492 
peas Oui => 538-795 *438 080 
‘err. OSS 2 |) Sarees eer x 
en $1.50)180,000 ($3)378,000 
RIE SP Oar a eee $157 326 $10,820 
Shares of common stock outstanding (no par)---- 126,000 6 ,000 
Earned iin dt chm thas assiidinbin dire trettine $0.24 $2.91 
x Exclusive of taxes. 


OFFICERS.—Pres., Edward 8. fortom: vV.-P., Charles L. Bradley 
V.-P., Paul Zens; Sec. *& Treas.. W. iley. Office, 1070 East 152d s., 
Cieveland, Ohio.—(V. 125, Pp. 923. ” 

(JULIUS) KAYSER, & CO.—ORGANIZATION.—A re-incorporation 
(in N. Y.) June 1911. The company is said to be the largest manufacturer 
of silk HE... in the world: also manufactures lisle and silk ove. silk 
hosiery and silk and cotton-ribbed underwear. Plants at Beeotizs. alto: 
?, 1 2 Schuykill Haven and herbrooke, 
, D. 1568; V 107, p. 185. The com any in June 
P| store on Fifth Ave., New York City. 


purtians. Allentown, Bon 
Que. V. 95, p. ie; 
1926, opened its f' 


STOCKS AND BONDS— wa of Int. ON an Bds. when Due. 
Stocks—Com y 8 no osoo. . EP ERE. scncocensec= 
20-yr conv s f g de {8 § MS $6,800,000 Mar.1 1947 

($500 & $1,000)----------- BED. GS cccccndccactsoscebéacocccssceve 


STOCK.—Under the terms of a recapitalization plan ratified by the stock 


holders Feb 18 1927 the authorized common was changed to 500,000 
ni of no value, and the 8% preferred stock was retired at $120 per 


share on April 11 
DIVIDENDS.—On old copmnen, ($100 par) ame} 1912 to Jan. 1913, 5. 1% 





transportation facilities and 


1 office Duiidi Also ks | ed i 
ene gee ngs. works locat n the 


awn, Beaver County, Pennsylvania, occupying 460 





uar.; Jan. 1917, 14% and 1% extra 
an! 1918, 2% and'1% extra; April 


; April 1913 to Oct. 1916, 1% 
July and Oct. 1917, 1K%: 


1918 


Tpeii: 3 








INDUSTRIAL STOCKS AND BONDS 








pte adh, gold bonds due 1942 were 

Aug. 15 1927 at 1 and int., under the rene italization plan 

ofl Feb. pa i8 1927. Under the same plan the convertible s. f gold debentures 
were issu 


ty of 1947 are red. at the option of the company in whole 
or in part, at any time, on 60 days’ notice at 105 and accrued interest if 
March 1 1928 jum decreasing 


called for red Fedemption on or before RW. 
oO uring each successive twelve mon’ ported. 
ebentures are convertible at the option of the holder on or before 


ersion price under certain nditions as provided 


“fund commencing March 1 1928 sufficient to retire $200,000 
annually or over half of the total issue by maturi 
p. 906, showed: 


ity. 
REPORT.—For 12 mos. ended June 30 1927, in V. 125, 

Year End. 10 Mos. End. —Year "End. Aug, 31— 

June 30°27. Jun 30 '26. 1925 1924. 

$2,717,027 $1 813,928 $1, 838, pod $917,168 

411,096 253,695 4 080 418,247 

227,601 482 1,783 

349,130 296.787 290,185 

$1,174,642 $206,954 

$633,475 





Inventory adjustment--_ 
Res. raw silk fluctuations 
Preferred stock dividends 
Dividends on com. stock 


Balance, surp $495,722 def$955,441 
Shs. com. outst’d (no par) 115,700 115,700 
Earns. per share on com_ $6.73 $6.04 ae Ni 

GryyCcuns- Fra. f Edwin 8. Ba er; V.-P. & Treas., O. W. Sinn; V.-P., 
H. L. Van Praag; Sec., O. J. Hardy; Compt., A. Flume. Office, 353 Fourth 
Toa New York.—(V. 125, D. -) 


SELLY SPRING FIELD TIRE gO. —ORGANIZATION.—Incorp. in 
N.J., April 15 1899 as Consolidated Rubber Tire Co.; name changed Jan. 2 
1914.Manufactures a full and complete tine of pneumatic tires and tubes. 
Is one of the producers in the country of solid truck tires. Products 
are distributed t cua 46 branches established in important business cen- 
tres of the country and a se? Mae 15. pe active accounts with dealers 
Plant is located at Cum 08 1835, ott Compare 
also V. 111, p. 1374; V. 112, p. 854, 945, Viste. 121,p. 

STOCKS AND BONDS—__— Rate of Int. Outstandi 
Stocks—Com $10.00 000,000 ($25)-. --.. t , 


6% 
call 110 sf 2% ($100) $2,950,000 
28 yew 8% cum _ $7,000,000 
125 8 £3% ($100) 
Bonds—1 19-7r of g notes red 110 o{ 8g M-N $5, ,000,000 “hy 15 1931 
($100 &c) Ce.kxxxc* |Interest at New York Cit 
STOCK.—On Nov. 30 1915 the par value of the common shares was 
Ganged 1 from $100 to $25 by increasing the number of shares fourfold. 


pret. ine has a 2% sinking fund which to Dec. 31 1926 had retired and 
canceled 200 of the Mee ied 758 Faas _ pref. theretofore issued. 

860.200 

This 8% 


In July 191% 1919 shareholder pm at par for $5 
of an issue of $7,000,000 8% cum 2d) pref, stock nderwritten. 

pre’: is redeemable at $125 & , aK, an » auking fund equal each 
3% of maximum amount issued; payable before ite Be dividend is pai 


common stock. The 6% pref. has’ voting power; the _ has no ho such 
Peas Cg 5 two of its amarterty dividends remain unpaid . ol 
926 Me eve had been purchased for redemption. V. 108, 7 : 


683. 
vores. —The lover 8% notes of 1921 have a sinking fund providi: g 
for the pestremens of the entire issue at 110 and int. by drawing by a 
$1,000,000 p 000 on each int. date) beginning May 15 1923, ote 





($500, 
continuing Patil May 15 1931, when the remaining $2,000,000 will 


paid at 110 and int. RS 112, Dp 
CASH DIVS. [{ 99. " i014. 
Oom. stock ._ i i wsniibes 
From May 1 1919 to Feb. 1 1921 
the soqunee au y cash dividend 


1915. 1916 


Bi paid a stock dividend of 3 
of $1. = Rg! Aug. pt 
- stock, the cash dividend being omi ; none since. 
The July 1924 div. on ispeet. stock mane Fe me V.118.p.3085. The 
May 1924 div. on 2d pref. stock was omitted. None paid since. 


REPORT.—For 1926 in Voa* p. 1504. 1024. 

$9,895,844 $7, 2BB. 746 
3, oat 717,658 
610.0 690,000 
395 905 301,033 354,062 

1,228,738 1,252,374 _1,149.759 


19170 Feb’21 

16 (4%Q-F) 
% along loan 
Nov. 


1923. 
9,559,804 
1,107,536 

770,000 


Gross profits $4,716,603 
Total o ting income. defi4i8. 007 
Int. on 10-year 8% notes 530.000 
Disc. ih miee. deduc’ns_. 319,042 

1,172,751 


Depreciation 
def$3.439,800 $1,452,577def$1525,749def$1166,284 
Divs. on pref. (6%)---- 44,250 177,900 
Divs. on pref. (8%) -_.- 105,294 424.376 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1504. 


See — Se Woolner Jr., Pres.; F A. Seaman, Ist ig 
pisurice Switzer, T. Lindsey, Touis Mueller and ©. A. Brown. V-P.; 
H. . Delapierre, | Rng & Treas ; M. C. Lachenbruch, Aud.; > SES, 
ya ‘Sec. & Treas. New York ‘strice, 250 W. 57th St. a. 123; Pp 


KELSEY HAYES WHEEL CORP.—ORGANIZATION.—Incorp. m4 
N. Y. on Aug. 23 1916, and took over as of Dec. 31 1915 the entire assets and 
business of Kelsey Wheel Co. of Mich. and Herbert Mfg. Co. of Mich., as 
going concerns, and the 80.0 stock of Kelsey Wheel Co., Lid., of Canada 
and of the Kelsey Wheel Co. of Tenn. Owns one r the largest automobile 
wheel plants in the world. 103, p. 411, 848; 105, p. 75. 

Sale of portion of iets’ at Memphis to Fisher Body Corp., V. 117 


RP. 2 

On June 10 1927 the company panes the entire assets of the Hayes 
Wheel Co. The stockholders had previously voted to change the name of 
the Kelsey Wheel Co. Inc. to Kelsey Hayes Wheel Corp. 
V. 124, p. 2917. 

BONDS AND STOCKS— Rate of Int. 


Stocks—Com 400,000 shs (no par) 398,522 shs 

Pref cum red 125 ($100) a0 993,400 

STOCK.—The stockholders voted on May 26 1927 to decrease the 
authorized preferred stock from 30,000 shares to 20,234 shares and on 
changing the authorized common stock from 100,000 shares (par $100) 
to 400,000 shares of no par value, each former share was exchanged for 
3 present shares. Pref. is redeemable, all cr part, at any time on 90 days’ 
aa at ws y and divs. No mortgage or funded debt. See stock offering. 


103, 
NDS. —On preferred, Nov. 1 1916 to Nov. 1 1927, 134%. On 





For terms see 


Outstanding. Bds. when Due. 


V ivi 
old common, initial dividend of 14% paid Jan. 2 1922; same amount paid 
quar. to July 1 1927. Initial div. on new no par value stock of $1.75 
paid Nov. 1 1927. 

REPORT .—For 1926 in V. 124, p. 168, showed’ 
Earns. Cal. Years— 1926. 1924. 1923. 
Sales, less returns, &c_--$14,690,578 $15, O83. 990 $14,856,825 $29. 078,435 
Total income 1,004,607 1.596.060 1,412,453 »157 
Provision for Fed’] taxes 195,27 238,776 94 ,084 9,133 
Preferred dividends-.--.- 152.513 158.063 168,665 133° ‘089 
Common dividends 600,000 600 ,000 600.000 600,000 


Balance, surplus $56 ,82 $599,221 $349,704 $984,934 
Pres., G. W. Kennedy. Office, Detroit, Mich.—V. 125, p. 1468. 


KENNECOTT COPPER CORPORATION.—ORGANIZATION.— 
Incorp. Cy April 29 1915 in ~ Y. and took over the Kennecott and Beatson 
. On D 0.31 1925 A il st Ym of the Braden Cop Co. and 

ec. ail O ‘ 
in excess of 95% of the stocks of the Utah Copper Co. and Alaska 83. Co. 


STOCKS NDOt BONDS.—Rate of Int. Outstanding Bds 
Stocks—Com 5 000,000 shs(no par) --..- 4, 418 shs 





when Due. 





stock of 


share was paid Mar. 31 1978. 
anh 9 a 1917 7 te Dec. 


5% initial dividend of $1 per 


an 
1917, $1 50 quar. ($6 
1b19 to ae, Z "1920 pal d 5c. 
amas paid; A ri 1923 t os Oct. 5 paid uar.; Jan. 2 
26 paid $1 ~ anal Jan ‘3 1927 to Oct. 1 1927 pai $1 25 quar; 
194 a Red Cross div. 


20c. 
Oo JO-vene ¢ - ron as" due Feb. 1 193 
Nov. 1 1924 at 106 and in ie Opes CeRemans on 
REPORT .—For 1926, = V. 124, p. 2438, showed: 
lind. Braden Copper On, Utah Geppet Gen cad bietke  beesmnahat 
a) oe pper Co. an aska Stea oO 
Calendar Yi 926. 192 _ _ 





Total operating reven 2 
Cost of metal production, incl. mining, treatme =i AOS.IBT 907 008,114 
34,309,717 33,087,535 


and delivery 
, steamship and wharf operating costs... 4,944,442 4,803,993 
$32,842,078 $29,971,586 


Net operating rev 
Other ceceipte Dive. i interest and miscellaneous. 2,164,053 2,315,024 
$35,006,131 $32, 208. 610 
250 556 


‘ 3 369° "160 
607 








oon! inc. applic. to Kennecott stock before depl'n. $26. 069,283 $23,890,044 
me pal 7,898,691 6,904,082 


$5.170. 592 $16,985,962 

8,102,692 Meaee 916 

498,418 4,474 
$5.80 


424 
5.34 
x Before deduction of any depletion based on March 1 1913 values, 


OFFICERS.—Pres., Stephen Birch; V.-P., E. T. Stannard; Sec. & 
=e, ae T. Ulrich. ew York ‘office, 120 Broadway. —(V. 124, 








REVETONE TIRE AND UBBER CO.—ORGANIZATION.—Incorp. 
| ace i sl f retime net reine ick afew 
6 al ne cord and fabric tires w 
at the plant located at Kingsbridge, New York O ee 
STOCKS AND BONDS— ___ Rate of Int. Bds, when Duee 
—Com 500,000shs (no par) -.-.. 


STOCK.—On Oct. 11 1922 the stockholders voted to change the capital- 
ization from 500,000 shares, par $10, to 500,000 no par value. Each holder 
ef the outstanding shares, a $10, received one new share, no par value, for 
each outstanding share h Holders of com. stock of record Oct. iM 1922 
were offered the right to subscribe at $6 50 per share for com. stock 
value) to the extent of | share of new stock for each 2 shares of stoc c hald. 
Lnitial div. of 2% % paid on com. stock in Oct. 1916; in 1917, ee in 4018. 
12%, and 15% in sock in 1919, Jan., 3%; April, a May, 1 5% in stock 
July” 34: Oct Sept., 15% in stock: Oct., Gy, 1920 an., 3%; April, 3%: 


e since 
REP Cats Oct. 3 1926, my V. 124, D. a. showed: 
Calendar Years— 1926. 925. 1924. 
Rie. 155 loss$i41- 586 1oas858, 664 


Roeeiioe. 
455,851 


Gross profit on sales____loss 945.477 
Iperating, &c., expenses 8,321 84,859 103,459 


c Rerating $72,705 ~ $245,045 
Pye none By income... 12,572 


Loss 





$320,173 
18,572 


$123,798 $301,601 


1926. 


$72,705 
1925. 
ote 326 


$232,473 


1924. 
45,380 


Calendar Years— 
Interest, taxes 
Losses on rubber contr’ts 
yt deficit 
Refund +. Fed. tax., &c. 


my for. oubtful ac- 


counts, 


Profit & loss deficit... $3,678,172 $3,462,789 $3,356.599 $3,036,067 

OFFICERS.—Pres., G. A. Dorfman; V.-P. Sec. & Treas., Wm. H. 
i. Office, Bailey Ave. & 192d St., Kingsbridge, N. Y.—(V. 124, p. 
228 

(dG. R-) KINNEY CO., INC.—Incorp. under laws of New York on Jan. 
23 1917. Business is principally that of operating a large chain of retaii 
shoe stores throughout the country, manufacturing, selling and dealing iz 
shoes and footwear, &c. On June 30 1927 owned and operated 277 stores 
in 36 States, mostly east of the Mississippi River. Also owns and — 
five factories, four of which are located in the vicinity of Harrisburg, 
and one at Huntington, W. Va. 


STOCKS AND BONDS— __ Rate of Int. 
ae $7,500 shs (no par). 





Outstandi 


$5, ae 400 
Bonds—15-yr notes conv 7% eJ-D $1,841,500 Dec. 1 1936 
& red (text) ($100 &c)_Eq.c* \Int. at F equitable Trust Co., N. Y., Trust. 
DIivs.—On et Je full to date, a special payment of 3% having been 
made on Feb. 75 1 clearing up ‘all accumulations 
On common 15 19 Ay ‘a share July 1 1925, this — “the first paymen 
be made on this issue since 1921, when $2 a share was paid; Oct. 1 1926 
Jan. 3 1927 paid $1 quar; none since. 
BONDS.—The secured gold coupon notes due Dec. 1 1936 are converti- 
ble at any time before maturity into a like par or face amount of preferred 
stock. eemable after Dec. 1 1931 at 105 and interest. 


REPORT .— For 1926, in vas iA. p. si spares: 


Calendar Years— 1924. 1923 
$18. 077,$82 $17,358,610 $16,315,372 $14,107 308 
6,728,087 6,344,418 5,961,632 4,939,677 


Total sales $24,806,070 $23,703,028 $22,277,004 $19,046,9 
Less inter-company sales 6,364,514 5,671,568 5,208, 099 3,725 One 


Net $18, ati. 556 $18, prt 460 $17068, 905. $15,321, rn 
xCost of sales & oper exp. 17,441,700 16,463,479 15,583,245 14, 066, 076 
Int. & misc. charges_ 344.825 322,766 255,940 190,458 


Deduct. Federal & State 
78,000 110,000 152.172 140,000 


income taxes (est.)..- 
Net profit $577,031 $1,135,215 $1,077,547 $924,475 
(8)434,179 (8)433, ie (11)591, 639 (13)703,488 


Preferred dividends -_-__ 
Common dividends. - -_ _($4)240,000 ($3)1 
def$97 ,148 ‘as. Te $485,908 $220,987 
x Selling, admin. and general expense included in the cost of sales, 
Latest earnings. —For 9 mos. in V. 125, p. 2397 
OFFICERS. * es: S Treas., Edwin H. Krom; ist V.-P., Wm. H, 
Goodyear; 2d V.-P., . Woodford; Sec., Edward Holloway; Asst. T: Treas., 
Wm. Herbert; Asst. By Le Roy R. Kinney. Office, 225 West 34th 8t., 
New York.—(V. 125, Pp. 2397.) 


nt et CHEESE co. —lIncorp. under laws of ieneh. Sens. 20 1924, 
heese business in the United Sta Canada, Great 
Britain urope, eo - gh other countries’ The pon Ten ’s principa! 
sales are pasteurized or sterilized cheese in pechnets. It also manufactures 
and selis or jobs all varieties of bulk cheese and foreign cheese. 
Controls through stock ownership the Kraft Cheese Co. of Wisconsir 
the Kraft Cheese 2 Co. of ae the Kraft-MacLaren wa Co., Ltd. 
the Burton Creamery Co., the C. D. Reynolds Co., the C. A. Straubel Co 
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INDUSTRIAL STOCKS AND BONDS 





[ Vou. 125. 

















Storace Co., the North 
Kraft Milk Products Co., 


the Dairystate Cold 


Malstaat Products Co., and the Kraft Producing 


Co 
The principal factories and warehouses are located at Chicago, Il.; 
Pocatello, Idaho; Montreal, Canada; Antigo, Wis.; Concordville Pa.; 
Stockton, 1Il.; New York, N. Y., Hayes, England; Melbourne, Australia. 
STOCKS AND BONDS— Rate of Int. 


Outstanding. Bds. when Due 
Stocks—Com $12,500,000 ($25) - - Se. Dwwets coreee 

STOCK.—See table. 

DIVS.—Cash dividends at the rate of 6% per annum on the $25 par 
value shares have been pald since the reorganization and consolidation in 
quarterly installments, and since June 1925 a stock dividend at the rate of 
6% per annum has been paid and issued at the rate of 144% quarterly. 


American Ccld Storage Co.., | 


REV?ORT.—For 9 mos. end. Dec. 31 1926, in V. 124, p. 1834. 
9 Mos. End. —Yrs. End. Mar. 31— | 
Dec. 31 '26. 1526. 1925. 
ee - $29,350,631 $36,720,077 $31,097,286 
NE ee eer 25,311,144 31,256, 692 25,410,932 
Operating expenses Oe ee es ie 3,010, 964 3,760,855 3,512,195 
rating profit........--------- $1,028,523 $1,702,530 $2,174,259 | 
vi) aapeaha dagen "> °"'303;206 ~ 207.853 122°400 | 
a eile ea $1,331,729 $1, 910. 383 $2,296,659 
settee. at PS a ee . _ 8,150 171,488 
—_— 226,972 150. 624 502 ,304 
Taxes i ete ae chil ellie a ee == 181,176 205.536 
Preferred divide es ee a 100,248 186.313 
ee... cscmsccnnnnede 397,279 439,987 175,170 
SE ee ae $707, 478 $960, 198 $1,055,847 
OFFICERS.—Pres. & Gen. Mer., J. L. Kraft; V.-Ps., C. a. Kraft, 
J. H. Kraft and Fred Kraft; Sec., Oliver A. Blackburn; Treas., E. Ridge- 
way. Office, 400 Rush St., Chicago.—(V. 125, p. 2155.) 
(s. 5. », KREZOE CO.—ORGANIZATION.—In March 1916 tncor- 
Michigan to succeed, plan V. 107, p. 1555. 1717 the 8.8 


per p 

esge Ce o. incorporated in Delaware April 1912. In July 1927 operated 
414 retail stores in Chicago, Detroit, St. Louis, G ; 
delphia, Pittsburgh, Boston, and other cities north of Washington, D. O., 
and east of St. Joseph, Mo 94, p. 1319; V. 104, p. 366. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $100,000,000 ($10). —---- 36, ST  tcditeeenmenie: 

Pref cum $5,000,000 ($100)... 7 Q-J $2,000,000 

STOCK.—The stockholders on Jan. 19 1926 increased the authorized 
common stock from $50,000,000, ae $100, to $100,000,000, par $10. For 
each share of common stock held the stockholders receiv in exchange 
ten new $10 par common shares. 

Pur. money mtges. and land contract payable Dec. 31 1925, $7,686,670 


DIVIDENDS.—On pref., 1%% quar. (Q. -J.). On common, No. 1, 
15c. (13 %); Jan, 1918 to Jan. 1918, 4% yearly; July 1918, 2% %; 1919. 
Jan. an Dec. + 3913, 316% regu ar and 1% extra: July i 
1990.°3%; July 4 Wo, 3%; 1921, 3% in cash and 547%. payable | fr 
in common stock ( 113. Dp. 1550)> july 1922, 3H 7, Dec. 30 1 paid 


3%%: Mar. 1 1923, 33 1-3% in common stock; Ap ril 2 1923 to Dec. 31 
19 5 aid 2% quar.; on Mar. 31 1926 to Dec. 31 ‘192 paid 3% quar. On 
Apri! 1 1925 also paid 50% in com. stock 

REPORT .—For 1926, in V. $24. p. 657, showed: 

Calendar Years-— 1926 1925. 1924. 1923. 
ER SAR RE 0 233 
De iddcuwasonnadid $119. 300 yt ee 965, 610 $90, ctr 248 $81,843,232 
Net income*__.._..--- 7 aan ll, roe 10 $it. 163 9,493,988 


Pref. dive. (7%)-.-..---- 0,000 141,350 
Com. divs. (cash) _.(12%)4, ie 132 (8)2, oat rt: (8)1, $61" 450 (8)1,958,257 


$7,950,311 $8,727,854 $8,012,713 Hh 704.36 i 
-$19,618, sS6y611, 668, ‘78 $15,398, Y wee Par 
233.3 $31. $40. "S384 


x aioe payment of 





Balance, surplus 
Profit & loss surplus - - 
Earned per sh. on com _- 

* After providing for taxes * a ol 
33 1-3% ($6,121. 233) stock dividend. y eo yment of 50% ($12,258,- 
264) stock dividend. z Figured on shares of $10 par value for 1926, the 
stock having been changed from $100 par in Jan. 1926, each shareholder 
receiving 10 shares of $10 par value for each $100 par value share. V. 124, 


p. 243. 

Period end. Sept. 30— 1927—3 Mos.—1926. _1927—9 Mos.—1926. 
daa $30,725,850 $27. 137,949 $86,626,837 $76,975,274 
OE eeiee ck sno 906 767,241 10,515,283 9,620, ‘970 
Federal taxes.___._- ; "521,222 508,578 1,419,560 1, 298. 831 
Preferred dividends. - - - 35,000 ; 35,000 105,000 5,000 





Balance for common... $3,304,684 $3,223,663 $8,990,723 $8,217,139 
OFFICERS.—Chairman, 8. 8. K e; Pres., C. B. bx Dusen: V.Pres 


R. R. Williams, P. T. Evans and H. . Servis: Treas., Tuttle; Sec.: 
oe eel Comp., A. J. Mcintyre. Office, Denale. Mich, —(V. 125, 
p. 26 


KRESGE DEPARTMENT STORES, INC.—lIncorporated under law* 
of Delaware on Aug. 16 1923. Owns the entire outstanding stocks of thr 
following com pates: Kresge Dept. get Newark, N. J., and The Palais 
Royal, Inc hington, D he latter owns the entire stock of the 
Royal Stores Cerp.. Washington, D Oo. 

In Oct. 1925 the corpor: ition offered to issue to the holders of the common 
stock of The Fair in exchange for their common stock holdings commopn 
stock without par value, or common stock and 8% cumul. pref. stock of 
this corporation in accordance with either one of the two fo ooter alter- 
native options: (1) An exchange at the rate of 1 share of common stock of 
the corporation for each share of common stock of The Fair presented for 
exchange. (2) An exchange at the rate of 3-10 of a share of pref. stock and 
1-10 of a share of common stock of the corporation for each share of common 


stock of The Fair presented for exchange. V. 121, p. 1916. 
TOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 700,000 shs (no par) ---- PEED: wsestabnvcnne 
Pref cum $25,000,000 red 110 
Dt ccedetsesanedaa tek 8 Q-J OS eee 


STOCK.—Preferred stock is redeemable as a whole or in part at 110 
An annua! sinking fund of 3% of the maximum amount of preferred stock 
issued commences Dec. 31 1927. 

The stockholders on yy 26 ‘77 increased the authorized commoi: 
stock (no par value) from 200,000 to 700,000 shares. 


DIVIDENDS.—Initial dividend of 2% quar. on the preferred stock 
was paid July 1 1924; same amount paid quar. to Apr. 1 1927. 


REfORT ..—For year ending Jan. 31 1927, in V. 1: eo = 2289, showed: 
Years Ended Jan. 31— 1926 
Net sales 




















Cost of sales and expenses...................... ,307 9,901,895 
a ance ores nes Sruseasiene grad Goes ose $162,237 $199 668 
EEE EE ARE SE IE I RCS ES 358,267 181,504 
ee, A ee ee ey ae ee $520,504 $381,172 
eB EL iw alates hp ih gu erent w xe heehee nea a ie 143,043 124,811 
Depreciation 3,862 110,720 
Federal taxes 4,300 14,000 
I eds, inte cin nok cain nannenied $329,298 131, 
Loss of Kresge Dept. Store Corp_____._..______- 201,905 . ris mote 
Profit on sale of Royal Store Corp. real estate__—.__ >.< ~ cpaetnn 
ae on aiak pick ead ieee aeawn mendes $358,277 131,64 
Preferred dividends..................22222 383502 © *280'804 
ae Ae $75,055 def$149,163 
Shares of common outstanding (no par)_________-_ 243,525 114,000 
Earnings per share on common_-_-___........____- am 31 Nil 
OFFICERS.—Pres., Sebastian S. Kres V.-P., Groth; Treas., 


G. H. Murchison; Sec., A. B. Shipman. 


Oitice. 58. boventh Ave. ‘. New 
York.—(V. 125, p. 255.) 


$5, at 544 $10,101,563 | 








(S. H.) KRESS & £2 —ORGANIZATION. Ar ene! in N. Y. in June 
1916 to take over 5-10-25-cent chain store business of 8. H. Kress & Co. 
of N. Y.and &.H, &Oo.ofTex. In July proortcoat ag oy 172 stores. 

STOCKS AND BONDS— Rate of Int. 
Stocks—Com 1,500,000 shs(no par) —---- 

Special pref 6% $10,000,000 

red $11 ($10) See text $480,000 

STOCK .—The stockholders voted on Jan. 4 1927 to change the author- 
izd capitalizatioa from $5,000,000 7% cumul. pref. stock and $12,000,000 
common stock (par $100) to $10,000,000 6% special pref. stock (par $10) 
and 1,500,000 shares of no par value com. stoc The old common stock 
wae exchanged for new no par stock on the basis of one share of old for eight 
ne 


hi of the outstanding 7% cumul. pref. stock was redeemed on Jan. 3 
1927 at 125 and divs. 


DIVIDENDS.—On old common stock, Aug. 1 1919 to Nov. 1 1926, 








1% quar. On new common stock of no par - os 25 cents quar. on 
Feb. 1 1927. Same amount paid quar. to & incl. 11927. On Nov. 1 
1927, paid an extra of 50c. pss sh. on com. pay able in specis 1 pref. stk. 
926—October—1925. 926—10 Mos.—1925. 
SALES — $4260, 119 $4,046,420 $37, 379,069 $33,245,151 

REPORT .—For 1926, in V. 124, p. 800, showed: 

Calendar Years— 1926. 1925. 1924. 1923. 
Stores operated_____-__- 169 166 161 152 
i 2 $51,869,460 $45,963,182 $40,259,232 $34,005,464 
Net profit after Fed. tax 4,672,952 4,158,521 3,143,934 3,472,902 
Divs. on 7% pref. (7%)- 204,459 208,105 209 349 220.105 
Divs. on com. stk. (4% 480,000 480,000 480,000 480,000 

Balance, surplus__-_- $3,988,493 $3.479.416 $2,454,585 $2,772,797 
Profit and loss surplus__x$8,830 5s 57 $16,842,062 $13,371,646 $10,917,060 
Earned per sh. on com 3 $32.92 $27.10 


$37 .23 $24.45 
x After deduction of $11,999, 999 for writing off good-will to $1. 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 800. 


OFFILCERS.—Chairman, 8S. H. Kress: - Olaude W. Kress. Office, 
114 Fifth Ave., New York.—(V. 125, p. 2677.) 


KRUPP (FPRIED.), LTD. Nitto KEUPP AKTIENQESELL- 
SCHAFT), ESSEN, GERMANY.—HISTO AND BU ESss.— 
Fried. Krupp Aktiengesellschaft ha Ltd.) was naan in 


1903 to continue the industrial enterprises Sasetse conducted for nearly 
upp 


100 years under the firm name of 

Company is ne of the largest coal- ucers in Germany and Its produc- 
tion of ¢ pai more than sufficient for its own requirements. The mines 
contro!;« » d worked are equipped with coking plants for the recuperation 
of by-products. Under the allotment of the ‘‘Rheinisch-W estfalisches 
Kohlensyndikat” (Federation of Ruhr Coal Mine Owners), the company's 
coal production is placed at 10,314,200 tons a year. In addition to its control 
of fuel, the company also controls and works importent deposits of high- 


grade iron ore. 
0 furnaces at Rheinhausen on 


The blast furnace plants, comprising 1 
the lower Rhine and 4 on the middle Rhine, have a total daily output 
tho The steel plants are 


ties of up to 80 tons 


le shops. Their total 
in a4 steel output gape 
The main plants fer 


ho A and finishing are located at 
Essen and Rhei usen. 
The company’s activities cover virtually every fe steel and fron 


uct in its varieus of manufacture. the products the 
ollowing may be specified: 


Structural steel (construction ef bri and 
steel structures of & dimensions), rails, locomotives of all sizes and kinds, 
rolling stock, uilding material, forging and castings of largest 


sizes. Diesel pa Reng motors and motor trucks, excavators, agricul(ural 
machinery and implements, cash registers and many other kinds of mach- 
inery and apparatus. The works own facilities for transport as well by 
river and canal as by rail, there being besides for the circulation within the 
works a well-developed network of lines with corresponding rolling stock. 
The company at Essen also owns about 149 miles of railroad, 100 loco- 
motives and 3,900 cars. For inland water and oversea transport, the 
company has its own shipping department. 


NOTES.—The 7% 5-year merchandise secured gold dollar notes have 
been redeemed and paid June 15 1927 at 102 and int. 


Relation to *‘Dawes Plan.’"’"—The obligations of the company with respect 
to the payment of reparation (‘‘Dawes Plan’’) will take the form | - 
requirement that the company pay annually an amount not exceedi 
upon a capital sum which has not yet ‘yy cee determin Hn} 
which in all = will not exceed 30,000,000 gol 

-200 ,000. © payment whatever is required for the first year ontins 

ug. 311925. For the second year the A. is 2% %; for the third year, 5% 
For the fourth year, it attains 6% whereof 1 % is as amortization of ad 
As there is no provision for accelerating the maturity of the capital sum 
the average annual Darment required of the company for woe rs) 
fapetptios during the life of these netes would thus not exceed $306,000. 

burden of the company’s liability for reparation will, furthermore, 
be considerably reduced, as, under a special German law, art of the 
annual payments in respect of industrial reparation bonds will refunded 
to the obligors of such bonds by branches of German industry, banking 
and commerce which under the ‘‘Dawes Plan” do not themselves assume 
a direct responsibility for reparation payments. The liability of the 
company for reparation will be secured by a charge in the nature of a 
first mortgage ay the fixed assets of the company, but such charge 
= not } catend te assets of the character to be pledged as security for 

ese no 

Neither German law nor any international engagements assumed by the 
German Government involve any restrictions upon “ Reo A, the 
company of the foreign exchange requisite te permit th meet 
the external obligations evidenced by these notes.—(V. “24. 1 Dp. pat e20. ) 


OFFICERS.—Pres., Dr. Gustav Krupp; Acting Pres., Landrat A. D. 
Fehr-Tilo. Address, Essen, Germany.—(V. 124, p. 3505. 


KUPPENHEIMER (B.) & CO., INC.—Incorp. Sept. 28 1922 under 
laws of [linois. Manufactures and sells men's clothing at wholesale. The 
company sells only the goods which it manufactures, and all its goods are 
put out under the trade name and brand of‘‘ The House of Kuppenheimer.”’ 
Piants are located in Chicago, [1} 


STOCKS AND BONDS—__ Rate of Int. Outstanding. Bds. when Due. 
$500,000 


Stocksx—Com 110,000 shs ($5)... ---- §_ $600,000 --.-.......... 
Pref cum $1, 700,000 red 115 
Pc tensvcnkuanaghandua 7QM RS Ea 
STOCK .—Preferred and common stock have equal voting Sink- 
ing fund retires annually seach issued 


3% of the largest amount of preferr 
to be acquired at not exceeding 115 and divs. No mortgage can be created 
without the consent of at least two-thirds in interest of the preferred stork. 


DIVIDENDS.—On preferred, in full to date. On common, paid initial 


div. of $1 ad share on Jan. 2 1925; same amount paid semi-annually to 
Jan. 3 192 


REPORT.—For Cae Be =s. Oct. 30 1926, -Y ey sive. showed 











Years Ended— Es Oct. 31 '25. Nov. ye Nov. 3 '23. 
0 OS “E. sto 316 $2,203,255) 
Admin. & gen. exp., less 

misc. income. --_.--- 1,964,903 1 669. 828 Not Not 
Federai taxes.........- 1111500 1/000 | stated stated 
Interest paid.......... 33,040 30: 540 

Net profit for year__._ $700,874 $461,888 $535,358 $877,723 
Excess of par val. over 

cost of pref. stock pur- 

chased and canceled - - Cr4,416 Cr42,020 Gane ~~ weiene 
in, Ser... itesnen  oehece jj. idnniedé 20,088 
Pref dividends- -_- 111,034 154,586 222,880 237,221 
Common dividends. ---- 200,000 —————— 8 =<.  « amano 

Balance, surplus---_-_- $394,257 $149,322 $328,099 $620,414 
Previous surplus--_ ~~~. 2,731,828 2,582,506 2,254,406 1,633,992 

Profit & loss surplus_._ $3,126,084 $2,731,828 $2,582,505 $2,254,406 


OFFICERS.—Chairman, Bertram J. Cahn; Pres., Ludwig Stein; V.-P., 

pe Kauffman, Marcus Glick; Sec. & Treas., C. Furneaux; Asst. 

M. L. Doty. Office, Congress and Franklin Sts., Chicago, Iil. 
Seti. 124, p. 3640.) 








Nov., 1927.] 
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LACKAWANNA SECURITIES CO.—See under Delaware, Lackawanna 
& Western RR. Co. in railway section. 


LACKAWANNA STEEL CO.—See Bethlehem Steel Corp. 
LAGO OIL & TRANSPORT CORP.—(V. 125, p. 1848.) 
LAKE SUPER OR CORPORATION (THE).—ORGANIZATION .— 


Incor ted in N. J. on May 19 1904 as successor, per plan, V. 77. p. 1296. 
and Pit p. 1784, 909. of Consol. Lake nd affliated Controls Alpome 
Steel Co P.. Sault Ste. Marie, ee and liated companies. - 107 
p. 902. Compare V. 103, p. 2075: . 77, D. 771. 


The pla’ :ts include: Upen-hearva ae wes and rail mill; 4 blast furnsce: 


of about 1.300 tons daily capac.; 8 50-ton open-hearth furnaces and 3 75-‘or 
furnaces with a 300-ton mixer and a “of 80,000 oe pines sat consisting of one 150-tor 
mixer, all representing a copety B00 tons per month 
about 450 miles of railroad; steamships; ~_ # - ie fo 
a Ae A ae CAR ee 
Pp 

09.0. 1134. Ais» owns 6,000 . Va. coal | ode conned ts in 
1510 91, p. 868. “Tes 160 coke oe 

iu Jan. iyuy the Fieming sy cdicave oc yutred contro! and undori.vnh es- 


tensive Improvements. ‘See V. 
Su Coal Co. 


and Cannelton Coal & Ooke Co extensl\ 
oa epertien ie West Va. V. 96. p. 1493; V. 101, p. 921; v 109. D- 107. 
. »D. . 


STOCKS AND BONDS— Rate of Int. 
—Common ($100)--.------ 


AR WAALTS - FA Se 


Bonds—40-yr we . coll tr mtge f g J-D ~e—y 000 bg 1 1944 
peld b Ole Oh Biaatdcaane- Ine. ao Bank of Montreal, ork. 
25-yr income or $2,500,000 jup to 5% Oct 1 a$2,256, B50. Oct. 1 1929 
gold a _ (3500 &c) (text) |Int. at company - office, if earn 
Bonds, of Controlled Companies Held by Pub 
Ale Steel Oo SO-yr ist & ref Mey ‘6 A-O $15 366,373 April 1 1962 
i wy seed g gus dire 105 cans eubebubeokhehebadsencendequas 
m.c 


Pa. Be. Coal & Coke 39-yr { 5 J-J $189,000 ay 1 1950 
int guar s f 5c per ton___-_-.-- Int. at Fidelity-Phila. Tr. Co hila 


A -—~ Central & Hudson Bay Ry. and Algoma East Ry. ~ See under 
ways. 
a $243,150 additional in treasury. 
BONDS.—As to ist mortgage «oi coll. trust §s of 1904 (ea Te a ‘ 
.278,000), see 900. V a8 > ake Su or Co., V. mF p 206 
78, p. 1784, 1900; p. 1065; V. 90, + 1105; 92, p. ise iu 
below. First bis tieend “ on yo B- 5%, Oct 1906; 1907 ta 1904, non 
1910. 24 1911, ef 2 1912 and 1913. 5%: 1914, 1915 and 1916, nen 
a 4, 920 incl.: 5 yeasty in Oct.; 1921 to 1927, 


ne 

© corporation requested the holders of the income bonds which matured 
Oct. 1 1924 to agree to an extension of time for the 2 egmsens of the principal 
fora od of five years from Oct. 11924. The plan submitted protects the 
position of the bondholders by bondholde that if events shall occur which 
may senbadioe by rights of the bondholders, the extension . ent shal) 
tersainate and the bondholders shall be free to to proceed as if the extension 

ent had never been made. Under the terms of the ~ a the corpora- 

n surrend for cancellation $500,000 par value of bonds, thus reducing 
the outstanding issue to $2,500,000 par value, of which $243,150 were 
held in treasur . 119, p. 1177, 2186. 

Algoma Stee Cor ration’s $15,000,000 common and $10,000,000 7% 
cumulative pref. s is all owned by the ieee Superior C , which guar- 
qptems as = rin. a int. the Ist & ref. 5s of 1912, ,000, 000 auth. 

103, 2076. The Steel aorpenetins a.) its purchase money bonds 
for $5,800,000 to secure L. orp. Ist 5s. These burchase money bonds 
rank prior to lst & ref. bonds as se yy of <A iy ies; $5,800,000 are 
reserved to retire the L. 8. g 5s; callabl 05. Cum, skg. fund 
¢ a7 0-97, p. on bonds out. P ere 1387, 1569. 1697; V. 95, p. 421. 

1S Vo 101, p. 93 V tap 665 


For Aigointa Central & Hudson Bay Ry. and » Bet 


Algoma Eastern Ry 
RR. De Status as to guarantee in Dec.1920, see report of ‘Algom OCen- 
= & ft Hudson Bay Ry. in V. 112, p. 157. Cannelton Coal & Coke. V 
Pp. 80 
aaPORT —For year ending Jone 30 1927, in V. 13s, P 1454, showed: 
rnings Int. & Divs. Other General y o% Balance, 
L. 8S. Corp.— Sub.Cos. Income. Int. Sur. or Def 
I i in aw ania aied $295, 500 $11, ys 3248, $59 $263. 900 def. $205,222 
a ER it 2 360 900 def. 7,633 
te maa 304 00 “iis GP $5,060 7583 900 sur. 16,167 
1923-24 ............ 295, 32,711 67,532 288 200 def. 3,721 
Ps indus oe oe eae 293.500 46, A 263,900 sur. 7,078 
Se ae 293.500 100,391 103,595 263.900 sur. 26,390 


perations of Subsidiary Compantes for Years Ended June 30. 
Jixcluding the earnings of the Algoma Central & Hudson Bay R 








ears End. June30— # 1926-27. 1925-26. 1924-25. 1923- 

Net earnings from oper 

of all subsid. cos__.__ " $1,158,979 $742,129 $28,685 $1,156,740 
Int. on bonds of sub. cos. 

and on bank and other 

advances, divs.,&c_... 1,351,287 1,366,984 1,354,621 1,393,989 

Deficit for year... $192,308 $624,853 $1,325,936 $237 ,249 
Deficit forward__...__- 3,495,488 2,871,135 1,545,199 1,307,949 

Deficit carried forward $3,688,296 $3,495,988 $2,871,135 $1,545,199 


OFFICERS.—Pres., Wilfred H. Guaninshem: V.-Pres., W. C. Franz; 
V.-P. & Treas., J. Ww. Gemmell; V.-P. & Sec., Alex. Taylor. Office, 
Sault Ste. Marie, Ont. Secretary's office, Bank of Hamilton Blidg., 
Toronto.—(V. 125, p. 2155.) 


LAMBERT CO. (TH ©; —A holding compere, incorporated under laws 
of Delaware on March 15 1926. Owns 437,875 shates (644%%) of the 
capital stock of the Lambert Pharmacal Co., the present operating com- 
any which was incorporated in Delaware on Jan, 21 AR Sores thereafter 
t took over all properties and activities of the original La t Pharmacal 
Co. which was incorporated under laws of Missouri on Nov. 12 1884. The 
Lambert Pharmacal Co. (of Del) manufactures pharmaceutical products, its 
best known product being ** Listerine."’ Principal laboratories are located 
at St. Louis, Mo. Other laboratories are also operated in Toronto, Canada; 
Paris, France; Mexico City, Mexico; and Madrid, Spain. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 

Stocks—Com 1,000,000shs(no par) --... Re cractctateoone 
Deferred stock’ convert (text) 

100,000 shs (no par)-__----- anaes 8 eee 


STOCK.—The common stock is unlimited as to dividends; the deferred 
stock is limited to $1 per share in any fiscal year, payable in the ratio of 
$1 on the deferred stock to $3 50 on the common stock. Up to 50,000 
shares of deferred stock may be converted, share for share, into common 
stock when the consolidated net profits for the preceding year have equaled 
at least $5 50 per share on all common stock outstanding and to be issued 
on conversion; and when such profits equal $6 per share any part of the 
remaining deferred stock may be so conv subject to the provisions of 
the certificate of incorporation. 


DIVS.— Initial divs. of 874% cents per share on the common stock and 
25 cents per share on the deferred stock were id on July 1 1926; same | 
amounts paid on Oct. 1 1926. On Jan. 3 1927 to and incl. Jan. 1 1928 
paid $1.25 per share quar. on common stock and 25c. per sh. on deferred 
stock. Also extra on com. of $1 on Nov. 30 1927 

REPORT.—For 1926, in V. 124, p. 1988, showed: 

{Including Lambert Pharmacal Co.] 
Consolidated Income Account for Year Ended Dec. 31 1926. 


ett), odds diiaiiteaipemnd dies dallthagienieaill $3,321,451 | 
i a EE he NE LNA ALE SEDALIA ALEC AEG EIA A $31,704 | 
Federal and State income taxes (estimated)_._...........--- 459,000 | 
\. *) le ee aes $2,830,747 
Net profit applicable to minority interest...........--.--.--- 1,238,912 | 
Net profit applicable to moe of Lambert Pharmacal Co. now 
re ee ee eS 8 on on edo ees ateeneenenen $1, 834 
Divs. paid during '26 on stk. K+ to acquis. by the Lambert Co_ 303,750 
Net profit applicable to Lambert Co.........-...-.--.--- $1,288,084 
Dividends paid on Lambert Co. stock. ..........-..----.--- 918,750 | 
Se ee SE PO oe o ee dine cdecunsccciccoseccss $369,334 








| tmprovements made in years 1914, 1915 and 1916. 
sufficien 


Period End. Sept. 30— 1927—3 Mos.—1926. 
Net profit after all chgs. 


and Federal taxes_... $1,140,228 $785,556 $3,344,748 $2,394,519 


OFFICERS.—Pres., Gerard B. Lambert; V.-P., Francis O. rote: 
eas., Henry V. Poor: Sec., Parker Newhall, Asst. Treas., F. March. 
Office, "250 Park Ave., New York. —(V. 125, p. 2397.) 


tANSTON MONOLYPE MACHINE CO.—ORGANTZATION .—Incor- 
06 *te? In Virgint« In 1802 Manufactures for sale or renta! automatic ma- 
chines for compones and casting type. English Ra wee Lanston Mono- 
t Corp. of don. 8, Dp. 2440; V. 84, p. 994. In Jan. 1922 pur- 
Gaeed Se bows ess, BRS, &c., of the Barrett Adding Machine Co. 

Pp 


STOCKS AND BONDS— __ Rate of Int. 
Stocks—Com $10,000,000 ($100)-- ---- , 


"09. "10-"13. °14. “16. 1917 to Nov. 1927. 

DIVIDENDS ____.(%) \{ 1% 6y'ly 3 4% 6 yrly (1% OF) 
The div. of 14% May 31 i918 was paid in 6% div. ate. due M 

1919, which were paid at maturity See V 106. p 2125: 109 121, ry 


REPORT.—For year ending Feb. 28 1927, in V. 124, p. 2918, showed 


1927—9 Mos.—1926. 


Outstanding. Bds. when Due. 
$6 0 





Years Ending Feb.— 1927. 1926 1925 1924 
Net earnings__........ $1,009,363 $895 115 $707,059 $715,531 
Previous surplus__.____ 4,700,756 4,735,185 4,877,868 4,677,791 

Teen iain dtl deeneas wits $5,710,119 $5,630,300 $5,584,927 $5,393,322 
Ns, diese ainitin ct ahnaiaiv ae 101,969 66,544 80.760 85,913 
Dividends , (Senta 260,000 360,000 360,000 360,000 
Obsolete mach writ. off. 64,718 43,369 42,445 69,541 
DERTOCIAGIOR.. cc ccccave 73,234 368.889 366,53 


Peaeee., een... eee,  @Grae cae ) foo 


wr = ease Ree 


Profit & loss, surplus. $4,810,198 $4,700,756 $4,735,185 $4,877,868 


OFFICERS. — ipa J.T. Hendrick; Pres., Harvey D. Best; Sec., 


John A. Ferguson; , Joel G. Clemmer. Office and factory, 24th 
Locust Sts., Phlndeintt: —(V. 124, p. 2918.) . and 


in RUBBER * of {ze CORP.—ORGANIZATION.—Inco: ted 
Y. on Dec. 14 1915 to take over the assets of the Lee Tire & Rubber 
oo aa Conshohocken, In May 1923 acquired the Republic Rubber Co. 


V. 116, p. 2395. Product consists of cord, pneumatic, puncture proof and 
fabric tires. 





STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stock—Com (text) 300,000 shs 
|. RRR ee anti 300,000 shs 


STOCK.—-The stockholders on June 6 1923 authorized an increase in the 
capital stock from 150,000 shares to 300,000 shares. Of the additional stock, 
65,000 shares were issued to pad. 4. the assets of the Republic Rubber Co. 
V. 116, p. 2644. Stockholders of record Jan. 18 1926 were offered 85,163 
shares of treasury stock at $12 50 a share on the basis of two new shares 
for each five shares held. In 1916 paid three dividends of 50c. and 25c 
extra; none thereafter until June 1 1920, when 50c. was paid; Sept. 1920 to 
Sept. 1 1923, paid 50c. quar.; none since. 


REPORT .—For 1926, in V. 124, p. 1988, wears 
Calendar Years— 


1926. 1925. 
i) aE $12,213, oy $12, Art 585 12'5 386, 371 9 3 
Operating profit, or loss_ loss 907 ,4 . loss 99 610 ° 390 397 
EE eee 117, 248 t19° 163 134,863 254,399 
SED ocikeodibecti Gieaski chekaat “.2k. ‘904 





Balance, sur. or def__df$1024,669 sur$300,209 def$234,473 def$328,717 

OFFICERS.—Chairman & Pres., John J. Watson; V.-Pres. & Treas , 
Albert A. Garthwaite; Sec., Henry ‘Hopkins Jr. General office, Consho- 
hocken, Pa. N. Y. office, 61 Broadway.—(V. 124, p. 1988.) 


LEHIGH COAL AND NAVIGATION CO. (THE).—Owns canal from 
Coalport to Easton, Pa., 46 m., and leases Delaware Division Canal, 60 m. 
Also owns Lehigh & Susquehanna RR., Phillips burg.N. J., to Union Junc- 


tion, Pa., 105 @.. . with branches, 58 B-. and leases for 999 poeee 2 a ue- 
honing Valle 17 m.; Treskow R 7 m.; other lines, 17 m.; 
giles, of w iT miles double ode a “but all these roads are eae 


1871 to Central of N J. RR. for and during the’ term of the ch. <b oy of the 
parties (excepting that the lease of the ee te Valley RR. is for 999 
| BEER 1868), rental being. oe tae ri lease Gated June 4 1926, 


annum. e Division Canal leased for 99 years from 
In 1 ike na stock of Lohien & Sea te En land RR. was 
goumines, mf. 2646, V. e. » B. 668 . 1587, 100, p. 731. 
Pro ye aw ‘england to Reading Co.—see that company 
eee Ra lincacle Terminal RR. first mtge. were extended 


from July 1 1919 to yas 1 “1929 at 6% and company’s guarantee canceled 
as of July 11919. V. 108, 634. 

As to decision tn Oct. wid ‘tn anti-trust sult by U. 8. Dist. Court (sub- 
ject to appeal), see V. 101, 1473). U. 8. Supreme Court decision, V. 


10, p. 1816. ‘Rebate suit Weseb iweh” oor tee = April 1916 before the 
Circuit Court. V. 102, p. 
“5 ‘1917 the oe sold its a. Siete in * Lehigh Nav. Electric 


Co., owning a large power plant 10 miles west of Mauch Chunk, Pa., and 
obtaining ite coa] supply from the co.’s mines, to the Lehigh Power Securities 
for $1,500 500,000 cash and 61,000 shares of the last-named com ‘s 
308,600 shares of capital stock (V. 105, p. 498), 50-year contracts be 
30846 to — coal for the plant and to receive the electricity needed to 
operate the mines. V. 96, p. 1367; V. 100, p. 645, 731. 


STOCKS AND BONDS— Rate % Int. Outstanding. Bds. when Due, 
Stocks—Com $29,243,400 ao . $29,243,400 
Bonds—50-yr fund & im M f 4¢g 

(closed) gold ser A $2, 691 “000 Int. at 

($1,000) PIP.xc* | 
40-yr consol M $40,000,000 ¢sf { 

red (text) $1,000, &c).-PeP. 

kc*&r* 

STOC K.— Shareholders of record Oct. 31 1917 were allowed to subscribe 
at par ge $2,655,750 of new stock. V. 105, p. 1713. Steck for em- 
ployees, V. 112, p. 938; V. 115, p. 2275. 

At the annual meeting Feb. 23 1926 a resolution was adopted, ames 
for the appointment of a committee of 3 stockholders and 3 managers 


review the capital structure of the posapeny and report to the "boone of 
managers their recommendations. V. 122, p. 1179, 3612. 


DIV8.— 1900. a >. sage. 1905-08. 1909. 1910-Nov.°27. 
ver cent.. 5% Syearly 9 8 yearly(2Q-F28) 
A Iso 15% in mee.. ame 1 we. w; om p. 55; V. 92. p. 265. 
Also paid 2% extra on Nov. 30 1926, % of 1% extrain Feb. 1927, % of 1% 


J-J 


ee eee 


$3,733,000 July 1 
company’s office, Philadelphia 


4% 2¢J-J $14,148,000 Jan 1 1954 
7. at New York and Philadelphia. 


extra May 31 1927 and % of 1% , Nov. 30 1927 
BONDS.—No additional indiatnton and Improvement mtge. bonds can 
be issued. Sinking fund, 5 cents a ton of coal mined and carried away 


from the mortgaged premises west of the es A af 1kill ve and from 


the lands of the iitense Coal Mining Co. . 67, p. 125; V. 70, p. 428; 
V. 81, p. 720; V. 84, p. 106. 

The Consol. m 4s ($40,000,000 auth. issue) are secured by about 

12.734 acres of ant te lands in Carbon and Schuylkill counties, Pa., and 

| canal and raijroad pro jes, -— = ii t 100 shares of Lehigh & ‘New 

England RR. stock stocks and other affiliated companies Of 


the $18,000,000 Series A, $14,000, oon ous sold to retire $10,054,333 prior 

lien bonds and secured gold yy outstanding, and for general p 

and $4.000,000 held in t pledged as collateral for bonds. » $2-390.- 

000 ivy Seicens into treasury as reimbursement for 
Of the bonds un- 


treasury 
B issued in 1917 


issued, t are reserved to retire prior bonds maturing aftes ow 1 
1914 and the balance under restrictions for future purposes. 

able on —y A aay 1 at 102% and interest by sinkine fund ~ Te +- per 

ton of pea rger coal mined and shipped. Callable at 105 and t. 

To Dee: 1 aot, S14 600 ,000 sanding. retired a4 nuns, and Cy funds, 

ay an oueeamay pledged or 

unpl being 5,000 8 cries, Gare d $3,390,000 Series “B." V 
1 D. 324; toe . 789. 2456; V. 107, p. 506; V. ‘109, p 177. 
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REPORT .—For 1926, in V. 124, p. 1811, showed: 
Geet peed Oy va (tons) 
u m (tons) .. 
Gross earnings 


1926. 1 1924. 
3. 904,453 _ 2,643,393 3,523,671 
$24,442, 714 a (040, ‘001 $24,462,782 $ 


3,969,617 
"739,751 "352,789 339,377 
231,425 
793,659 


220,019 215,687 
19,435 
2,924;340 


798,588 863 ,364 
12,037 3,121 
2,339,472 2,339,472 2,339,472 
$1,253,107 def$544,676 
he mines were idle from April 1 to 


$208,596 $1,134,036 

Note.—T t. 10 1922 and from Aug. 

31 1925 to Feb. 18 1926, due to a general sti of the anthracite mine 
workers. 

OFFICERS.—Pres., 8. D ; Wassmner: ¥ ce & Cap. we Th 

4 Pre. & Compt., Edward Hughes; V.-Pr F aker; V 

H. Pease Tr reas., O. E. <n 
Selphis. —(V. 125, p. 2398.) 


LEHIGH eLLeY COAL CO.—See Lehigh Valley Ooa!l Sales Co 
below; also Lehigh Valley RR. under ‘‘Railroads’’ above; compare also 
We 118, p 673, for details of $15,000,000 Ist & ref. mtge. bond issue. 
dsccrtpiion of property, &c 

i ee. when Due. 





gil ——y 
-Pres. & 
Office, 37 Chestnut St., Phila- 


STOCKS AND BONDS— Rate of Int. 
Stocks—Com $10,000,000 ($50 

An initial dividend of $1.25 os ‘share was paid Jan. 31 1925, same amount 
paid Aug. 1 se | and Aug. 21926. On Feb. 1 1927 paid $1. 25 and 25 cents 
extra. Aug. 1 1927 paid $1.25 quar. 


REPORT .—For 1926 in V. 124, p. 1085 showed: 
gumenter Y 926. 


ears— 
ENe et income 
ividends paid 


Outstandi 
$9,80 


1924. 
$2,528,532 
2,158,257 


$370,275 
658,871 1,367,233 


$2,245,354 $1,737,508 
717,512 =1,921,363 


surp $4,048,682 $2,962,866 $3,658,870 

Certificates of interest outstanding-- 1,212, 360 1,212,160 1,212,160 

Earnings per share on certificates _ - 2.91 $0.08 $2.09 

5 a depreciation, depletion, interest, Federal taxes, &c.—(V. 125 
D. d 


Me VALLEY COAL SALES CO Farmeeeperenes in New Jerse) 
Jan. 221 chases from the Lanigs 5 on yA Co. coal mined, pur 
chased “¢ yz. we acquired by the Leh. . and affiliated com 
iii nd ships and markete the same. Tee lower Federal Court on Dec 

914 ‘dismissed the Govt. suit nst the company and the Lehigh one 
, &c., for alleged violation the anti-trust law and the co 
} of the Inter-State Commerce law. V. » p. 1914; 
This decision was reversed op Dec. 6 1920 by the U. 8. Supreme Court 
which ordered a separation of the h Valiey RR. from its coal pon nad 
Compare V. 111, p. 2292; V. 117, p. 2117. See also Lehigh Valley 


RR. 

STOCK.—Stock auth., $10,000,000 (par $50), of which $9,801,435 has 
been issued. A $12.50 stock allotment was issued Jan. 17 1914 and a $15 
stock allotment on July 14 ag oe Aver for out of oe divs. declared 
for same amounts. V. 104, p. 4, p. 123, 282; V. 97, p. 1429. 

"2s. 36. “Bis i pF, —. Bt. BW. ‘23. mm. SR BB. 
Regular $6.50 $8 $6 bee $38 $8 «$8 «$8 «+$8 $8 
Li "ee shove) -~ we ae ns a ee ae pee 


. L'n 
ba, July 1917 to Oct. ag | 1 1827 pai i $2 auartenty 
OFFICERS.—Pres. Gen. 
Evans; Sec. & Treas., Wd: Seren. ree AY il7, .. 2117. 5 


LIBBY. McNEILL & LIBBY.—ORGANIZATION .—Business founded 
in 1868 in Chicage. 


NATURE OF BUSINESS.—The company is one of the largest producers 
and distributors “s sonnet a roducts in the world. Products include 
canned meats of ail ds, es and other relishes, jellies and jams, 
evaporated and x pine ‘. large variety of canned fruits and 
vegetables, canned salmon, pork and beans, and other miscellaneous 
products. Company carries on a world-wide business. 

Plants and distributing stations of the company cover the U. 8. and 
Canada, and through affiliated compete, Great Britain and Continental 

> Fupepe plants located in Chicago and the Middle West, 
California, Washington and Oregon, where there are = mare of Soo. 
fruit lands and canneries, Hawaiian Islands, where pineapple plantations 
and on I are operated, and Alaska, where fisheries and salmon canneries 
are operat 


STOCKS AND BONDS— 
Stocks—Com $6,750,000 ($10)- 
Pref cum call $105 $18,000,000 
($100) 
Bonds—15- 
$15,000, 


33.440 1,515, 
$193, 373df$1., 413,517 
2,962.866 





Surp 
proviees surplus 


Total surp 
Adj poemantes Nor. i cinta tig diane dbaiter tes 


Profit and loss 





$3,156,239 
892,443 





ales Agt., W. BR. 


Rate of Int. 


Outstandi 
$6,750 


HC.xk&c*| and Harris, Forbes & Co., New York. 


STOCK.—On April 28 1922 the stockholders ed the capitalization 
from 2,700,000 shares of par $10 to 675,000 shares of par $10. The stock 
was exchanged on the bea of 4 shares of $10 par value stock for 1 share 
of $10 par value stock. - 114, p. 1659. 

AT7Y i of preferred was authorized by the stockholders at the same 
time. Pref. stock has no vote unless the corp. shall be in arrears for 1 year 
in —. payments, in which case the pref. stock is entitled to 10 votes 
per share. 


DIVIDENDS.—Initial div. of 344% on the pref. steck paid Jan. 1 1926- 
Same amount paid semi-annually to andincl. July 11927. Unpaid accumu- 
lated divs. amount to 21%. 


FUNDED DEBT .—The Ist mtge. s. f. gold bonds are red. on any int. 
date up to and incl. Oct. 1 1037 at 103 and accrued re, with successive 
reductions in red. price on each April 1 thereafter of £1%. 

Bonds sold in Sept. 1927 at 974 and int. to yiel 3. 207 by Harris, 
Forbes & Co. and Illinois Meschenie Trust Co. - 125, p. 1468. 


REPORT .—For years ending March 5 1927 in V. 124, p. 2289. 
Years Ended— Mar. 5 '27. Mar. 6 '26. Feb. 28 '25. Mar. 1 ‘24. 


Net profits after depre- 
ciation, taxes & int... $2,505,383 $2, 405. Als $1,433,828 $947,769 
1,260,000 (3 44 )63 


Pref. div. paid (7%)---- 
$1,245,383 $1,775,415 
675,000 





Balance, surplus 
Shs.of com.out.(par $10) 678.000 


$1,433,828 $947,769 
675,000 
Earns. per sh. on com--- 


75, x 75, 
$1.70 $0.26 Nil 
rT aOe he Chalmen, W. F. Burrows; Pres. & Gen.-Megr., Edw. G. 

McDougall; V. rere. . F. Swift, H. C. Carr, W. A. Gellersen, R. L. 


James; “=p. H. ‘Bl iss; Treas., H. W. Hardy; Asst. Treas., C. E. Hill; 
Sec., O Miiiyer. Vv. 125, Pp. 1590. 


LIFE SAVERS, INC.—Incorp. under laws of New York on Dec. 30 
1925 by the consolidation of two existing New York co ations, Life 
Savers, Inc., and Minco, Inc. The co py A is engaged in the business 
of manufactur and distributing can confections laoes as “Life 
Savers’’ produ six and in the production one sale of hard 
candy known as ‘“‘Life Savers" :" Brand Fruit ps. t is located at 
Port Chester, N. Y. Also ownsthe outstanding stock of Lite Savers, Ltd., 
organized under the laws of Canada, and Life Savers Sweets Sales, Ltd., 
organized under laws of Great Britain. 


STOCKS AND BONDS— _ Rate of Int. Ouianes Bds. when Due. 
Stocks—Com 550,000 shs (no par) 500 000 shs 


STOCK.—See table. 


DIVIDENDS.—An initial dividend of ee cents a share was paid A: 
1926; same amount paid quar. to Oct. 1 1927. aig 





INDUSTRIAL STOCKS AND BONDS 


Net profit before depreciation & 5 Peewee taxes 
Depreciation written off during y 
Dividends 


urplus before Federal taxes 
vr 125, p. 1984.) 


LIGGETT € MVERS TOBACCO CO. —~ORGABTRATION - —Incorp. 
in Jersey Nev. 24 1911 and order of U. Circuit Court dated 
Nov. 16 1911 took mt. under plan of disintegration of yh 4 Tobacco Co. 
iV. 93, p. 1}23-24) certain “: its plug, § te and little cigar 
acteries. V. 903, p. 1537; V. 94 283-0 100" D. 96; V. 107, p. 2012. 
STOCKS AND BONDS— "Rate of Int. Outstanding. Bds. when Due. 
Stoc m $21, 406 575); $21,496,4 
859, 


Com cl 3. non-vot $78 
($25) i $43, 550 

Pref cum $34,139,800 ($100)._. 7 Q-J $22,514,100 
Bonds—33-yr gold (not m e) 7¢Q0 $13,613,600 we ‘fs sos8 

$15,507 ,800($50&c)G.xc* Int. at Guaranty Tr. Co 

Gold bonds 40-yr $15,059,600 5¢F-A $15,059, 606 Aug: Leis 11951 

(350 &c) G.xc*&r* “_ han ~~ Tr. 

8TOCK.—The stockholders on 1923 beac the a 
capital stock 7. $657 752,700 was i 3 “ie. soo common stock; 

common stock, Class ** A $100 
par $100, egaconaat of $21,400,200 800 Common 

139,800 preferred 


The ee ete voted on Nov. 12 1923 to increase tbe number of 
shares of common stock from 214,964 shares, par $100, to 859, 856, and 
the number of shares of common stock ‘‘B” fro - 443,638 shares, par $100, 
to 1,774,552 and to change the par value of the shares of common stock and 
common stock “B” be See came. roar Ease & te uae 


$25 par value stock w 00 
The d directors in jen. 1924. decided to ‘to faaue $8.5 598,550 additional common 
(par $25 ashare). This as offered to al) holders of 
common stock and common stock “B" 0 of poo Feb. ll 1924 for subscrip- 
tion at par in the proportion of one share ($25 par) of such common 
“B”’ for each $100 par value of common stock and (os) commen stock “‘B,” 
held by them, to be paid for in cash on March 10 192 
The holders of common steck and common stock “B’’ of record 
1925 were offered $10,810,700 additional common stock 
proportion of one share of such common stock “B” for each four $25 par 
value shares of common stock and on common steck “pb held by them, 
to be paid for in cash on March 16 1925. 
DIVS. (%)-— 1913401919. 1920 to 1924. 
12% yearly xtra dividen 
Common extra...4% in April —_? vidend 


Paid in 1927: March 1” 3% one oe So, extra in cash and 10% in 
common B stock; June 1, 3%; Sep 1.3% I Dec. 1, 

Initial dividend of 3% on claw ‘dn n stock was paid June 1 1920; 
same amount p quar. to Dec. 1 1927: ‘also paid 4% extra on Mar, 2 1925, 
Mar. 1 1926 and Mar. 1 1927; also paid 10% common B stock on March 1 
1926 and March 1 1927. 

BONDS.—The rights of the 7s apd 2 ng to those of the 5s. No mortgage 
without making these bonds a prior . See V. 94, p. 282 

REPORT.—For 1926, ie Y} 124, p. 501. paves: 


1924. 1923. 
Net profits, incl. divs 
diary 


from su cos... $19, 372,780 $17,028,475 $13,714,197 $11,375,627 
*Difference between 31.014 


759.800 5 $44,363 


7 


9,128,205 7,886,395 

$6,932,754 $5,827,270 

46. 40,459,543 
Stock dividends: (10%)- 5.401.300 


Profit and loss $47,818,268 $46,286,814 $40,459,544 $34,964,157 
* This is the difference between purchase price and par of 7% gold bonds 


of this company ar td So ewe) purchased and canceled during the year as 
required by trust inden 


OFFICERS. ae Cc. C. ve: Pres., g- af Thoms; V.-Pres. & 
Treas.. &, B. Ape erson; V. -Ps., w. , Flowers, G . Whitaker and H. A. 
Walker; Sec., H. Thurston: 2 xy Sec., 8. ‘Tisdel and E. C. Brenn. 
Office, 4241 ®t Ave., St. Louis; hy 212 Fifth Ave., New York.— 
(V. 125, p. 2398.) 

LIMA LOCOMOTIVE WORKS, INC.—Incorp. Apr. 
Virginia, successor to Lima Locomotive Corporation, 
which in turn succeeded Lima Locomotive & Machine Co. 
Business was established about 1872. Plant is situated on about 59 acres 
at Lima, Ohio. It consists of 24 buildings of brick or concrete and steel 
construction, containing 566,857 square feet of floor space, together with 
engines, boilers, cranes, machine tools and other equipment used for manu- 
facturing locomotives and locomotive parts and for warehouses and for 
offices of company. Buildings and yards cover 34% acres of land, leaving 
24% aes available for future extension. Present capacity, 500 locomotives 
annually 

STOCKS AND BONDS— Rate of Int. 
Stocks—Com 300,000 shs (no par) 


4'898,455 


,495 386 
,964,157 








25 1916, in 
incorp. in 1912. 
, incorp. in 1892, 


Outstandi 
bigtates 211,057 

STOCK.—All of the outstanding pref. stock was retired on June 1 1923 
at 107% and dividends 

The stockholders voted on July 14 1922 to create an authorized issue 
of 300,000 no par value shares of common stock. The new stock was issued 
for the purpose of exchanging two shares for each share of pref. stock out- 
.tanding and two shares of new common stock for one share of the out- 
standing common stock. 

The common stockholders of record July 20 1922 were given the right to 
subscribe at $50 per share to 1 1-3 shares of new common stock for each 
share of the exist 4 common stock. 


PA Ne ge -——On ——. gia 1 14% 
1922; Dec. 1 1922 to Dec. . paid 
value stock. 


BONDS.—AII of the outstanding Ist mtge. 6% sinking fund ao bonds 
dated July 1 1912 were redeemed on Nov. 1 1922. at 110 and interest 


REPORT.—For 1926i n V. 124, p. 933, showed: 
926. 1925. 


Calendar Years— 1924. 1923. 
Gross income $17,899,074 $4,490,028 $14,577.135 $29 288. 867 
0.644 def844,392 1. ,043 60 


1 from Dec. 1 1920 to Sept. 1 
$1 per share quar on new no par 


Net income 2,11 
Res.for conting.Fed.taxes 57 
Pref. dividends Oa} 
Common dividends (7%) 
Balance, surplus ,000 def1 ,688 620 655,815 
Profit and loss surplus.. 3,843,672 2,983,072 4,671,692 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 933. 


OFFICERS.—Chairman of Board, Joel 8S. Coffin; Chairman, meee. Com. 
Samuel G. Allen: Pres., Joel 8. Coffin; Treas., L. A. Larsen: 
Pierce. Offices, Lima, Ohio, and 17 East 42nd St.. N.Y.—(V. ida D. 933.) 


LOEW"s.. INCORPORATED. —ORGANIZATION. ww SB in Dela- 
ware Oct. 18 1919 to take over the business of Loew's Theatri 
(incorp. under New York laws on April 17 1911). 

Through subsidiary companies owns, leases or directs a chain of 105 
theatres in the United States and foreign countries. 

STOCKS AND BONDS— Rate of Int. oe a Bds. when Due. 
Stocks—Com 4,000,000 shs(no par) 1 


Bonds—1 ME roa gl p00 banat {Ine 564-0 
(text) ($500 & $1,000) kxxxc* 


20-yr 1st lien sinking fund gold 
bonds ($100, &c)_..Eq.x&c* { 


844,228 844,228 


4,015,876 


$14,500,000 Apr. 1 1941 


ry z ~~ $10,500, ~~ Mar. 15 1947 
Int. at Equit. Tr. Co., N. Y., trustee. 








Nov., 1927.] 


INDUSTRIAL STOCKS AND BONDS 








201 








CAPITAL pet —Auth., 4,000,000 shares; outetanding, 1,060,780 


shares of no valu 
DIVIDE) S$. Initial dividend of 50c. per share paid Feb. 1 1920; 
pong to May 1921 paid 50c. quar.: then none until Dec. 31 1923, when 


as paid, 31 1924 to Sept. 1927 paid also pai 
Si auton on Ties. 31 1926. -— 2 SOO. GAN. =_ 


There was also outstanding on Aug. 31 nn 3 $4.940.481 stock of sub- 
BON Ge ee fey 31 hy . pref A 3 
ations of su corporations outstan ug. 31 
1926, $16,011,600. ee: ans 
The 1 15-year 6% sinking fund gold debentures due April 1 1941 are red. 
all or part by lot on any int. date on 30 days’ powee 5 He 105 and int., on 
3 before April 1 1931, with successive reductions in the yotemgmes price 
of 4 %, on each semi-annual int. dayment date thereafter until maturity. 
Nation Gi Bank, New York, trustee. 
e Warrants. —Each debenture will have attached thereto, 
hope issue, a stoc = parcease warrant detachable on and after Oct. 1 
os apes the right of the holder thereof to purc (common) shares 
in the ratio of 5 for each $1 ,000 principal amount of deben- 
ah ng ‘at ‘the price of $55 per share, at any time on or Vy April 1 1931. 
Sinking Fund.—A minimum sinking fund of $500,000 annum, + Pozetie 
peg = will be provided, first Fe ‘ore Oct. 1 1926, to 
purchase debentures at not exceeding and int., or if not so obtainable to 
redeem debentures by lot at 101 and int. The io anking fund will be in- 
creased, up to a um sinking fund of $1, ae pene | in any fiscal 
year, by an amount ouual ¢ to one-half the total — ———— 
the o preceding fiscal aK on the company’s (common) shares in excess o 
$3,407 .340 or such part thereof as w ‘be equivalent to $3 per share on the 
( nm) now cutstandas- plus shares issued on exercise of the 
above warrants. V. }33., 
The 20-year 6% s. f. g 


t..., ‘are red. all or in part at 103 & int. on or 
before Mar. 15 1932; at en & int. on or before Mar. 15 1942; at 101 & int. 
on or before Mar. 15 1946, and at 100 & int. thereafter 

Sinking Fund.—A s. f. provides for the retirement of $5,250,000 of bonds, 
of 50% of this issue, prior to maturity. 

Security. —Secured as follows: (a) A closed first mtge. on land and ve 
theatres and ounmerant buildings and their equipment, oa owned in fee, 
located in N. City; Brooklyn, N. Y.; New Rochelle, N Y.; Syracuse, 
N. Y., and eM. Va. (b) A closed first mtge. on leaseholds and theatre 
and commercial buildings and their equipment, located in Providence, R. I.; 
Canton, Ohio, and Memphis, Tenn. 

(c) A collateral trust deposit of closed first m 
face value of $3,110,000. These mtges. are equa 
of four properties owned by compora ions. a part of the capital stock of which 
in each instance is owned by w's Theatre & Realty Corp. The mtges. 
in each instance respectively constitute a first lien on such respective 
prapertes, which consist of the following: Loew's Grand Theatre Bldg., 

ordham Road, N. Y. City (50% owned); Loew's 86th Street Theatre 
Bldg., Brooklyn. N. Y. (66 2-3% owned): Loew’s 72d Street Threatre 


Bidg., N. City (50% owned); and Loew's State Theatre, Memphis, 
par yg in the corporations descri c’’ above, representing a 
cas 
Stuart & Co., Inc., and E. H. Rollins & ay n 
REP 
1925-26. 1924-25. 1923-24. 1922-23. 
Theatre receipts, rentals 


Tenn. 0% owned). 

(d) A collateral trust deposit of all me stock owned by the borrowing 

investment of $824,000. 
The bonds were sold in March 1927 b wrence Stern & Co., Halsey, 
Chicago, at 100 and int. 

o tPORT.—For fiscal year ended Aug. 31 1926, in V. 123, p. 2890 

owed: 

Fiscal Years Ended Aug. 31 

Gross Income— 
> and sales of films, &c_ $50. 152,476 $53,797 926 $40. 628,928 $16,860,161 
Rentals of stores & offices 1,589,904 1.585.279 8,049 1,363,238 





es. having an aggregate 
to 66 2-3% of the cost 


, ’ 




















Booking fees & Commis- 580,955 ‘437.731 1630. 181 ose 623 
ee, le atm 657 
Miscellaneous income_ --. 886 ,244 473,811 230,110 ort ‘678 
$62,209,579 $56.294,745 $42,937,269 $19,634,355 
Exrpenses— 1925-26. 1924-25. 1923-24. 1922-23. 
Opention of theatres & 
office build Rg a cal $32,629,314 $29,039,528 $24,182,952 $8,320,486 
Oper. of film distribution 6, of 6,820,583 4,327,420 2,958,355 
Amortization of films... 7,919,206 5,612,596 2,766,547 2,118,832 
Cost of film advertising 
accessories sold _ _ -_-- 513,282 492,559 436,177 366 ,657 
Producers’ share of film 
ae 3,133,435 5,521.986 5,862,032 2,793 ,634 
Depr. of blgds. & equip. 1, 498 1,811,082 825,031 409,712 
Federal income taxes__. 1,125,453 674,316 450,674 251,192 
ety interests’ share 
ted corporations 1,253,080 1,034,352  * ae 
Loew’ s, Inc., share un- 
distributed affil. corp’s 160,044 268,925 OU 
Divs. on subsidiary stock 
(Metro-Goldwyn pref) 308,559 310,185 8, nee es 
Total expense_____-_- $55,821,381 $51,586,114 $39,988,217 $17,218,866 
Operating profits____-- 6,388,198 4,708,631 2,949,053 2,415,488 
Previous surplus-...--- 6,376,050 3,788,978 2,961,486 545,998 
Total surplus._.....- $12,764,248 $8,497,610 $5,910,538 $2,961,486 | 
I, an cas os oe antes eg th 1,501,170 2,121,560 32,121,560  #$ £...... 
Reserve for contingencies ne. - sinenes ‘<°) , wand oo 1 bewile 
Profit & loss, su eee. gts. 623. p78 $6,376,050 $3,788,978 $2, 961 ,486 
28 Weeks End. 3— 19 1926. 
Operating profit__.__-- 13S. aat. ‘993 $6,297,820 $5, 396, 934 $2, 034, 900 
Depreciation, taxes, &c. 1,656,569 2, ¢ 2,451,790 436 ,020 
9 es $3,887,654 $3,651,754 $2,945,144 $1,598,880 | 
DIRECTORS.—David Bernstein (Treas.), David Warfield, David L. 
Loew (V.-P.), Daniel E. Pomeroy, N. M. Schenck, (Pres.), Lee Shubert, 
Charles M. Schwab, Arthur M. Loew (V.-P.), William Hamlin Childs, 
William A. Phillips, J. R. Rubin. Secretary is Leopold Friedman. Office, 


Broadway and 45th St., New York. —(V. 125, p. 1848. 


LOFT, INC.—ORGANIZATION.—Incorp. in Delaware Sept. 24 1919 
and succeeded to a company of the same name incorporated in Virginia in 
1916, which succeeded a proprietorship started about fifty years ago. V. 
103, p.1795. Business, manufacture and distribution of caudy and confec- 
denery at wholesale and retail; manufacture and selling at retail soda water, 
8 Owns three factories and operates 40 retail stores in Greater 
New Jersey, Hartford and New Haven, Conn., Baltimore, 
Philadelphia and Boston. 


STOCKS AND BONDS— Rate of Int. 
Stocks—Com 650,000 shs (no par) 


Outstanding. Bds. when Due. 
650,000 shs 


DIVIDENDS.—Initial dividend of 25 cents per share was paid March 3] 














1921: the same amount paid quarterly to Dec. 30 1922; none since. 
REPORT.—For 1926 in V. 124, p. 1520, showed: 
Calendar Years— 1926. 1925. 1924. 1923. 
, * eee $s, 307 521 $8,169,673 $7,720,589 $7,406,292 | 
Raw materials, labor, &c. 

GE bc caniomemen 8,267 .083 } eel | 7,045,474 6,713,215 
Depreciation........-.. 249,862 379,062 377 ,957 
Operating income_----def$119,424 $133,226 $296 052 $315,120 
Miscellaneous income.- -- 157,480 161,334 123,617 90,079 

Profit for year_...--- $38 ,057 $294,560 $419.669 $405,199 | 
Federal taxes. .......-.- 5,138 39,600 §2,303 50,477 

Balance, surplus-_---- $32,919 $254,960 $367 ,366 354,722 | 
Previous surplus_-_----- 2.320.291 2,065,331 1,697 ,965 ,343,242 

Profit & loss surplus.. $2,353,210 $2,320.291 §2,065,331 $1,697,965 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1520. 
OFFICERS.—Geo. W. Loft, Pres: G. L. Loft, James J. Newman and 
Paul Hungelmann, V.Ps.; 8. T. Austin, Treas.; T. Flynn, § Asst. 
Treas. Cffice, 400 Broome St., New York. —(V¥. 125, Pp. 2677.) 


ONG-BELL LUMBER CORP. (THE) i. in Maryland in 1924 as 
a 2 holding egy for a business started ! 

So 
— :  Long-Beli 


nD sors under the name R. A. 
sabscqueeey in ated Misso in 1884 as 
Lumber Corporation outs about 99% of eapita) 


stock of Longe-Bell Lumber Co., which in turn owns entire capital stocks 
of Long-Bell Farm Land Corp Co., ngview Suburban Co. 
Longview Stevedoring Co., “Toueviow Dredging & vsgeerest ion Co. and 
Longview «<ortland & Northern Ry. Co. so over 90% of stock of Louisiana 
& Pacific Ry. Co.; over 94% of stock of the Sibley Lake Bistenau & — 
ern Ry. Co., and over 99% of stock of Mussissippi Eastern Ry. Co. 

view company owns 100% of Longview Ferry Co. and Longview Publ c 
Service Co. Company's ‘property is distributed over 12 atates of the 
West, Middle West and South. Company manufactures long and short 
leaf Southern yellow pine, Southern hardwood, oak floorings, California 
white pine lumber, California white pine sash and doors, veneers, Wash 
ington Douglas fir, standardized woodwork, creosoted posts, poles, ties, 
piling and wood blocks. Company owns standing timber ¢ sufficient for ite 
operations for many years. 


STOCKS AND BONDS— Rate of Int. 
Stocks—C1 B 550,000 shs (no par) 
Class A $4 cum partic (text) 
(no par) 


Bonds—5-yr conv coll gold notes 
red (text) ($100 &c) kxxxc* 
Long-Bell Lum Co 20-yr Ist M 
series A gold s f red (text) 
($100 &c) CeC.xxxkc* 

do 20-yr Ist M series B gold 

y= ied fund red vex*) ($100 

= aie aed C.xxxkc* 

ee 20-yr Ist M series C gold 

sinking fund red (text) ($100 
&c) CeC.xxxkc* | 


SrOOn. —Class A common has preference as to dividends at the rate of 
$4 per share per annum, cumulative from Jan. 1 1925. After these divs. are 
paid, dividends not exceeding $4 per share may be declared on Class B 
shares in any year if the ment will not reduce surplus earned after 
Jan. 1 1925 below $6,000, All further dividends from earnings de- 
clared in any year shail be made ratably on both classes, share and share 
alike. Any distribution which would amount to a partial liquidating divi- 
dend must first be used to acquire Class A shares which may be tendered 
after advertisement, at $60 per share and unpaid accumulated dividends less 
partial liquidating dividends paid thereon; and any balance {s distributable 
to both classes, share and share alike. On liquidation, ‘_ A shares first 
receive $50 per share and unpaid accumulated dividends, ess partial ligui- 
dating dividends paid thereon; then Class B shares receive $50 per sh abare lem 
partial liquidating dividends aus thereon; and the balance is divided be- 
tween the Class A and Class B shares share and share alike. If and when 

er share in partial liquidating dividends and all unpaid accumulated 
dividends have been gets on Class A shares, then all distinction between 
Class A and Class shares shall cease. 


DIVIDENDS.—Long-Bell Lumber Co. P 
045 extending continuously over a ig of 27 years prior to 1925; in ‘addi- 
tion stock dividends totaled $21.! . Recent cash dividends were: 
1919, 8%; 1920-21, 9%; 1922-24, 4% 1025, 6. 70%; 1926, 6.85%. 

Long Bell Lumber Corp. initial dividend’ Class “A"’ svock, $] per share 
paid Mar. 31 1925; came amount paid quar. to Sept. 30 1927. None on 
Class ‘B"’ reported to date. 

BONDS ~lane-Bel Lumber Co. series ‘‘A,” ‘‘B”’ ana ““O”’ bonds will be 
equally se red by acirect lst mtge. on unencumbed ponee timber hav- 
ing a value, as independeatly appraised, equal to at least 100% of the face 
amount of the outstanding bonds, and will be further secured by a morrenge 
on plants, milis and other property having a value at least sufficient to e 
the aggregate security under the mortgage not less than 200% of the prin- 
cipal amount of outstanding bonds, both of which ratios the company 
covenants to maintain at all times 

The propurty aggregating a minimum value of $63. 737,145, subjected to 
the lien of the mortgage included as of Dec. 31 1926, over 6,137 7,031,197 
feet of unencumbered standing timber having a value, as independently 
oes. of $33,081,353. 

he mortgage contains a sinking fund provision, under which the com- 

er 1,000 feet of timber 

per 1,000 feet in the 
‘on and 60% of the appraised value in all other 
sinking fund must be used to pay and dischar aa 
existin, ng liens against certain tracts of timber, or for the retirement of bo 
secured by the mortgage, and the balance remaining in such fund, if any, 
may be used for the payment of interest on bonds secured by the mortgage, 
Each series red. as a whole, but not in part, on any int. date ye 60 days’ 
notice at 105 and int. and for sinking fund purposes at any time upon 30 
da rs" notice at 101 and int. 


SA Q26 .. . SBOCGRUMB 6..crnnccces 
6¢J-D $3,246,900 Dec. 1 1931 
Int. at Halsey, couaee & Co. N.Y. - Chic. 

g J-J 7,100 July 1 1942 
Int. at New You’ or Chicago. 


6 g A-O $8,220,000 Apr. 1 1943 
Int. et New York or Chicago. 


6 g F-A $7,750,000 Aug. 1 1946 
Int. at New York or Chicago. 


593,921 shs 


ald cash dividends of $31. 104 


pany covenants to pay into such fund the sum of $6 
cut or sold in the States of Louisiana and Texas, 

States of California and Or 
States. The funds in said s 


yuarantees, pr rincipal and interest, $5,760,625 Longview, Wash., local 
— ‘district 6% gold bonds. 
— Dec. 31 1925, in addition, there were outstanding o gadions of the 
$14,582, timber land 


me ny ‘e subsidiaries to an amount of 
z peremase money obligations and $2,641,456 other notes payable, 

the a amount of which 227.851 were to mature within one year and 

8.004 were to mature in same period. but were subject to renewal. 








1 1931 
iy notice at following 


a —The convertible 5-year 6% collateral gold notes due Dec. 
are redeemable all or part at any time upon 45 da 
rices and int.: prior to Dec. 1 1927 at 102, on and after Dec. 1 1927 to 
Jec. 1 1928 at 101%; on and after Dec. 1 1928 to Dec. 1 1929 at 101; on 
and after Dec. 1 1929 to Dec. 1 1930 at 1004; and on and subsequent to 
Dec. 1 1930 at 100. 


Security.—The notes will be a direct obligation of the company. and in 
| addition will be specifically secured by pledge with trustee of a like peteciees 
| amount of lst mtge. 6% gold bonds, series A, of its subsidiary, the Long- 


view, Portland & Northern Ry. 

Convertible.—Notes will be " couvertible at the option of the holder at 
any time until 15 days prior to maturity into the first mortgage 6% gold 
bonds, series A, of the Longview, Portland & Northern Ry., except in event 
of redemption the conversion privilege must be exercised at least 15 Cons 
prior to date fixed in call for redemption. The difference between t 
| conversion price and 100 will be paid by the company in cash to the holder 
at the time of conversion, accrued int. to be adjusted. For each note 
converted of denom. of $100 or multiple thereof, the holder will receive a 
like principal amount in pledged bonds at the follow ing prices: 








Approz. Yield 
Conversion to Maturit 
Price. ate 1 1948). 
On & after Dec. 1 1926 to & incl. Nov.301927at 94% 
On & after Dec. 1 1927 to & incl. Nov. 301928at 94% a6 8 
On & after Dec. 1 1928 to & incl. Nov. 30 1929 at 96 614 6% vA 
On & after Dec. 1 1929 to & incl. Nov. 30 1930 at 96% 6% 
On & after Dec. 11930 to & incl. Nov.15193lat 97% 64% 
REPORT.—For 1926 in V. 124, p. ah { , snowed: 
Calendar Years— 1925. 1924. 
. YC ee aero $2. 1062. 626 $11 503 [37 $10,736,972 
Da). ies itacivabeniiee des 2,757,565 3,167.86 3,289,189 
NS SSE ae 1,612,042 1559243 1'413'416 
Operating interest charges_......-.~- 1,640,483 1,287,570 1,487, 
| ER a ee ee 334,500 676,885 541,321 
SAR DEE. 6 cack odadioaonnens 2.392.667 2,395,940 1,161,773 
Dales, RINE. . ccvweddbarn>es $325,369 $2.416.239 $2,844,267 

| Period End. Sept. 30— 1927 —3 Mos.—1926. 1927 — 9 Mos .—1926. 
| Total income.___....-- $1,656,035 $2,135,753 $5,513 2 237 $7,347,997 
EPR 485,430 552,855 1,410, 029 1,987 ,259 
Depreciation.........- 354,399 383,430 1.084.309 1,160, 1 27 
De onn0t aoonteus 464.338 488 679 Be 363, 592 1,235.57 0 
| Federal taxes_......... 58, 622 100, 331 215,160 392,779 
Net income_....-.-. $: 293, 245 ? $610, 457 $1,438, 1 17 $2,572,262 
OFFICERS.—Chairman, R. A. Long; Pres., M. B. Nelson; Sec., R. W. 


Stith: Treas... R. P. Combs. 


Office, R. A. Long Blidg., 
| (V. 125, p. 2538.) 


Kansas City, Mo.— 





LOOSE-WILes BISCUIT co. —OBGANISATIO“ . —TInoorp. 
May 41912. Operates large factories in Bosto , St. beh ‘5: 
gas City, Minneapolis, Omaha, Dallas and oy Island ‘City. 
STOCKS AND BONDS— Rate of Int. Cisondins, Bds. when Due. 
Stocks—Com 920,000 shs ($25)... _--- SEE aecenaseceus 
lst pref cum red 120 ($100)_-. 7Q-J $4. 165, MP Scshetenses ~ 
2d pref cum conv into com $2,- 
ok eee See text SL?  secasseséeam 
Bonds—Purch money obliga’ns {ine 6 7" -A $153,250 To Feb 15'g} 
Ee UE cekddadcucctotbadsonséaubenss 
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INDUSTRIAL STOCKS AND BONDS 








[Vor. 125. 














STOCK.—On March 14 1927 the authorized common stock was changed 
from $0,000 shares, par $100, to 920,000 shares, par $25; and 4 new shares 
were exchanged for each 1 of the old. At the same time the conversion 
privilege of the 2d pref. stock was changed so that the same could be ex- 
changed at the rate of 4 shares of new com. for each share of 2d pref. stock. 
The voting trust which has been in effect since the organization of the 
company was terminated May 8 1927, when new stock certificates were 
issued in exchange for voting trust certificates. V. 124, p. 1369. ‘ 
DIVIDENDS Divs. on common. Initial div. of 40 cents a sh. paid 
Nov. 1 1927. On first pref., 1%% quar. July 1912 to Oct. 1 1927. On 
2d pref., Aug. 1912 to Feb. 1915, 1% % qQuartery; none thereafter until 
May 1920 when 54% was paid on accumulated dividends; Nov. 1 loz 
to Nov. 1 1922 paid 1%% each quar.; Feb. 1 1923 to May 1 1924 paid 
Fe each quar.; Aus. : hi ay pale SYP: 
ov. 1 1924 wo Nov. 1927, pak A quar. 
, * 4369. showed: 
1 


vA 
REPORT .—For 1926, in V_ 124, p. 1369 
926 925 


clearing up all accumulations 


Calendar Years— 926. . 1924. 1923. 
Net profits *__- _.-- $1,662,823 $1,413.095 $1 177,205 $914,325 
First pref. div. (7%)--- 288,519 291,585 293,204 304,500 
Second preferred div_--- 149,000 140,000 420,000 420.000 
Sink. fd. of Ist pfd. stock 150,000 150,000 150,000 150,000 
Prem. on lst pfd. redeem ss eabwntiel 3.281 10,217 


3310.70 329.608 
$4.184,298 $3.873,578 
intere t 


Balance, surplus .. $1,084,304 $831,510 
Profit and loss, surplus_. $6,086,086 $5,015,809 

* Net profits from operstone, after deducting all expenses, 
charges. depreciation and Federal! taxes 

OFFICERS.—Pres., B. L. Hupp; V.-P. & Treas., John H. Wiles; V.-P.. 
G. H. Willcockson, E. F. Swinney; Sec., R. W. Castle. Office, Kansas 
City, Mo.—(V. 124, p. 3079.) 

P.) LORILLARD CO.—ORGANIZATION .— Incorporated In New Jer 
on ov. 24 1911 and, under order of U. 8. Circuit Court dated Nov. 16 
1911, took over, under pian of disintegration of American Tobacco Co 
(V. 93, p. 1122-24), certain of its plug, smoking, cigarette and little cigar 
factories. V. 106, p. 1348: V. 93. p. 1537: V. 94, p. 70. 126, 283 

The company’s brands are: Egyptian Deities, Murad, Helmar and Old 
Gold cigarettes; Muriel and Rocky Ford cigars; Between the Acts, Roy al 
Bengals and Le Roy, little cigars; Union Leader and Sensation, smoking 
tobacco; and Beechnut, Climax, Neptune and Planet, chewing tobacco. 
Plants located in N. Y. city; Baltimore, Md.; Jersey City, N. J.; Middle 
town, Ohio: Richmond, Va.; Wilmington, Del.; Louisville, Ky.; Lancaster, 


Pa.; Madison, Wis.; Windsor & Granby, Conn., and Porto Rico 
STOCK AND BONDS— Date. Interest. Cutstanding. Maturity. 

Stocks—Com $50,000,000 ($25)_- — $34,779,850 Ee REE 
Pref cum $11,307,600 ($100)_. 7 Q-J Sen ee sScscckbacedwe 

Bonds—33-yr g (not mtge) $10,- { 7g A-O $9,741,500 Oct. 1 1944 
933,500 (350 &c)_._G.xc*&r* \Int. at Guaranty Tr. Co., N. Y., trustee. 


40-yr g (not mtge) $10,617,450 f 5 ¢ F-A $10,617,450 
($50 &c) G.xc*&r* \Int. at Guaranty Tr. Co., 

10-yr gold debs $15,000,000 { 5%¢J-J $15,000,000 July 1 1937 
($1,000) (text)... _-- G.x&c* \Int. at Guaranty Tr. Co., N. Y., trustee. 
STOCK.—The stockholders on Dec. 18 1923 increased the authorized 


Aug. 1 1951 
N. Y., trustee. 


common stock from $30,311,200 to $59.000,000 and changed the par value of | 


the com. stock from $100 to $25 per share. Four new shares of com. stock 
par $25, were issued in exchange for each share of com. stock, par $100. 


COMMON DIV.—{1914. 1915. 1916. 1917. 1918. 1919-25. ‘26. 
| IR RE 10 10 12 12 12 12 yrly. See 
it itcneceanes ‘ 5 3 5 6 20 stk. be FoR text 

On Oct. 1 1926 to April 1 1927 paid 2% in stock div. certificates. These 


cts. will entitle the owners thereof to have delivered to them on May 1 1927, 
in exchange for such ctfs., shares of com. stock (par $25 each) at the rate of 
20 shares for each 100 shares so held, together with the divs. which may be 


issued or paid during the time such ctfs. are outstanding upon the shares | 


of com. stock, which were set aside for such delivery for said ctfs. 
BONDS.—The rights of the 7s are prior to those of the 5s. } 
without providing for these bonds as prior claims. See V. 94, p. 283. 
The 10-yr. 5} 
notice at 102% & int. to & incl. July 1 1929, the premium decreasing % of 
1% for each two years elapsed thereafter, provided that, except for the 
sinking fund there shall be no red. in lots of less than $1,000,000 principal 
amount, sold in June 1 1927 at 97% and int. by Guaranty Co., N. Y., 
National City Co., Bankers Trust Co., and New York Trust Co. 


REPORT.—For 1926, in V. 124, p. 933, showed: 
1926 925 


926. 925. 924. 1923. 
Net income after Fed.tax $5,340,779 $6,868,461 $6,439,196 $6,277,634 
Premium on 7% bonds- - 16,214 13,765 15,150 14,345 
Bond interest_______.-- 1,207 ,368 1,213,265 1,219,209 1,225,248 
Preferred divs. (7%)--- 791,532 791,532 791,532 791,532 
Common divs. (12%)--. 3,505,362 3.704.039 3.803 834 4.088 .938 
Surplus after dividendsdef$179,695 $1,145,860 $609,471 $157,572 


Adjustments........- Dr .3 ,000 ,000 


Previous surplus._...... 13,586,233 12,440,373 14,830,902 
Profit & loss surplus__ $13,406,537 $13.586,.233 $12.440,373 $14,830,902 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1078. 
OFFICERS.—Pres., B. L. Belt; V.-Ps., Everett Meyer, D. H. Ball, 

G. H. Hummell, G. A. Gary; Sec., G. T. Minnigerode; Treas., H. A. Stout. 

Office, 119 West 40th St., New York.—(V. 125, p. 1200.) 

LOUISIANA OIL REFINING CORP —tnestp. under laws of Virginia 

on April 30 1917. Conducts a general oil producing, refining and market- 

ing business. Corporation has approximately 85,000 acres of land, of which 

15,000 acres are fee and 70 000 acres lease land. It has production in the 

Louann (Smackover), Eldorado Haynesville, Homer, Bellevue, Caddo, 

Urania and Cotton Valiey fields in Arkansas and Louisiana and in the 

Humble field in Texas. 

barrels settled production. 

port, La., with a total daily refining capacity of 17,000 barrels. Corpora- 
tion also has over 1,600.000 barrels of steel field storage in addition to 

750,000 barrels of earthen storage pits, exclusive of storage for refined 

products at refineries, service stations, &c. 

In Jan. 1926 acquired a large block of stock of the Beacon Oil Co. V. 122 

p. 351. In 1927 company announced the purchase of the properties of the 

Consumers Oil Co. of Springfield, Ohio; the United Oil Products Co. of 

Springfield, Ohio, and the Marysville Oil Products Co. of Marysville, Ohio. 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 

Stocks—Com 1,360,000 shs(no par)  _ 1,140,063 shs 
Pf cm red 105 conv $4,000,000 

i iss: Gisictben tah Maha as elettete 6% Q-F $4,000,000 
STOCK.—The stockholders on Jan. 18 1926 increased the authorized 

capital stock from 1,200,000 shares, no par value (all of one class) to 1,360, 

000 shares of common stock, ae value, and 40,000 shares of 6% % cumul. 

pref. stock, par $100. The pref. 


No mortgage | 


6% debs. are red. all or part on any int. date, on 30 days’ | 


| stock. 






OFFICERS.—Chairman, Clifford M. Leonard; Pres., Richard B 
Kahle; Sec., C. R. Harrison; Treas., A. F. Whiting. Offices, Richmond, 
Va., First Nat. Bank Bidg., Shreveport, La., and 51 Maiden Lane, New 
York.—(V. 125, p. 2677.) 

LUDLUM STEEL CO.—Incorp. under the laws of N. J., March 26 1915 
as successor by change of corporate title to the Ludlum Steel & Spring Co., 
incorp. March 11 898. Business founded in 1854. Products consist of 
carbon and alloy tool steels, rustless and stain resisting steels, and steels for 
electric tools, &c. Plant at Watervliet, N. Y. Uses electric furnaces ex- 
clusively and is one of the largest producers of electric tool steel in America. 
Plant covers 30 acres and has adjacent 35 acres for future enlargement of 
company. In Nov. 1920, all of the capital stock of the Metal Alloys, Inc., 
a N. Y. corp., manufacturing various ferro alloys used in the steel business 
was acquired in exchange for no par shares of the Ludlum Steel Co. Also 
owns entire capital stock of the Ludlum Electric Furnace Corp. In Jan. 
1927 company acquired American rights to use a case-hardening process 
developed by Friedrich Krupp A. G. Essen, Germany, for manufacture of 
niteralloy. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 500,000 shs (no par) —-_- SE i awe iee 
Bonds—\st M s f gold series A {f 7g F-A $1,084,000 Feb. 1 1943 

$6,000,000 auth red (text) (Int. at Chemical Nat Bank, N. Y. 

Ff ” eee c* | 

STOCK.—See table at head of pase. In Nov. 1920 the capital stock 
was changed from par value of $100 per share to no par value stock. The 
stockholders on March 15 1926 increased the authorized capital stock from 
200.000 shares to 500,000 shares. 

DIVS.—On stock of no par value paid 50c. per share quarterly, Jan. 2 
1924 to June 2 1928. On old stock of $100 par value paid as follows: 
1916, 10%; 1917. 25%: 1918, 5%: 1919, 20%; 1920, 20%. 

BON DS.—The Series *‘A’’ bonds are callable as a whole, or in part for 
the sinking fund, at 107% to Feb. 1 1933, and at 105 thereafter. The 
mortgage indenture provides for an annual sinking fund payment, beginning 
in 1924, equal to 10% of the net earnings of the last preceding calendar 
year witb a minimum amount of 2.8% of the face value of the bonds out- 
standing at the end of the calendar year last ended. 


REPORT.—For 1926, in V. 124, p. 2601, showed: 











Calendar Years— 1926. 1925. 
Oper. profits (after deducting Fed. & other taxes). $472,064 $687 475 
gh a ES RI ee aera 120,596 39,562 

IER EE i IS EE $592,659 727 ,037 
Repairs & maint. exp., deprec. & renewal of plant. $228,379 $245,084 
I I ac hn Hi nea 78,601 81,398 

eR gS ae ee hee $285,679 $400,554 
ET nn... 04 crue dian nnaaedenenne 270,000 255,000 

Amount added to surplus____......---------- $15,679 $145,554 
Shares of capital stock outstanding (no par)_.-.--- 135,000 135,000 
Earnings per share on capital stock._.....-._---- $2.12 $2.97 


Latest Earnings for 9 months ended Sept. 30 1927 in V. 125, p. 2678. 

OFFICEKS.—Pres. Edwin Corning; V.-P. & ‘Treas., Parker Corning; 
V.-P., H.G. Batcheiler; Sec., E. Palmer Gavit. Office, Watervliet, N. Y.— 
(V. 125, p. 2678.) 


McCRORY STORES CORPORATION.—ORGANIZATION .—Incorp 
fo May 19151n Del., successor of J. G. McCrory Co. Owns and operates a 
chain of 214 5 and 1(0-ceut stores in the Middle Atlantic, Southern and 
Middle Western States. 

STOCKS AND BONDS— 
Stocks—Com 500,000 shs (no par) 

Com class B non-vot 150,000 


Rate of Int. 


Outstanding. Bds. when Due. 
376,721 shs 


ie ee we shaw saaaitg TREO. ssenedwwians 
Cony pref cum red 110 $5,- 
FF lee 6 Q-F $5,000,000 -.....-...... 
Bonds—15-yr gold debs red { 5%¢ $6,000,000 Dec. 151941 
(text) $500, &c.)___-- kxxxc* \Int. at National City Bank, N. Y. 


STOCK.—The stockholders on May 21 1923: (1) Authorized the issue 
ance of $3,000,000 new 7% cumul. pref. stock. The old ($924,700) pref. 
stock was called for redemption on July | 1923; (2) authurized the issuance of 
500,000 shares of no par value common stock. This stock was exchanged 
for the old common stock (par $100) on the basis of 4 shares of new stock 
for 1 share of the old stock. (3) Authorized the issuance of 150,000 shares 
of no par value class B common stock. This stock will have no voting 
power, but in other respects will be on the same basis as the new common 
This stock may he issued as determined by the directors. 

The 7% preferred stock was retired in Feb. 1927. 

Stock Purchase Warrants.—Each pref. stock certificate, at the time of 
jssue, will be accompanied by a stock purchase warrant entitling the holder 
of such warrant to purchase on or before Dec. 31 1930 new non-voting 


| class B common stock at $40 per share on the basis of 24% shares of class 


The total daily production is approximately 9,700 | 
The corporation has two refineries in Shreve- 


| maturity, at 101. 


stock is convertible until Feb. 15 1929 into | 


common stock at the rate of four shares of common for each share of pref. | 


stock converted. 


The common stockholders were given the right to subscribe for the 64 % 


cumul. pref. stock at par ($100) on the basis of 34% shares of pref. for every 
100 shares of common stock held. 
DIVIDENDS.—On preferred in full to date. No payments on common. 
REPORT.—For 1926, in V. 124, p. 1078, showed 











| Stocksx—Com $4,000,000 ($5) --- 


Calendar Years— 1926. 1925. 
Been @eernees GAPING. .. 262 ccccccucccceccccs $4,257,365 $2,571,799 
I iia aaa a aa nea 99,886 104,299 
Ee thteckescecnnceadabsscadebcundes 224,671 270.760 
Ee ee 413,694 282,680 
(ss | re eeeeaS 947 ,871 765,325 
Drilling Fpeneee, ERS ahd ee eee 176,976 128,556 
Se en GED... ns cncamnncwnunuedasee 109 ,667 28,000 
Amortization of preferred stock disc__._________ = 8 806~«<nhene 
rr rr et eect bebins sathcea «nleene 

cates i cg le $2 265,97 992, 

Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 ee te 
TO. eens... $487,264 $1,220,021 $1,773,269 $3,253,383 
pee 70,688 1,392 163 ,67 59,016 
he 21,984 45,207 74,901 174,065 
Deplet. of cost. -..----- 94,107 103,112 294,214 235,782 
Depreciation ccna neiwne 257,153 253,056 759,364 662,579 
Drill labor & exp___--- 51,328 62,592 179,864 153,973 
rr Ce = =—le ewe 060C ll (it‘éi 109,667 
Amort. of pref. stk. disc_ 9,313 9,313 27,940 9,313 

Net inc. before Fed. 

DEG cead wanma wen def$17,310 $745,346 $273,316 $1,848,986 





B common stock for each share of pref. stock represented by each such 
pref stock certificate Compare V. 117. p. 95 

The convertible 6% cumulative preferred stock will be convertible at 
the option of the holders thereof, at any time up to five days prior to the 
date fixed for any redemption thereof, into class B common stock of the 
corporation on a share for share basis, subject to adjustment of the rate 
of conversion to be provided in the certificate of incorporation, as amended. 

Holders of common stock and class B common stock of record Jan. 14 
1927 were offered the right to subscribe at $100 a share for convertible 6% 
cumulative preferred stock to the extent of 5-45.5772ths of a share for each 
share of stock held. V. 124, p. 243. 

DIVIDENDS.—Initial dividend of 1% on common stock paid Dec. 15 
1920. On March 15 1921 the regular 1% dividend was paid in stock, plus 
a special stock dividend of 20%. V.112, p. 938. June 15 1921 to Dec. 1 
1923 paid each quarter 1% in common stock, with the exception of March 1 
1923 when 1% in cash was paid. On Dec. 15 1922 paid 10% in common 
stock; also paid 10% in common stock on March 1 1923 and 5% extra in 
common stock on Dec. 1 1923. On March 1 1924 paid 40 cents a share 
in cash and 5% in common stock and on June 2 1924 paid 40 cents in 
cash and 1% in common stock on class ‘‘A”’ and class ‘‘B’’ common stock. 
June 1, Sept. 1, and Dec. 1 1927 paid 40c. in cash on class A and class B 
common stocks. On June 1 1926 paid 1% in stock. On pref. paid (or 
declared payable) in full to Nov. 1 1927. 

FUNDED DEBT.—The 15-year 544% gold debentures of 1926 are red. 
all or part on any int. date at 103 if red. on or before Dec. 15 1931; at 102 
thereafter if red. ss a gee aa 15 1936, and thereafter but prior to 

- 236, PD. 9. 

Mortgages and purchase money obligations secured by real estate and 

leaseholds, $4,560,017 (as of Dec. 31 1925.) 


REPORT.—For 1926, showed: 





Calendar Years— 926. 1925. 1924. 1923. 
EI PEE aS $33 596,853 $30,078,186 $25,223,344 $21,367,824 
Cost of sales..........- 30,373,367 20,708,998 17,635,526 14,888,936 
General exp., taxes, &c- 832.575 6.679.350 5,598,830 4,807,849 
Preferred dividends... 202,129 206.498 208 516 99,214 
Common divs. —- 541,875 164,545 177.916 104,599 
Common divs. (stock) -- 180,440 510,240 1,193,680 1,700,699 
Retirement of pref.stock x669,763 | rer 93 832 

Balance, surplus___-- $796,705 $1,804.875 $408,876 def$327.305 


x Also includes charges on sale of new preferred stock. 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 





BOE. 6 t00<ncnsanakuee $8,935,482 $7,523,043 $25.910,494 $21,706,135 
oS, re 452,492 436,684 1,396,610 1,203,859 
Pref. dividends. ---.---- 74,998 49,964 211,726 151,574 

og $377 ,494 $386,720 $1,184,884 $1,052,28¢ 


OFFICERS.—Pres., J. G. McCrory; V.-Pres., J. H. McCullough, P. A 
Prior, Van ©. .fcCrory; Treas., F. D. 'o'lv; Sec., B. H. Stenzel. N. Y- 
Office, 1107 Broadway.—(V. 125, pe 2678.) 


McINTYRE PORCUPINE MINES, LTD.—Incorp. March 16 1911 in 
Ontario. Gold properties are located in the Porcupin® District near 


Schumacher, Ont. 7 
STOCKS AND BONDS— Rate of Int. Outstanding. ods. when Due. 
MEP te $3,990,000 


STOCK.—tThe par value of shares was changed from $1 to $5 on Feb. 23 
1922, the capital stock being rearranged so that every five old shares of $1 
par value constituted one share of $5 par value. 

DIVIDENDS.— 

PoP Gu cccctccsncsss 


1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926. 
10 15 15 15 15 20 20 20 











Nov., 1927.] 
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Paid in 1927: Mar. 1,5%; June 1, 5%; Sept. 1,5%; Dec. 1, 5%. 
REPORT .—For year ended June 30 tee mV. 124, R.3506. showed: 






































STOCKS AND BONDS— Rate of Int. 
Stocks—Com 410,000 shs (mo par) --.-- ¥ 


STOCK.—The stockholders on Jan. 26 1925 increased the authorized 
tal stock from 350.000 to 410,000 shares without par value 


Outstanding. Bds. when Due. 
408,155 shs 


capi " 
he stockholders of record Jan. 31 1925 were given the right to subscribe 


at $36 50 per share for the 60.000 additional shares. 
DIVIDENDS.—Dividends of 50 cents a share were pald quarterly from 
. 30 1915 to Jan. 6 1919; then none until July 15 1925. when 75 conts 
paid; same amount paid quar. to Oct. 15 1927. Also paid a 
special Red Cross dividend of 1c. a share on July 27 1917. 
BONDS.—AIU of the outstanding 10-Year 7% Conv. gold bonds, dated 
June 1 1922. were redeemed on June 1 1925 at 105 and interest. 
REPORT.—For 1926, in V. 124, p. 2129, showed: 
Unenading Magma ne RR.) 





Calendar Years— 926. 1 : 1924. 1923. 
Sales of copper_________ $3,901,415 $4,005,719 $2,555,774 $419,669 
| Cost of sales, &c______- 2,517,156 2,520,691 1,504,513 520,719 
| Gen., adm., taxes,. &c__ 68,455 111,056 105,843 102,796 
Interest and other inc_. Cr52,879 Cr40,098 Cr21,026 Cr58,049 
Railway oper. loss (net)_ 22,743 37,998 44,779 6,256 
Int. on bds., disct., &c__ 135,420 419,422 377 ,366 362,427 
| | RES Sey Oe 1,224,465 Cae... .. \chueabeae. . (aiemes 
Surplus for year______ def$13 ,945 $38,299 $544,299 def$514.480 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—-9 Mos.—1926. 
Prod.refined copper(Ibs.) 6,890,062 7,742,113 21,782,669 22,130,072 
Net earnings before depr. 
and Federal taxes__.. $276,712 $504,076 $1,035,599 $1,347,773 


Year Ended June 30— 1927 92 1924. 
Bullion recovery —__-_-- $2,957,061 $3,804,775 $3,546,637 $3,291,178 | 
Operating costs... - 1,598,685 2,121,322 1,927 500 1,788 ,332 

Operating profit. __-__ $1,358,376 $1,683,453 $1,619,137 $1,502,846 
Other income______.___ 77,470 104,444 95,833 77 537 

Total income_-_-_-__ ~~ $1,435,846 $1,787,896 $1,714,970 $1,580,383 | 
i ie a 58,673 66,514 96,084 91,914 

I $1,377,173 $1,721,382 $1,618,886 $1,488,469 | 
Surplus July 1___------ 3,176,806 3,311,543 3,137,489 1,795,615 
ES I CEE EA eS PRL 611,272 
ne... canteen i sasece © \peesend 195,239 
Sundry adjustments -_--_- Games 0  eeeeen «60° hae” OP Beeone 

Total surplus---_-.-..-- $4,558,395 $5,032,925 $4,756,375 $4,090,595 | 
i os ines x tecegian ap 598,500 798,000 798,000 559,639 
Sundry deductions - - - ~~ 44,478 ‘ 12,769 937 
Devel. written off__.._- 332,924 460,759 268 ,943 96,901 
Depreciation. .....-.-- 381,585 568,251 365,120 295,629 

Profit & loss surplus... $3,200,908 $3,176,806 $3,311,543 $3,137,489 

Latest Earnings .— Quarter Ended —6 Mos. End. Sept. 30— 

Period— Sept. 30°27. June 30 '27. 1927. 1926. 
Gross recovery - _------ $981,251 $894,167 $1,875,418 $1,900,556 
Costs, incl. development 532,885 522,642 1,055,527 1,059,326 

Operating earnings... $448,366 $371,526 $819,892 $841,229 
Non-oper. revenue- ---- 27 497 20,969 48 466 51,239 

$475,863 $392,495 $868 ,358 $892,468 
Prov. for taxes for period 22,027 16,352 38,379 40,996 
Net earns. before depr. 453 ,836 376,143 $829,979 $851,472 


OFFICERS.—Pres., J. P. Bickell: V.-Ps., W. J. Sheppard, M. Van der 
Voort; Treas., Balmar Neilly. 
Ont.—(V. 125, p. 2275.) 

MACK TRUCKS, INC.—Incorp. Nov. 8 1916 in N. Y. as the Interna- 
tional Motor Truck Corp., as a result of the refinancing of the International 
Motor Co. of Delaware. Name was changed to present title in March 1922 
Acquired agprentmetely $8,000,000 of the assets of Wright-Martin Aircraft 
Corp. in Dec. 1919. Plants are located at Allentown, Pa., Plainfield 

J., and New Brunswick, 

The Mack Acceptance Corp 

formed in 1925, all of the capital stock being ownedby Mack Trucks, Inc. 


$400,000 have been retired having 
V. 121, p. 208. 
STOCKS AND BONDS— Rate of Int. 
Stocks—Com 1,000,000 shs(nopar) 
[Ist pref cum call 110 $10,- 


2,600,000 outstanding. Compare 


Outstanding. Bds. when Due. 
713,434 shs 


931. 900 (i100)... .-.<s.400 7Q-J ae 
2nd pref cum call 105 $5,347,- 
eS ee ees eee 7QJ ks Be re 


Office, Standard Bank Bldg., Toronto, | 


. and Mack Trucks Real Estate, Inc., were | 


OFFICERS.—Pres., Chas. F. Ayer; V.-P. 
Filor; Sec. & Treas., H. E. Dodge. Office, 1 
office, Superior, Ariz.—(V. 125, p. 2398.) 


(H. R.) MALLINSON & CO., INC.—Incorp. Oct. 27 1919 under laws 
of Delaware. Manufactures high grade silks of distinctive designs and 
weaves, known collectively as ‘Mallinson Silks de Luxe,"’ each yard bearing 
the name ‘Mailinson.’’ Plants are located at Astoria, L.1I., West Hoboken, 
N. J.; Paterson, N. J.; Trenton, N. J.; Allentown, Pa., and Erie, Pa. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 


, A. J. McNab and Walter H. 
4 Wall St., New York. Mine 


| Stocks—Com 200,000 shs (no par) ___ Be Ge Ge. netsh 
Pref cum red 115 $10,000,000 
PD odbusinids~ncubudiaws 7QJ SS SUELO. saceannenaeh 


STOC K.—Preferred stock is red. on 60 days’ notice at $115 and accrued 
dividends. Entitled to par in event of involuntary dissolution or liquida- 
tion and $115 and accrued dividends in event of voluntary dissolution. 
Sinking fund of 3% annually of greatest amount of preferred at any time 
outstanding. No voting power on pref. unless four quarterly dividends 
are in arrears in which case the preferred holders shall elect a majority to 


| the board until the defaults are paid in full.. 
The real estate corporation sold $3,000,000 15-year 6% serial notes of which | 


REPORT.—For 1926 in V. 124, p. 1676 showed: 
Year Ended 14 Mos. End. —Years End. Oct. 31— 








Dec. 31 '26. Dec. 31 ‘25. 1924. 923. 

Operating income___-_-_- loss$371,409 $805,718 leash 246 $1,556,595 
Other income__._-_-_~~~ 65,668 93.767 6,233 89.851 
Total income________ loss$305,741 $899,485 $33,987 $1,646,446 
Deductions,incl. depr.,é&e 241,212 249,528 195,442 183 897 

| Bes. Pewee CONGR....625 8 § keecce ae - Gases 185,000 
Pref. dividends (7%)-_-- 152,026 209,116 179,594 181,090 
Balance, surplus_-____ def$698 ,979 $376,841 def$341,049 $1,096,459 


STOCK.—tThe stockholders on Dec. 4 1925 increased the authorized | 


common stock from 500,000 shares to 1,000,000 shares. 


The common stockholders of record Jan. 22 1926 were given the right +o | 


subscribe for 101,919 additional common shares at $10? per share, on the 
basis of one new share for each 6 shares owned. Subscriptions were payable 
in four installments of $25 each—on Feb. 11, April 12, June 14 and Aug. 12. 


The new stock participated in dividends payable after Aug. 12 1926 and | 


were entitled to vote after that date. 


DIVIDENDS.—Initial divs. of $3.50 per share on both first pref. and | 


second pref. stocks were paid in March 1920. Dividends of $2.33 pcr share 
were paid July 1 1920. These divs. covered the four months ending June 30 
1920. Oct. 1920 to Sept. 30 1927 paid 1% % quar. on both classes. Initial 
div. on com. stock of $1 per share was paid Dec. 28 1922; same amount 


paid Apr. 2 and July 2 1923; Oct. 1 1923 to Sept. 30 1927 paid $1 50 quar. | 


Also paid 100% 
on Dec. 31 1925. 
REPORT.—For 1926, in V. 324. p. 1229, showed: 
26. 


Calendar Years— 192 1925. 1924. 1923. 
Pt Ncicncagamnanie $69 .032,203 $68,912,183 $46,622,622 $43,866,958 
eee $11,852,412 $12,129,540 $8,146.186 $8,897,620 
Federal tax reserve-_-_-_- 1,384,700 1,550,000 935,000 1,050,000 
Depreciation....-....-.- 1,615,259 1,226,053 990,913 843,955 
First pref. divs. (7%)---\ 1,136,617 {764 ,533 764,533 764,533 
Second pref. divs. (7%) - 373,219 373,219 373,219 
Common dividends_-__ ($6)3,977.286 2,056,629($6)1698,653 ($5)1415,540 
Com. stock div. (50%)-- ------ Bo ae ees 





Balance. surplus. ____ $3,738,550 $5,037,041 $3,383,868 $4,450,373 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1503-04. 
Period End. Sept. 30 1927—3 Mos.—1926. 1927—9 Mos. 1926. 
x Net profit _ ---.- $1,425,853 $1,558,793 $5,103,592 $7,289,494 
Earns. per sh. on 713,434 - 
shs. (no par) com. stk- $1.60 $1.7 $5.96 $9.02 

x After charges, depreciation, maint., Fed'l] taxes and contingencies. 

OFFICERS.—A. J. Brosseau, Pres.; R. E. Fulton, E. ©. Fink, A. F. 
Masury, W. R. Edson and R. A. Hauer, V.-Pres.; J. E. Savacoot, Vice- 
Pres. & Compt C. W. Haseltine, Sec. and Treas. Office, 25 Broadway, 
N. Y.—(V.125, p. 2538.) 

(R. H.) MACY & CO., INC.—Incorp. in New York on May 28 1919. 
Conducts a department store located on Broadway and 34th & 35th Sts., 
New York City. In Dec. 1923 acquired an interest in the La Salle & Koch 
Co. of Toledo. V. 118, p. 91. Also owns an interest in the Davison- 
Paxon-Stokes Co., Atlanta, Ga. 

STOCKS AND BONDS— Outstanding. Bds. when Due. 
Stocks—Com 750,000 shs (mopar) --_-- TEED © oo ede eee eo 
Bonds—Serial gold bonds dated {_ 54% g A-O __ $7,500,000 To Oct. 1936 

1926 due $750,000 ann (text) -Interest at Chase National Bank, New 

($100, &c.) York City. 

STOCK.—The directors on Sept. 1 1926 decided to reitre on Dec. 15 1926 
all of the outstanding $8,800,000 pref. stock at 115 and divs. On April 12 
1927 the stockholders increased the authorized common stock from 350,000 
shares to 750,000 shares. 

DIVIDENDS.—On common, paid a stock div. in common stock of 150,- 
000 shares to stockholders of record Aug. 31 1922. Initial div. of $1.25 
paid May 1927, same amount paid Aug. 1 1927. 

BONDS.—The 5%% serial gold debenture bonds are redeemable, but 
only as to the whole amount of any one or more maturities, at any time, at 
the option of the company, on 60 days’ notice, at their principal amount 
and accrued int. plus a premium of 4% for each year or fraction of a year 
of unexpired life of each maturity so redeemed. V. 123, p. 1389. 

REPORT.—For year ended Jan. 29 1927, in V. 136. B ase, showed: 


Cael 


Rate of Int. 





Jan. 29 '27. Jan. 30'26. Jan. . Feb. 2 °24 

SR Rs oot enoscns x$75,470,316 $66,505,459 $56,369,795 $51,232,360 
Cost of goods sold, selling ‘ 

oper. & adm. exp., less os 

miscell. earnings. .--_- 69,419,487 61,691,644 53,014,097 47,494,473 
Prov. for Fed. inc. tax_- 800,000 650,000 350,000 400,000 
Int. on 54% % bonds__-- 106,891 Sloe hae : 
Preferred divs. (7%)--- 529,554 646,224 659 330 683,914 

Balance, surplus____- $4.614.383 $3,517,591 $2,346,368 $2,653,973 
Profit and loss surplus__$16,117,894 12,664,132 9,190,041 1379, 

x This figure does not include sales of affiliated stores. 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1989. 

OFFICERS.—Pres., Isidor Straus; Exec. V.-P., Edwin R. Dibrell; 


V.-P., Percy 8S. Straus; Sec. & Treas., Herbert N. Straus. Office, 34th 
St. & Broadway, New York.—(V. 124, p. 2289.) 


MA COPPER CO.—Incorp. May 7 1910 in Maine. Owns a group 
or aising claims of 2,330 acres, of which 536 acres have been patented, 
and also owns an adjoining group of mill sites containing 398 acres, of 
which 31 acres have been patented and 359 acres of patented farm lands. 
Company also owns milling plant of 600 tons daily capacity and a modern 
smelting plant besides 31 miles of standard gauge railroad. 


in common stock in May 1920 and 50% in common stock | 








OFFICERS.—Pres., Hiram R. Mallinson; V.-P. & Treas., E. I. Hanson 
Sec. A. H Watson.* Office 299 Fifth Ave., N. Y.—(V. 125, p. 1469.) 


MANATI SUGAR CO.—ORGANIZATION .—Organized under laws of 
New York, April301912. Engaged in che business of owning and operating 
@ sugar estate and factory in the island of Cuba, in the growing of sugar 
cane, in the manufacturing of raw sugar therefrom. and in the sale of such 
sugar. Owns, leases and controls 291.166 acres of land, of which 70,705 
acres are planted in cane. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 


Stocks—Com $15,000,000 ($100)  —_-- SIGCSE GSO 3 cxteasercdcae 
Pref 7% cum call 120 $5,000,- 
>) eae See text De. écatdudannee 
Bonds—20-yr 1st (closed) mtge (_ 744 g A-O__ $6,879,500 __Apr. 


1 1942 
sink fund gold bonds call " 


(text) ($100, &c.)Cek.xxxc* 


STOCK.—Pref. stock is redeemable at 120 and accrued divs., and has 
equal voting power with common stock. 


DIVIDENDS.—Beginning April 1 1915, the company paid regularly 
quarterly dividends on the pref. stock at the rate of 7% per annum to April 1] 
1926; none since. On common paid 2% % quar. Dec. 1 1916 to June 1 
1921; then none until Dec. 1 1923, when 114 % was paid; same amount paid 
quar. (or declared payable) to Sept. 1 1925; none since. Paid extra divs. 
as follows: Novy. 1916, 20% in com. stock; July 23 1917, 1% in cask 
(Red Cross); Sept. 8 1919, 24% in cash and 5% in common stock. 

BON DS.—The first mtge. 20-year 74% sinking fund goid bonds are 
callable as a whole or for sinking fund at 110 through 1936 and decreasing 
1% annually thereafter. Asa sinking fund company will pay to the trustee 
semi-annual payments a sum sufficient to retire $335,000 of bonds annually 
through purchases in the market up to the prevailing call price. Secured 
by a direct closed first mortgage on all the fixed property owned and on 
interest in lands held under contract, less $468,708 purchase money debt, 

ayable in installments between 1926 and 1933 and by a first lien on the 

‘unas RR. through the pledge of all its stock. V. 114, p. 1414. 


aoe at Central Union Tr. Co 








REPORT .—For year ended Oct. 31 1926 showed: 

Years End. Oct. 31— 1926. 1925. 924. 1923. 
ES aa $5,304,124 $5,680,095 $8,185,157 $7,752,583 
Operating expenses_ _--- 4,375,629 4,724,180 5,560,862 5,059,876 

Operating profit.___- $928,495 $955,915 $2,624.295 $2,692,707 
Other income_________- 394,032 399,952 342,195 407 ,072 

Total income______-_- $1,323,027 $1,355,867 $2,966,490 $3,099,779 
Int., deprec. & taxes__.. 1,466,621 1,520,767 1,780,228 1,478,263 
Preferred dividends__-_- 122,500 245,000 245,000 245,000 
Common dividends....- —--.-.. 500,000 ke 

I as cazuh ewe def$266,094 def$909,900 sur$441,262 sr$1.376.516 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 786. 


OFFICERS.—______ _______, Pres.; Manuel Rionda, Albert Strauss, 
Frederick Strauss, Manuel E. Rionda, E. D. de Ulzurrun, V.-Ps.; B. 
Bra » Blonds, ee Wm. F. Corliss, Sec. N. Y. office, 106 Wall St. 
—(V. 124, p. 7386. 


MANHATTAN ELECTRICAL SUPPLY CO., INC.—Incorp. in Mass.- 
Yov.81916. On July 1 1916 took over the business and assets of the Man 
isattan Electrical Supply Co. of N. J. Manufacturers and jobbers in elec- 
irical —- and apparatus. Plants are located in Jersey City, N. J. 
Stores located in New York City, Chicago and St. Louis and 
a sales branch at San Francisco. The battery business of the company 
was sold to the National Carbon Co. in April 1926. V. 122, 2202. 
In Aug. 1926 acquired the entire outstanding stock of the E. D nderson 


Co. V.123, p. 1256. In 1927 acquired control of Troy Foundry Machinery 
Co., Inc. V. 124, p. 3506. Co. also owns 


The Manhattan Elec. & Sup. 
the following subsidiary companies; Trout Mining Co., Ha 
Elec. Corp. 

STOCKS AND BONDS— Outstanding. Bds. when Due. 
Stocks—Com 250,000 shs (no par) ISG MEE. ctacntmebann 


DIVIDENDS —Initial div. of $1 50 per share on the 30,000 shares of 
20 par value stock was paid Oct. 15 1920. A stock div. of 10% was also 
paid on that date. On Jan. 1 1921 paid $1 50 and from April 1 1921 to 
July 1 1925 paid $1 quarterly; Oct. 1 1925 to April 1 1926 paid $1 1244 quar. 
July 1 1926 to Oct. 1 1927 paid $1.25 quarterly. 


lliwell-Shelton 
Rate of Int. 








REPORT.—For 1926 showed: 

Calendar Years— 1926. 1925. 1924. 1923. 
ES” re Not $8,140,853 $9,036,624 $8,283,463 
Sg ae stated 6,231,291 7,129,743 6,366,107 

Gross profit......... $1,861,492 $1,909,562 $1,906,881 $1,917,367 
Miscellaneous profits... ------ 133 ,546 172,509 143,643 

WE <ndeseedeeesda $1,861,492 $2,043,108 $2,079,390 $2 061,000 
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Calendar Years — 
Adver., taxes, deprec 

gen. exp., eng. devel. 
Special depreciation - ade 
wy allowed, int., 


1926. 1925. 
$767,078 $1,483,360 


1924. 1923. 


$1,628,505 $1,966.824 
110,495 


Charges to pont wes 
Ad ust. of prior taxes__- 


4 
Dividends 394.875 333,250 


“def$57,029 sur$i54,076 sur$20,493 def$185.823 
tO BFIC ERS —-Pres.. Richard H. Brown; Ist V.-P. & Sec., W. W. Temp- 


2d V F CT yy Treas., V. C. Stephens. New York office, 
11-15 Park Pi.—CV. 125. p. 1719.) 


MANHATTAN Femi CO. (THE).—ORGANIZATION.—Incorp. in 
New York June 15 1912 as successor of New Jersey company of same name. 
Manufactures men’s shirts, collars, underwear, pajamas, &c. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $7,500,000 ($25)_. ---- $7 ,090,173 

a cum red 120 $3,000,000 

QJ $1,278,300 


aan, Total pref. stock fasued $3,000,000: amount red 
Nov. 30 1926, $1,615,000; held in treasury, $106,700. Pref. is redeemable 
(also in liquidation) as a whole or in oe at 120 and accrued div. Cumula- 
tive yearly sinking fund, $90,000, 
further rights, see V. 100, p. 405. 


280,000 


The par value of the common stock was changed from $100 to $25 in 


June 1919. 
COMMON DIVS.—{1919. 1920. me 1933. 1923. oe 1925. 


1 6% 12 5 

paid on common in 1927 7:4 March 1, 37 Ke.; a 17 37 4c 

ec. 1, c. 
*Also paid 37% % in common stock during 1922. 

On pref. stock ' 7% p.a. (1% % Q.-J.) Oct.1 1912 to Oct. 1 1927. 

REPORT.—Report for year ending Nov. 3 1926 in V. 124, p. 229: 

Years Ended Nov.30— 1925-26. 1924-25. 1923-24. 1922-23. 
Net profits $1,374, 28 $1,260, 352 $464,190 $2,070,427 
Interest (net) 8,8 14,919 65 538 69,975 
Federal taxes.......... 184, 330 155,616 49,750 250,000 
Preferred divs. (7%)--- 94,021 103,278 106,533 106 565 
Common dividends - - -(6%)423,430 _(6)424,726 (12)847,801 (12)846,695 

Balance, surplus $63,629 $562,113 def$605,432 $797,192 
Previous surplus 1,816,469 1,317 467 1,931,347 1,128,028 
Adjustments Dr.10.058 Dr. 63,111 Dr. 8, 448 Cr .6,127 


Total profit & loss, sur $2,470 040 $1,816,469 $1,317,467 $1,931,347 
Sylvan Geismar; Sec., 


yr hy ERS.—Pres., Abram L Leeds; Treas., 
L. C. Leeds. New York.—(V. 125, p. 1792.) 


Office, 385 Madisce Ave., 

oth mae OIL EXPLORA 10N CORP. —Incorp. Sept. 8 1919 in 
Delaware. 
capital stock of the fo 
Exploration ©Co., 
which is a corporation organized under;\@’ *sef Delaware. Each of these 
companies owned contracts or rights for the exploration and exploitation 
4 petroleum and similar substances in the Republic of Venezuela. These 


1926. 
6 


lowing corporak¢ rs: xploration Co., Miranda 


ones sogenies are now engpese in the development of the concessions and rights 
whic 


they hold in Venezuela. 

Since its i} the corporation has also acquired all the outstand- 
ing stock of Sucre Exploration Co. and Urdaneta Exploration Co. The 
Sucre Exploration Co. and the Urdaneta Exploration 
aequisition by the corporation, been similarly engaged in the development 
of the rights and concessions held by them in Venezuela. 


The corporation has entered into an agreement with the Standard Oil | 
Co. (N. J.) whereby the Standard Oil Co. undertakes the development of | 


some concessions be | to the Maracaibo Oil Explor. Corp. and will 
share with the Ms Oil Co. the results of these operations. V. 112, p. 
1746; V. 113, 189. The cor 
with the South American Gulf 
000 and a rovality 108,000 acres of exvioitation lands 

STOCKS AND BONDS— Rate of Int. Outstandin 
Stocks—Com 400,000 shs (no par) —---- 330,000 shs 

STOCK.—See table. 

DIVS.—No dividends have been paid by the corporation or any of ite 
subsidiaries. 

REPORT.—The company 4 1926 reported an addition of $12,845 to 
surplus account. V. 124, p. 322 

OFFICERS.—Pres., Jobn L. w eeks; V.-P., T. J. Megear; Sec. & Treas., 
8. Rossiter. Offices, Wilmington, Del., and 14 Wall St., New York.— 
(V. 124, p. 3221.) 


MARLAND OIL CO.—ORGANIZATION.—Incorp. Oct. 8 1920 under | 


laws of Delaware. The company acquired ts | consolidation the Marland 
Refining Co. and the Kay County Gas Co y exchanging its shares for 
shares of the old companies on the following basis: One no 


ar value share 
in the new company for each ten shares of Marland Refinin 


par $5 


each, and one share in the new company for each 20 shares a’ County | 


Gas stock, per $1 each. 

Marland 
plant at Ponca oy. Okla., processing an average of 12,000 bbls. per day. 

The Marland mployees Royalty Co. was incorp. in June 1926, the 
officers and employees of the Marland Oil Co. being offered stock of the 
new company at $10 a share. V. 123, p. 851. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com2 ,400,000shs(nopar) --_-_- 2,317,059 shs 
Bonds—Gold notes dated 1927 { 5¢J-D15 $30,000,000 

$30,000,000 ($1,000) G \Interest at New York City. 

STOCK.—tThe stockholders on Nov. 1 1926 increased the authorized 
capital stock (no par value) from 2,000,000 shares to 2,400.000 shares. 

In Nov. 1926 the company authorized the issuance, at $50 per share, 


additional capital stock, equal to 20% of the capital stock outstanding on | 


Nov. 15 1926. The number of shares issued did not exceed 385,914 shares. 

Stockholders of record June 20 1923 were given the rays to subscribe 
for paptional shares at $40 per share up to 25% of holdings. 116, p. 2890. 

Morgan & Co. in 1924 acquired 300 ,000 shares a, $30 per share 

and - 1925 paateed 335,000 shares of the company's stock at $40 per 
share. V. 121, p. 593 

DIVIDENDS. —An initial dividend of $1 per share was paid Sept. 30 
1922; same amount paid quar. to July 2 1923; then none until June 30 
1925 when 75 cents per share was paid; on Sept. 30 1925 paid 75 cents per 
share: Dec. 31 1925 to Mar. 31 1927 paid $1 per share quar. 

NOTES.—The gold notes are red. only as to the whole amount of any 
one or more maturities, on any int. date, upon 60 days notice, at prices, 
respectively, equivalent to such as would yield on the notes a 4%% ann. 
net income 7 urn, acc ording to published bond tables to be specified in the 
indenture. 124, p. 3507. 


On Dec. 31 ‘1925 there was also outstanding $120,306 stock of subsidiaries 


—minority interests. 
REPORT.—For 1926, showed: 
1925. 


1926. 
EE a ya $77 608,349 $64,718,281 
Oper. and admin. expense 60,938,210 48.607,235 
Net earnings. . $16,670,139 $16,111.047 
Dividends Comar Oil Co___- 9,500,000 7,900,000 
Reagan Co. purch. Co 809,364 
Div. Romarti Gasoline Co____..___- 
Miscellaneous income 442,655 612.684 
Gross income $27, 422, 158 $24,623,730 
[Interest and amort. of bond disc____ 22, 135 974,283 
Reserves for depreciation 2,802, 488 
10,260,945 3,071,594 
1,123,208 1 ‘540.374 


Reserves for depletion on cost 
$11,690,811 $16,234,992 








Leases charged off_ 


Net operating income 
Red. of crude oil invest. to market__ 
Disc. and premiums on bonds retired_ 
Investments charged off 
Provision for F’ 

Dividend paid 





875,000 
7,651,067 4,579,874 
$4,039,744 $10,219,195 





| Gross earnings 


| Interest and discount - - 


| Dividends paid 


| 1917. 
| purchased the assets of the Garney Ball Bearing Co. with plant at James- 


acouired the Strom Ball Be saring Corp. o 


to purchase or call pref. stock. For 


i] 
; Sept. 1, 50c.; | 


| Operations, and in 1923 and 1922 incl. interest paid, 
po dagger y mes ag plant expense, moving expenses, 


The ooeeny began b\ {| ress 7? ouens all the authorized | 
ara 


Paez Exploration Co.s rd Perija Exploration Co., oe of | Exp., 


| Federa 


0. have, since their | 


rporation has also entered into an agreement | 
il Co. whereby the Gulf aequired for $865,- | 


Bde. when Due. | mercial automobile bodies. 





efining Co.—Owns a complete modern refinery and lubricating | 


1929 to 1932 | 





| Common dividends 





| Total earns. from oper-- 





1927—3 Mos.—1926. 1927—9 Mos.—1926. 
$13,424, sa8 at 491,321 $45. oe. 323 $55, 530. 862 
Oper. & fe expenses 10,458,537 4,090,099 356 43,831,980 

Net earnings $2,965, pou anaes so aueoee $11,698,882 
Other income $40,228 3,451,351 2,143,800 7,578,502 

Gross income $3 .305,915 $11,353,767 

45 1,433 718.725 


‘ ° 
550,000 1,350,000 
1 477. 480 4,298,614 
109,291 560,445 


2 es 7,593,102 
Sa __ 1,920,930 2,310,853 __ 5, 
Balance, surplus_._def.$1,040.311 $3,947,623df$5,277,972 $7,992,353 
OFFICERS.—Pres., E. W. Marland; Treas., 8. R. Sheldon; Sec., Chas. 
E. Stephenson. Office, Ponca City, Okla.—(V. 125, p. 2520.) 


MARLIN-ROCKWELL CORP.—Incorp. in N. Y. in 1915 under name 
of Marlin Arms Corp., its name being changed to present title in sore 
Co. is ongngel ‘in manufacture of bail bearings. On April 1 1924 


Latest earnings— 








Surren. & aband. leases _ 
Depreciation reserve. - - 
Depletion reserve 
Reserves for intangible 
Grilling C0sts.. ..<csco< 





town, N. Y. Gurney Co. was yy 4 dissolved. In Aug. 1925 


Chicago. 
Rate of Int. 


STOCKS AND BONDS— Outstanding. Bds. when Due. 
Stocks—Com 400,000 shs (no par) 256,225 shs 

STOCK.—AlII of the outstanding pref. stock was redeemed on Dec. 15 '26. 

DIVIDENDS.—On 7% pref., created in May 1924, initial i yf 
div. of 1%% was paid July 1 1924: regularly quarterly ‘since, incl. Oct 
1926. Common, 1918, $2; 1919, $6; 1920-24. none; 1925, $1; 1926, $2.33. 
Paid in 1927: Jan. 10, 50c.; April 1, 50c. and 25c. extra; July 1, 50c. and 50c. 
extra; Oct. 1, 50c. and 25c. extra. 

REPORT.—For 1926. showed: 

Calendar Years— 

Gross profits 
Other income 


1923. 
$487,838 
17,601 


$505,439 
2,165,377 


1925. 
$2,099,299 
29,385 


$2.129,284 
725,808 


185 ,687 
260,013 


49,862 


$463 , 867 
142,661 


142,947 
55,701 
5,000 


Surplus for year $243 ,06 $957 .776 $117 ,558df$1 659,938 
Profit and loss, surplus_. $4,139,931 $3, 896.870 $2.468:713 def$336.388 
x Includes in 1926, 1925 and 1924 extraordinary charges not soptieeshe to 
depreciation, inventory, 

loss on sale of securities, 








Total income 
« Genera! expenses, &c_ - 
Federal taxes 
Preferred dividends - - - - 
Common dividends 
Res.for prem.on pref.stk. 





. adjust 


ye End. Sept. 
Gross earnings 
Gps. BG. ocwase 


30— 1927—3 Mos.—1926. 
$268,310 $499,659 
185,816 189,092 
$82,494 $310.565 
20,029 14,267 
$102,523 
17 ,922 


1927—9 Mos.—1926. 
$1,354,159 $1, aoe" 908 
568, 506 337 
Net oper. profits_ - — ~~ $1,105,565 
Other income 28,807 


Net 


$7 85.6: 53 
55,821 
$841,474 
131,824 


sles cs eco 10.404 minaiariitiven 
257 ,820 170, 679 859,402 


Surplus.......-..--- def$173,219 $95,469 def.$149,752 
OFFICERS.—F. W. Gurney. Chairman; H. K. Smith, Pres.; A. O. 


Davis, V.-P. & Gen. a Fs A . H. Walters. Treas.; R. A. Gamble, Sec. 
Office, Jamestown, (V. 125, p. 2678.) 


MARTIN-PA Y CORP.—ORGANIZATION .—Incorp. in Delaware 
May 26 1919 an » gcanxet Martin Truck & Body Corp., York, Pa., 
and Parry Manufacturing Co., of Indianapolis. Manufacturers of com- 
Plants at York, Pa., and Indianapolis, Ind., 
Branch assembly plants in 41 principal cities. In Jan. io acquired the 
plant and property of The Oakes Co., Indianapolis, Ind. - 118, p. 318. 

STOCKS AND BONDS— Rate of Int. Outatonding. Bas. when Due. 
Stocks—Com 200,000 shs (nopar) ---- 125,000 shs 

STOCK.—The stockholders on Jan. 26 1925 increased the authorized 
capital stock from 100,000 shares of no par value (all ongeanding) to 200,000 
shares of no par value. Stockholders of record Feb. 17 1925 were given the 
right to subscribe to 25,000 shares of additional aaalal stock (no par value) 
at $30 per share at the rate of \ of a share of stock for each share held. 

DIVIDENDS.—Initial quar. div. of 50c. per share was geld | Mar. 1 1920; 
same amount paid quar. to Mar. 1 1923; June 1 1923 to 1 1924 paid 
75c. quar.; June 1 1924 to June 1 1925 paid $1 quar.; Sept. 1 1925 to Dec. 1 


5524. 832 
‘280 


$1,134,372 
165,341 
35.443 
507,201 


$426,387 


profit 

0 
Preferred dividend 
Common dividends 


| 1927 paid 50 cents quar. 


REPORT.—For fiscal year ended Aug. 31 1926, showed: 
Year End. 8 Mos. End. —Years End. Des. 7 


Aug. 31°26. Au “4; 31 °25. 1924 
Cf ee $5,205,350 $3,654,023 $4, 577 043 $5,951,166 
5,183,842 


Cost of goods sold, sell- 
ing, adm. & gen. “s. a Te ,199 3, Aes os 4,187,672 
Disc. on pur. & oth. inc. 223, 449 Cr.111,159 C*.72,642 
84,617 75,364 94,830 
52,141 43,988 92,071 
275,000 


Miscellaneous charges-- 
250,000 375,000 
8,065 


Federal taxes 
Dividends 
Balance, surplus $267,842 def$85,360 $6,178 
Profit and loss surplus-- $389' 215 $614,681 $707 ,035 3 18: 723 
OFFICERS.—Chairman, John J. Watson; Pres., Frederick M Gan: 
V.-P. & Gen. Megr., John A. Callahan; V.-P., R. P: Henderson, Claire L 
Barnes and Joseph N. Coppinger; Sec., Henry . okins Jr.; Treas., Irv ing 
a.—(V.124,p. 2290.) 





D. Dawes; Compt., John E. Urich. Office, York, I 


(THE) RAT HIESOS ALKALI WORKS (INC.).—ORGANIZATION- 
—Incorp. Va. in 1892 and manufactures soda ashpurite, caustic soda, 
pisatuemabe ef soda, liquid chlorine, ammonia, sodium benzoate,,coumarin, 
benzoic acid, vanillin, benzoldehy de and bleaching pow der. 

STOCKS AND BONDS— Rate of Int. 
Stocks—Com 200.000 shs (no par) —--_- 

Pref cum $3,500,000 ($100)--. 7 Q-J $2. Pr. 000 

STOCK.—The stockholders on Jan. 21 1925 approved an increase in the 
authorized common shares to 200,000 from 130, shares and changed the 

ar value from $50 to no par value. Common stockholders of record Jan. 
Be 1925 were given the right to subscribe at $45 per share to 23,543 shares 


| In the ratio of one share for every five shares held. 


REPORT.—For 1926, 


Calendar Years— 926. 
xTotal earnings_-..-__--- $2. ro 55 9 $2,285 
Deprec’n and depletion. 771,626 55 
Income charges (net)--- 48, 87 7 1: 
Federal income tax it 570 47. 
4° 


oe 
1925 


“A 

_ 

. 
Cro 


mT ODO 


Preferred dividends_- --- 174,563 
588,828 


Balance, surplus- ---- $916,095 $1,142,260 $528,430 

x After deducting manufacturing, selling & general admin. expenses. 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
$778,812 $706,304 $2,236,300 $1,989,3: 
213,838 195,224 626,533 570.417 


$564,974 $511,080 $1,609,767 
Income charges (net) - ~~ 12,805 15,890 36,003 
Prov. for Fed. inc. taxes 72,505 65,426 195,402 


Net inc. transf.tosur. $479,664 $429,764 $1,378,363 $1,205,920 
Ov —On the pref. 4 sete of 7% yearly, from organization 
to April 1921; then none until July 1 1922, when 1% % was pa ; a 
1922" * ry 1 gos. paid 1%% quae: Jan. 2, April 1, July 1 and Oct. 1 1924 
and 14% on account of accumulations, clearing up all 

paid Mididentis: Jan 2 1928 to Oct. 1 1927 paid 13% quar. 


Ww 





— 


Prov. for depr. & depl-_- 





Net earnings 


wn 

_ 
bs ih 
NG 
CIN @ 
Wo 
Croribo 
NNO I Nor 











Nov., 1927.] 


INDUSTRIAL STOCKS AND BONDS 
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On common paid $1 per share on Jan. 2 1926, this being the first pozment 
on the new mares of no + ag value; same amount paid uar. to Oct. 
Com. divs. ‘09. "13. 1°4-15. °16. "17-18. °19. '20-'25. Fn 27. 
Per cent... 4% 6 @ Tig 5% 4yly.6% 6yly.1% 0 yly 

y SFFICERS. —Pres., E. M. Allen; V.-P.. Max Mauran, C. F. Sanus 

A. Kienle, and E. "A. Hults; Sec. & Treas. Ee ae we Hyland. Office, 


250 Park Ave., New York.—(V. 125, p. 2275.) 
MAXWELL MOTOR CORPORATION.— See Chrysler Corp. above. 


MAY DEPARTMENT STORES CO. (THE).—ORGANIZATION .— 
Incorp. in N. Y. on June 4 1910 and took over the Shoenberg Mercantile Co. 
of St. Louis, operating the ‘‘Famous,’’ May Shoe & Clothing Co. of Denver, 
Colo.; the May Co. of Cleveland, O., and the May Real Estate & Invest- 
mens "Co. , the last named holding title to the real estate occupied by the 

Louis and Denver stores, . p. 1617. On Feo. 25 1911 acquired 
cnieee stock ($1,000,000 each of common and pref.) of Wm. Barr Dry 
Goods Co. of St. Louis. V. 92, p. 876; 100, 2075. In July 1912 pur- 
chased department store business of oe O'Neill & Co. of Akron, O.—see 
below. V. 94, p. 1569; V. 95, p. 484. It was announced in Feb. 1923 that 
the company had closed a contract for the purchase of ee & Sons, 
the largest department store in Los Angeles. V. 116, 945. 

‘ sy n Sept. 1927 purchased the Bernheimer Leader Stores, Wins. of Baltimore, 


Owns entire stock of May Building Co. (Cleveland) and leases property 


for 30 years, rental providing :* int. ond my." of $1.220,000 6% 
seria! bonds, maturi in 1927, in 1928 and 1929, 
140,000 in 1930 and 1831" 4 and $200,000 in sae — 1933. Bonds red. at 


03 on any int. date inning March 1 1918; also $500.000 2d 6% serial 


pone mosering yearly to 1933, red. since Sept. 11913. V. 97. p. 54 
D 


The 54% 1st mtge. ser. g. bonds are red. $100,000 annually. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Common ($25)_-------- casi $26,000,000 
Bonds—May Bldg 20-yr Ist M { 6¢M-S $1,020,000 To Mar 1 1933 

—. M gold red (text) |=. at Cleveland and Chicago. 

($5 TET Te Re 

2d M leasehold serial M gold { 6 M-S 

($500, &c) \Int. at Cleveland. 
1st s ser G dated 1927 ($500, f 5% g M-N 

Ml. stccdhisueeana UB.xc* |Int. at 

STOCK. stockholders on Nov. 
common stock from $26,000,000, pes $50, to $30,000,000, par $25. Of the 
new stock, 1,040,000 shares were issued in exchange for the old outstanding 
520,000 shares on a 2-for-1 basis, and common stockholders of record April 5 
1927 received the right to subscribe, at $55 per share, for 104,000 additional 
common shares in the ratio of one new share for each ten shares of par $25 
= held. The remainder of the new stock was set aside for sale to em- 

oyees. 

All of the outstanding preferred stock was redeemed on April 1 1927 at 
125 and dividends. 
DIVIDENDS on "5. "26. “Se. *o >. Si. Se. “SS. w 87. 

Common stocn.%\ 38% 29% 6 OO “% 8° +8 «(10 yrly. 

* Shareholders of record June 25 1920 received a stock divid'd of 33 1-2% 

t Also 30% in stock paid Dec. 20 1922. 


Paid in 1927: March 1, $1; June 1, $1; Sept. 1, $1; Dec. 1, $1. 
REPORT.—For year ending Jan. 31 1927 in V. 124, p. 1835, showed: 


23 1926 increased the authorized 


"19. °2 
6 * 





_Jan. 31 Years— 1926-27. 1925-26 1924-25 1923-24. 
7 BO “ee rer 100, 52% Ser $97, 117, 891 $89,932, ‘S15 $90, 48 655 
Net income___________ 8,152,101 7,840,312 6.759.608 7,588,625 
Federal taxes__________ 1,200, 000 1 040,000 859,000 1,175 ‘000 
Preferred dividends_-__-_ 336 354 ‘375 376,250 389. 375 
Common dividends_-_-_-__ 9. 989. ‘Boe 2,599,804 2,599,711 2,599,625 

Balance. surplus-__-_-_- $3,625,355 $3,846,133 $2,933,647 $3,424,625 


Pres., Morton J. May. Office, St. Louis, Mo.—(V. 125. p. 1469.) 


MAYTAG CO. (THE).—Incorp. under laws of Delaware on Aug. 15 
1925 and is engaged in the manufacture and sale of electric washing mac ines 
power driven washing machines and laundry accessories. Plant is located 
at Newton, Iowa. Also owns the entire capital stock of the Ma partes | Co., 
Ltd., which maintains a warehouse and sales organization in innipeg, 
having the entire Canadian sales territory. 

STOCKS AND BONDS— Rate of Int. 
Stocks—Com 2,400,000 shs(no par)  ___- 

STOCK.—See table at head of page. 

DIVIDENDS.—An initial dividend of 50c. a share was paid on Dec. 1 
1925; same amount paid quarterly to Dec. 1 1927. 

Extra dividends: 25c. March 1927; 25c. June 1 1927; 25c. Sept. 1 1927; 
25c. Dec. 1 1927. 

REPORT .—For 1926, in V. 

Earnings Calendar Years— 
Net sales 


Outstanding. Bds. when Due. 
1,600,000 shs 


124, p. 2758, showed: 
1925 


4,108 228 ,487 


ee ee ee ae ee $29,196,150 $17 692,225 
Manufacturing, selling and general expenses ----_--$21,302,658 $12,686,072 











Provision for estimated Federal taxes__..._._._- 1,070,000 629,000 
hs stock. teenie eambbadabomneicuel $6,823,491 $4,377,153 
I ic: 156 to sn leas abl hea a eiaialie main nie aac 3,200,000 800,000 
EE ee ne ae ee See ee ee $3,623,491 $3,577,153 


Shares of common outstanding (no par) 
Earnings per share on common 


Period End. Sept. 30— 


1,600,000 1,600,000 
$4.26 $2.74 


1927—3 Mos.—1926. 1927—9 Mos.—1926. 


1 0 fe $4,666,971 $7,488,444 $17, 895, 380 $20,831,018 | 
Net prof. after charges & | 
Federal charges___-___ 902 ,057 1,748,588 4,128,314 4,822,270 
OFFICERS.—Chairman, F. L. Maytag; Pres., E. H. Maytag; V.-Pres. 
(vacant); Treas., E. H. Maytag; Sec., W. I. Sparks; Asst. Sec., E. L 

Nelson. Office, Newton, lowa.—(V. 125, p. 2678 


MERGENTHALER LINOTYPE CO.—Incorp. ries laws of New York 
Dec. 16 1895. Owns plant at Brooklyn, N. Y., and controls British Lino- 
type & Machinery, Ltd., and Mergenthaler pL SL . - Fabrik. V. 88, 
p. 509, 567, 948, 689. Decisions, V. 100, p. 58, 234; V. 104, p. 1149. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 300,000 shs(no par) —- __. 256,000 shs 


STOCK.—tThe stockholders on March 16 1926 changed the authorized | 
capital stock from 150.000 shares (par $100) to 300,000 shares of no par | 


value. Two new no-par shares were issued in exchange for each share of 
$100 par value. 
DIVSs. {ss} *02-"13. °14. "15. °16. 1917. '18-'24. 1925. 1926. 
Per cent 13 15 y'ly 14% 10 12% 12% 10 yrly 12% Text 
Paid in 1926: March 31, 2%%; June 30, $1.25 quar. and 25 cents extra; 
Sept. 30 and Dec. 31, $1.25 quar. and 25c. extra on new stock of no par 





$1,000,000 May 1 '28 to’3s | 


$500,000 To Mar 1 1933 | 





1926. 2! 
$28, Hot 042 $17, 463. 338 





value. Paid in 1927: March 31, $1.25 and 25c. extra; June, $1.25 and 25c. | 
extra; Sept. 30, $1.25 and 25c. extra; Dec. 31, $1.25 and 25c. extra. 

REPORT.—For year ended Sept. 30 1927 showed: 

Years End. Sept. 30— 1926-27. 1925-26. 1924-25. 1923- 24. 
Net prof. aft. deb. & tax. $1,802,555 $2,625,033 $2,699.028 $2,336,755 
Dividends (about)_-__-- 1,536,000 1,408,000 1,600,000 |i ‘280.000 

Balance, surplus-__--_-_ $266, 555 ‘$1, 217,033 $1,190, 028 $1 056,7 755 


Fees. ; Philip T. Dodge; V.-P. & Gen. Counsel, Frederic D. McKenney 
2d V.-P. & Gen. Mgr., Norman Dodge; Sec. & Treas., Jos. T. Mackey’ 
Office, M0 Ryerson St., Brooklyn, N. ——(V. 125, p. 2320.) 

MEXICAN PETROLEUM CO., LTD., OF DEL.—See Pan American 
Petroleum & Transport Co. below.—(V: 123, p. 1257.) 

MEXICAN SEABOARD OIL CO.—Incorp. under laws of Delaware, 
Sept. 12 1919. Owns $5,979,320 of the $5,999,320 capital stock of the 
lt, Rea Petroleum Co. 

STOCKS AND BONDS— 
Stocks—Com 1,000,000 shs(no ar) ie 945,939 shs .. 
Bonds—10-yr debens red 105 7 M-S $3,500,000 Sept i 1929" 

$15,000,000 ($10,000) \{Int. at Bankers Trust Co., New York. 


STOCK.—See table. 


Rate of Int. Outstanding. Bds. when Due. 





DIVS.—Paid as follows: July 15 and Sept. 15 1920, $1 1234 each; 
Nov. 1 and Dec. 15 1921. $1 25 each; Jan. 16 and Mar. 16 1922, $1 each; 
April 15, ad J 15, June 20, July 20, Aug. 21 and Nov. 37 1922, 50c. each, 
Feb. 27 and uae 1 1923, 50c., May 15, Aug. 15 and Nov. 15 1924, 50c. 
each, none sin 

DERENTORES. —Of the authorized $15,000,000 7% debentures, $10,- 
700,000 have been issued, of which $7,200,000 have been redeemed and are 


held in oy commpay’s treasury, leaving $3,500,000 outstanding in the 
hands of the pub 


REPORT .—For 1926, in V. 124, p. 2758, showed: 
[Including International Petroleum Co.] 











Calendar Years— 1926. 1925. 1924. 1923. 
Gross earnings. -__-_.__- $5,489,630 $8,262,549 $10,717,494 $4,893,361 
Costs and expenses-__-_-- 3,471,917 4,389,867 6,941 4,821,977 

Gross profits... - $2,017,713 $3, *72. 682 $5,640,552 71,384 
Other income--------.-- 125,014 5,593 324,482 10,458 

Total income_-_-_____- $2,142,728 $4,038,275 $5,965,034 $881,842 
Interest, deprec., &c_._. 4,277,370 3,928,674 ,283,891 1,589.884 
OUND Micskécecc-  ‘adedes amelie 1,423,654 947,211 

xBalance, surplus-__-_.df$2134,642 $109,601 $1,257,489df$1,655,.253 


x Before providing depletion reserve. 
Latest Earnings.—For 9 mos. ended Sept. 30 1927, see V. 125, p. 2820. 


OFFICERS.—Pres., Harris Hammond; V.-P., F. N. Watriss, R. D. 
Hanna and J. A. Murphy; Sec., J. A. Murphy; Treas., R. D. Hanna; Asst 
Treas., T. J. Broidrick; Asst. Sec., W. L. Pratt. Office, 120 Broadway 
New York.—(V. 125, p. 2820.) 


MIAMI COPPER CO.—ORGANIZATION.—Incorp. Nov. 29 1907 in 
Delaware. Property totals 2,273 acres near Globe, Ariz. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 


Stocks—Com $4,000,000 ($5)-_--- $3,735,830 
REPORT.—For 1926, in V. 124, p. 3080, showed: 











Calendar Years— 1926. 1925. 1924. 1923. 
| CHE RAR GR eee ae ees $7,470. 402 $7,535,030 $7,958,397 $9,669,022 
Expenses, taxes, &c__.. 5,874,010 6,513 445 6.790.388 7,065,149 
Depreciation, &c__.._-- 459,854 424,617 427 ,403 506,287 

DOD. \ cabedhawe $1,136,538 $596 .968 $740,606 $2,097,586 
Other income-_--_-----_-- 1,541 524,551 370,400 203,800 

Total income__...__- $1,138, 7. , 21, 519 $1, $2,301,386 
Dividends. -__..---..-- (2iye40" 505 (25% 3933" 202 (40)1494. 908 (40)1494,228 

ES See eee $297 ,574 $187,627 def$383,222 $807,158 


x Depletion charges of $2,091,491 for 1924, $2,124,166 for 1923 and 
$2,138,904 for 1922 were made against surplus account. No depletion 
cleared off in 1925. 


Dividends— "28; °26. “17. °26..°49. 90. "St. °S8. "SR. SH, “SS. 
ft ae 45 115 175 90 50 40 40 40 40 40 25.22% 
a Paid in 1927: Feb. 15, 744%; May 16, 74%; Aug. 15, 74%; Nov. 15, 
74S To 

OFFICERS.—Pres.. Adolph Lewisohn; V.-P. & Treas., Sam A. Lew~ 
isohn; V.-P. & Asst. Treas., E. H. Westlake; Sec., Herman Cook. Office’ 
61 Broadway, New York.—(V. 124, p. 3080.) 


MID-CONTINENT PETROLEUM CORP.—ORGANIZATION .—In- 
corporated in Delaware July 9 ’17 as Cosden and Co.; name changed to pres- 
ent title in Feb. 1925. Properties (a).Operates over 1,600 producing wells 
located on over 35,000 acres of developed leases, of which 900 acres are in 
the Seminole pool, undeveloped leases are in excess of 500,000 acres in Kan- 
sas, Oklahoma, Texas, &c., (b) pipe line system, about 1,400 miles in ag nny 
connecting the producing area with the refineries, (c) over 2,000 tank cars, 
(ad) modern refinery at Tulsa, Okla., said to have a consuming capacity of 
50,000 bbls. daily if produc ing all by- prodggcts, (e) 137 tank stations and 
et service stations in — Middle West. V. 109, p. 680; V. 105, p. 822; 

107, p. 2292; V. 125, 1849. 

"we directors in Nov. 1 121 approved a plan for the consolidation of Atlan- 

tic Petroleum Corp. with the company and approved the exchange of three 


shares of Atlantic ‘etroleum stock, . 338. ‘or two shares of Cosden & Oo. 
stock, no par value. V. 113, p. 2189, 
STOCKS AND BONDS— Rate bs ion Outstonding . Bds. when Due. 
Stocks—Com 3,000,000 shs(no par) —-- AED) asvenudeceus 
Pref cum conv red 120 ($100)-- 7 Q-M DOM? sasdeceeneue 
Bonds—15-yr 1st M s f gold 6%2M-S_ $9,995,000 Mar 1 1940 


(text) ($1,000)-..._xxxc*&r* imme’ at New York City. 

STOUC K.—The stockholders on May 4 1922 approved (a) the plan to 
change the par value of the outstanding preferred stock from $5 to $100 a 
share and &) the exchange of 20 shares of the old stock for eacb 4 iare of 
the new. The preferred stock is convertible into common stock st the 
rate of $75 of pref. for each no par value common share. Sinking fund 
sufficient to retire pref. stock the rate of $140,000 annually by purchase up 
o, or ca)l at, 120 and div. V. 114, p. 2018. 

The shareholders voted Feb. 14 1920 to authorize an issue of stock without 
any nominal or par value in lieu of certain of the then outstanding and 
authorized common stock, and to exchange five shares of the then out- 
standing common stock of the par value of $5 each for one share of stoch 
of no par value. 

Pref and common stockholders of record Oct. 3 1922 were entitled to sub- 
scribe a 7 share for 187,406 additional shares of common stock. 
Vv ise 143% 

The stockholders voted on June 6 1923 to increase the authorized common 
stock from 1,400,000 shares to 3,000,000 shares, no par value. V. 116, p. 
2642. 


DIVIDENDS.—In t. 1917 an extra dividend of 4% was declared 
on the common stock in addition to the Initial quarterly 2%. payable Nov. 1. 
On Feb. 1 1918, the common dividend of 5% was paid tn common stock 
in Heu of cash and this was repeated in May; Aug. 1918, 2%% was pald in 
common stock. Nov. 1918 to Aug. 1919, 2%% onan. pal quar.; Nov. 1 
1919 and Feb. 1 1920 paid 24%% cash and 2%% in common stock. See 
“Oapital Stock’’ above. On new (no par value) common stock paid 62% 
cents a share quarterly from May 1920 to Aug. 1922: Nov. 1922 to Aug. 
1923 paid $1 quar. Resumed payments May 1 1927 with 75c. quar. 
Same amount paid Aug. 1 1927. Nov. 1 dividend omitted. 


BONDS.—The Ist Mtge. 6% % Sinking Fund Gold bonds are redeemable 
as a whole (or in part for sinking fund) at 105 and int. upon not less than 42 
days’ notice on any int. date on or before Mar. 1 1935, and thereafter on like 
notice on any int. date at their principal amount and accrued interest with 
a premium equal to % for each 6 months between the redemption date 
and the date of maturity. 


The corporation will covenant in the first ie to pay as a sinking 
fund an amount of at least $875,000 per annum ng sufficient to retire 
the entire issue at or before maturity. The ons hove on account of this 
sinking fund are to be made in monthly installments of (a) $28,000 and (b) 
an additional amount of 10 cents per barrel of the net production of crude oil 
of the corporation and its subsidiaries during the preceding calendar months. 
Such monthly i ore are to be made on or before the 18th day of each 
month, beginning Mar. 18 1925. V. 120, p. 460. 


REPORT.—For 1926, in V. 124, p. 1521, showed: 
1926. 1925. 1924. ye 
Notshown Notshown Notshown $34,602, 


$16,994,571 $15,929,232 $3. 687,246 $6,502, ‘O88 
3.026.391 3,953,572 3.722, 2.166} 6,827 ,403 


Wet MOOD... ncdccae 
\ fees 
Provision for Sopees. ban 





Depletion reserve_____- 2,634,525 2,540,969 3,009 
Leaseholds sbaaaousd & 
surrendered, &c_.__.- ky O79. 196 1,030,374 Sane wiiene 
a ds en 6.405 953,391 672,934 459,205 
Federal income tax. __-_- Soe: 341 eee 06©°©( aeeeee0—l eee 
ee ae. =§€§}§=— 6 d0l0l ee UCC 489,111 
Dividends on pref. stock 452,065 464,477 479,262 2,441,925 
Balance, surplus__-_-_- $8,163,646 $6,536,449 $945,702 df$6,714,761 


x Includes leasehold development cost and carrying charges. 
Latest Earnings.—F¥or 3 mos. ended Mar. 31, see V. 124, p. 3080. 
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Period End. Sept. 30— 1927—-3 Mos.—1926. 1927—-9 Mos.—1926. 
Operating profit $3,377,369 $4,527 ee $8 91,455 $12,137, 773 
Leaseholds aband., &c.- 608,349 100,1 936,783 
Int. & amort. of bond 

discount 224,674 611,315 


Sur. bef. depr. & depl. 
& Federal taxes 


688 ,730 





$2,558,402 $4,203,117 $7,443,357 $11,020,001 

OFFICERS.—Pres., Jacob France: V.-Ps., J. C. Denton, G. O. Moody, 
D. W. Moffitt and E. M. Rouzer; Sec., E. M. Rouzer; Treas., Ch: urles 
Klein. Offices, Tulsa, Okla., 
(V. 125, p. 2398.) 


SIDOLE STATE S OIL CORP.—ORGANIZATION.—Incorp. in Del. 
Feb. 1917. A holding cor mpeny Owns entire issued stocks of the 
following Ee Number One Oi] Co., $200,000; Number Seven 
Oll Co., 200 000; Peters Oil Co... $2, 006, 0M: Corona O11} Co., $4.900.000 
Number Nine Oil Co. and over 95. 4%, of Ranger Texas Oil Co.. 95. 8% of 
Dominion Oil Co. and 98.6% of Texas Chief Oil Co Subsidiary com- 
nies reported to have a daily settled producing capacit of over 24,000 
bis. In July 10st acquired $2, 000, 000 capital stock of the Any oi 
Producers Corp., the Imperial Oil Corp., owning the remaining $4,000 
Vv. 113 63 It was announced in 
Haskell Bad purchased , in the interest of nis companies, the Louisiana & 
Northwest RR. V. 114, p. 1187. In Aug. 1922 the Oil Lease Develop- 
ment Co. was organized for the purpose of dovelonens 12,000 acres of the 
company’s unproved oil and gas leases; in Oct. 1923 controlled leases on 
about 200,000 acres. V.115. p. 677, 1106. In Dec. 1922 organized the 
Wyoming North & South RR. and the Montana Ry. as a step toward 
entering the Montana and W youies o oll i lds; in Oct. 1923, 48 m ee of Ge 
330-mile line were in operation . 623. 1284; V. 117, 2 , 
Sept. 1923 acquired a controlling wieest n the Maar Oil Co. 11 
1135. In Feb. 1924 aequired : 372,821 shares of stock (a A 
of Southern States Oil Corp. See V. 118, p. 915, 1277. 
90. i Oil & Refining Corp. was organized in Sept. 1923. V. 
Pp 

In Nov. 1923 the corporation and the Turman Oi] Co 
of agreement, aequwes control of the Foreign States Oil C ‘orp., which owns 
large oil and gas leases in Cuba. The property acquired consists of 30,000 
acres located in Havana Province. 

Receivers Appointed.—Yederal Judge John ©. Knox on Aug. 15 1924 
appointed former Judge Julius M. ay +d (since deceased and succeeded by 
Joseph Suey and % oh P, Tumulty, former Secretary to President Wilson, 
receivers. 119 19. Judge Franklin E. Kennamer, at Tulsa, Okla., 
on Sept. 3 1924 anounced the appointment of Julius M. 
York as a co-ancillary receiver with N. T. 
homa properties of the cor Aw 

Government tax claim, 121, 2049 

Progress under rec eivership, vs i22, p. 1926; V. 123, p. 3330; V. 124, p.120 


4 1926.—Chair- 
and A.C. 


Gilbert of Tulsa, fe the Okla- 


Reorganization Committee.—Committee formed on Nov. 
man, A. W. Gieske; R. W. Jackson; C. H. Houston, 
Vv. 124, p. 3783. 


STOCKS AND BONDS— Rate of Int. 
Com $30,000,000 ($10) - 
Bonds—-serial notes dated 1924 j 7QF 
($1,000) 


Outstanding. Bds. when Due. 
$29,796,030 

$5,143,033 To Feb 1 1929 
|Aug. “924 installment unpaid. 


the authorized capital stock from $16,000,000 to $30,000,000, and the con- 
a plans of the various subsidiary companies as outlined in V. 113. 
Pp. 262° 


Stockholders of record Jan. 29 1923 were given the right to subscribe at | 
$11 per share for 579,533 shares of copie stock (par $10) to the extent of | 


23%% of their holdings. V. 116, p. 
Stockholders’ Protective Committce.—The following stockholders’ protective 
commuttee was formed in Aug. 1924: Henry 8S. Fleming (Chairman), Robert 
. Johnstone, Robert Carey, Horace A. Davis, W. S. Fanning, H. OC. 
Hequembourg, with Henry F. Whitney, Sec., 120 Broadway, N. Y., and 
Olcott, Olcott & Glass, 170 Broadway, counsel. Compare V. 119, p. 702, 
1850, V. 120, p. 3199, V. 121, p. 337, 2049, V. 123, p. 2528. 


of the formation of a protective committee to look after the interests of 
holders of the 7% secured serial gold notes as a result of default in the pay- 
ment of interest due on Aug. 1 1924. The committee consists of Chauncey 
H. Murphey, Chairman, Joesph M. Byrne Jr., Frank B. Cahn, William . 
Ehrich and Henry Feuchtwanger, with Cook, Nathan & Lehman, and 
Merrill, Rodgers, Gifford & Woody, counsel. 
holders of notes to deposit pee same with the ifetropolitan babes 2 Co. 
wey. | i a: ae A . Sniffin, Sec., 120 Broadway. . 119, Dp. 

DIVIDENDS.—Cash dividends were paid since Nov. 1 1917 as follows 
From November 1 1917 to March 1 1918, both inclusive, one-half of 1% 
monthly from April 1 1918 to April 1 1920, 1% monthly; on July 1 and Oct 
11926 paid 4% quar. OnJan 1. Apr land July 1 1921 paid 3% quar 
1% extra; Oct. 1 1921 to Apr. 1 1923 paid 3% guar On Jan. 1 1923 also 

1% an additional div. of three shares of C of ase Development no par 
Cock on each 100 shares of Middle States. Oil stock. V 115, p. 2485. 
In addition, eight es divs., peprecatin 124%, have been paid, viz.: 
Aug. 1 1918, 4%; Nov 8%: F 1 1919, 8%: May 1, Sept. 1, Dec 
1919, 10% each; Mar. 1 1930" 20%: ‘July 10 1920, 50%; July 1 1923, 4%. 
Oct. 1923 div. was omitted. . 117, p. 1243. 


CONSOLIDATED INCOME ACCOUNT.—Report from the commence 
ment of receivership: 
——Results for Calendar Y ears 


1926 1925 
Total income from oper. $2,055, 873 $1, a: 704 
Inc. from other sources_ 215,2 63,085 


$1,986,789 
586,164 
203,215 
26,160 


Total. 





Total income $2,270,904 
Claims against compa- 
nies & interest paid -- - 662,272 
Receiver’s fees, counsel 
192,064 


fees, &c 
76,028 


$319,085 
58,953 
77,500 
456 


1,307,389 
472,779 
102,644 | 


Property bought & held 
as assets of companies 
All other exp., incl. dev. 
exps., drilling, fran- 

e taxes, &c 325,558 
Balance of income__._ $1,014,982 


OFFICERS.—Pres., P. D. Saklatvala; Sec. & Tr 
Office, 383 Madison Ave., New York.—V. 125, p. 792.) 


MIDLAND STEEL PRODUCTS CO.—(V. 124, p. 2758.) 


MILLER RUBBER CO. (THE).—Incorp. in Ohio July 30 1906 and ac- 
quired Miller Rubber Mfg. Co. and Miller Rubber Co. (established in 1898 
under another name) manufé acturers of a diversified line of rubber goods, 
druggists’ and surgeons’ specialties, molled and dipped rubber goods, 
automobile tires, accessories and repair materials. Plant located at Akron, 
Ohio, and provides over 30 acres of floor space. Company and subsidiaries 
own in fee 74.3 acres of land, excluding an allotment of 64.96 acres in Akron 
and vicinity. In the manufacture and distribution of its products the 
company employs more than 5,000 people. Owns 43 aa ay factory branches 
and 149 distributors in the principal Tcities of the U. S. and 123 agencies 
in foreign countries. Daily production of tires is Py 000 

Subsidiaries.—Miller Rubber Co. owns entire outstanding stocks of 


Miller Rubber Co. of N. Y., Miller Rubber Co. of Calif. and Miller Rubber 
Export Co., Ltd. 


STOCKS AND BONDS— Rate of Int. Om t 
Stocks—Com 400,000 shs (no par)  —- of 0 60 090 sh 
Pref cum ope (text) $38,481,- 
100 ($100 8 QM $12,163,800 


STOCK ape preferred stock is redeemable during 1926 at 105 
during 1927 and 1928 at 106 3. and thereafter at 107%. In PR a 
ae mak ae oem to 107 = & | ‘divs... s., in involuntary liquidation entitled 
O par a un / ann f 1 
ee Me a, ® per um of largest anount of pre- 

DIVS.—On pref., in full to date. 
50 cents a share each quarter from Jan. 25 1926 to Oct. 251 


251,568 
$919,682 


98,478 675,604 


$83,699 $2,018,362 
C. A. Eastman 





Bds. when Due. 


429,042 | 
a $2,184,068 $5,318,677 $3,668, 938 


and 1125 Calvert B ldg., Baltimore, Md.— | 


“March 1922 that Chairman C. N. | 


| of 6,904,000 sq. ft. 


. through articles | 


Mayer of New | 


Woodward .— | 


| Oct. 


| $22.75 per share or $4,663,750. 
STOCK.—The stockholders Jan. 7 1922 approved a proposal to increase | 


| 000 is outstanding on the "haldmare 


| redeemable as a whole at 103 and int. on or before Oct. 


2 ; | of February, 
Noteholders' Protective Committee.—Announcement was made Aug. 12 1924 | a ape 


The committee asked all | 
120 | 


and | 


| Reserve for income tax- - 
1 | Preferred dividends- --- 


Common dividends 


| Previous surplus 


$3,895,725 | 

681,054 | 
| Prem. redpt. pfd. stock- 
$4,576,778 | 





On common stock of no . value paid | Previous surplus, adj--- 2,354,223 


REPORT .—For 1926. 
General revenues 
Operating expenses 


1926 1925 1924 923 
Not stated Notstated Not stated/ ($33. re 733 





-$3 408 ees 
Depreciation 1,044,393 1,127,039 993,814 893,862 
EEE ae $1,139,675 $4,191,638 $2,675,124 $2,514,806 
I MR ne mame ll 151,936 125,675 164,336 


Reserve for taxes... -- 510,000 320,000 —_—- 300,000 
Bal. for div 


$1,021,583 $3,529,702 $2,229,449 $2,050,470 

Pref. div 983 568 542,591 698,138 1,829,179 
, 520,182 364,053 
860,569 


def$482, 2 167 ~ $1,762, 480 $1,531,311 $221,291 
*Earned per sh. common $0. $9.7 


$29.78 $25.37 
moh to 1925, based on $100 oe, 
NOTE .—Earned on common is after deducting current preferred dividend 
requirements only and not accumulations. 

OFFICERS.—Pres., Jacob Pfeiffer; V .-Pres., 
& Gen. Mer., William F. Pfeiffer; Compt. & Asst. Treas., 
Office, Akron, Ohio.—(V. 124, p. 1521.) 

MONTGOMERY WARD & CO., INC.—ORGANIZATION .—Incorp. 
in Illinois in Dec. 1919 as successor to a company of the same name incorp. 
under laws of New York in Jan. 1913. Mail order business established in 
1872. Owns land, plant and equipment at Chicago and the equipment at 
all other plants. Land and buildings at Kansas City, St. Paul, Baltimore, 
Portland and Oakland are owned through stock ownership of controlled 
companies, this stock ownership plus other advances representing its equity. 
The plant at Fort Worth is leased from the Chevrolet Motor Co. The build- 
ings owned and controlled by the company have an aggregate floor space 
, equivalent to over 157 acre Ss. 

Merchandise is bought directly from manufacturers and sold by mail 
directly to consumers, largely e liminating intermediate profits. The com- 
pany is engaged in the manufacture of m: any of its merchandise items, such 
as harness and saddles, paints, gas engines, agricultural] implements, &c. 

Company leases from subsidiaries the buildings owned by the latter at 
rentals sufficient to service the bonds of said subsidiaries. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—C om 1,285,000 shs (nopar) —_-_-- 1 137,599 shs 
A $7 cum (see text)(no par). $7 Q-J 205.000 shs 
Bonde ite y Ward Wareh {| 5%¢A-O_ $1,200,000 Oct 1 '27 to’35 
lst M ser B due $150,000 ann ({Int. at Lee, Higginson & Co., Boston. 

(text) dated 1924 ($500 & 

$1,000) 

Montg'y Ward Properties Corp 





” Surpins 


C. T. Grant; Sec., Treas. 
R. R. Jennings. 


5 g M-N $5,750,000 


May 1 1946 
Int. at New York City. 


lst 40-yr M gold ser A red 

(text) ($500 & $1,000) _xxxc* | 

STOCK.—The directors on Jan. 14 1927 authorized an amendment to 
the company’s charter eliminating the 42,498 shares of preferred stock, 


| which was redeemed on saa 31 1926, and restoring the $10 parcommon 


a te @ no-par basis. 124, p. 381. 

“A” Stock.—205 000 shares having no par value. Preferred as to 
pa. W.. dividends of $7 per share and preferred up to $100 per share of 
assets in event of liquidation. 

All shares of stock have the same voting rights 
DIVIDENDS.—Class A Stock.—Paid $1.75 quar. from Apr. 
1920; then none until Feb. 


1920 to 
18 1924 at which time arrearages totaled 
These arrears were paid up as follows: 
Feb. 18 1924, $1.75: Nov. 15 1924, $3.50; Jan. 26 1925, $5.25; May 1 1925, 
$5.25; Dec. 7 1925, $7. Simultaneously: regular quarterly payments were 
resumed Apr. 1 1924 and have been maintained currently. 

Common Stock.—Paid initial quar. dividend of $1 per share on Nov. 15 
1926; regular quarterly pay, ments maintained to and incl. Nov. 15 1927. 

BON DS.—A Ist mtge 6 Yo serial gold bond issue amounting to $1,200, - 
yroperty, which is owned by the sub- 
Vard Warehouse Co. The bonds are 
1 1926, the premium 
decreasing thereafter 4% of 1% each two years to 100% on April 1 1925. 

Montgomery Ward Section ‘‘C’’ Associates has a Ist mtge. of $1,350,000 
outstanding with an interest rate of 54% on the Kansas City property. 
These bonds are redeemable serially, $150,000 each year on the tenth day 
commencing Feb. 10 1927. 

First mortgage series A gold bonds of Montgomery Ward Properties Corp. 
are callable as a whole only (except for sinking fund) on any int. date on 
30 days’ notice at 102% on or before May 1 1931; at 102 thereafter and on 
or before May 1 1936; at 101% thereafter and on or before May 1 1941, 
and 101 thereafter and before maturity plus interest in each case. The 
bonds are secured by a first lien on property at St. Paul, Minn., Portland, 
Ore., and Oakland, Calif. 

All of the above properties have been leased to Montgomery Ward & 
Co. for a term extending one year beyond the maturity date of the bonds 
at a rental sufficient to pay interest and sinking fund installments. Mont- 
gomery Ward & Co. assumes all taxes, maintenance, renewals and other 
operating expenses of the properties. 

REPORT.—For 1926 showed: 

1926. 1925. 1924. 1923. 

Calendar Years— $ $ 
Net sales 183,800,865 170,592,642 150,045,065 123, on os 
Net, after depreciation.. 10,156,299 12,908,498 10,433,501 25 

1,350,000 1,550,000 1,200,000 

242,571 243,033 244,223 

1,427,818 4,997,363 2,499,207 

1,137,983 

5,997,924 
x23 ,774,432 


29,772,359 


sidiary known as The Montgomery 


Class A dividends 





6,490,071 
9,166,159 
“15,656,330 
200,000 
300,000 


Balance, surplus 6.118,102 
15,156,330 
21,274,432 
200,000 
300,000 





Total surplus 
Sinking fund reserve_- - -- 
Surplus set aside 
Income tax claim y , 
557.206 

Total 524,961 20,774,432 15,156,330 9,166,259 

x Adjusted to include 33° 00,000 reserve for preferred stock sinking fund 

and special reserve. y For years 1917, 1918, and 1919, after applying re- 


serves. 

OFFICERS.—Pres., G. B. Everitt; V.-P. Treas. & Sec., A. S. Scott 
V.-P., G. E. Crandell and Andrew Young. 

Directors.—Chairman, 8. H. Strawn; Francis D. Bartow, Edward F. 
| Carry, Bernard A. Eckhart, Robert P. Lamont, D, R. McLennan, Theo- 
| dore F. Merseles, Charles H. Schweppe, Charles H. Thorne, Robert J. 
Thorne and Edward C. Maher. 

Office, 618 W. Chicago Ave., Chicago.—(V. 125, p. 2539.) 


MOON MOTOR CAR CO.—Incorp. under laws of Delaware July 5 1917. 
Plant located in St. Louis, Mo 

The Diana Biotere Co. was organized in May 1sas to market the new 
Diana light straight 8-cylinder car. V. 120, p. 282 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—-Com 400,000 shs (no par) 241,000 shs 

STOCK.—On Oct. 26 1927 the stockholders increased the authorized 
amount of com. stock from 180,000 shares of no par to 400,000 shares of 


no par. 

DIVIDENDS .—Initial dividend on common stock of 25 cents a share 
was paid Aug. 1 1922; Nov. 1 1922 paid 25 cents; Feb. 1 1923 pale ht 
cents quar. and 12% cents extra; May 1 1923 paid 50 cents quar 
and Nov. 1 "1923 paid 75 cents quar. and 25 cents extra; Fe 1 ‘028 "s 
Aug. 2 1926 paid 75c. quar.; on Nov. 1 1926 paid 37 4c. quar.; none since. 


REPORT .—For 1925, in V. 122, p. =o. showed: 
Calendar Years— 1925. 1923. * 1922. 
$12,678,465 6. 282. 671 $9, eal. 857 $6,877,159 
11.534.993 7.950 8,923,844 6,159,655 


Operating profit $1,143,472 Scares $515.012 
Oubie Inseene. 130.244 127 294 148.726 


Gross income $1,273,716 $647 016 $966,739 
Income taxes 170.888 87 430 124.730 


Net income $559 5385 $842,009 
Proceeds, sale of stock - - 386 805 


Total income $1,228, aus 
Preferred dividends---- 5,4 21,79: 
585. 600 154.213 


mmon dividends 
Surplus for year $620,651 $619,129 
1,612,019 992,890 


232,670 $1,612,016 








$717,504 
196 661 





$914,164 
119,025 








$795,140 





$562,828 





Total surplus $2,917,051 $2,387,872 ; 








Nov., 1927.] 
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OFFICERS. yr Stewart McDonald; V.-P.,W.D. —~— 
Burst and A. F. Moberly: Sec., Stanley Moon: Treas., 
Office, Main and Douglas Sts., &t. Louis.—(V. 125, p. 5bo0- ) 


MOTHER LODE COALITION MINES CO. ane April 17 1919 
er laws of Delaware. Owns twelve patented |} ing claims near 

Kennecott, Alaska, having an area of 1864 acres. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 2,500,000shs(nopar) 2,500,000 shs 

DIVIDENDS.—Paid 50 cents per share semi-annually from June 30 
1922 to Dec. 31 1923; June 30 1924 to Dec. 31 1926 paid 37 & cents per share 
semi-annually. June 30 1927 paid 25c. quar. 

REPORT.—For 1926, rae 124, p. 2759, showed: 


.C.W- 
emme. 


-<--- SUUU BIDS eo ww ww we eee 

















Calendar Years— 926. 1925. 1924. 1923. 
Operating revenue____-_ st 224.638 $4,249,891 $4,447,034 ¥4. 203,193 
Operating costs___...-- 2,038,274 2, Ao7. 431 2,195,672 939,802 
Other income-_......-.- Cr.9,813 r.4,711 Cr.1,960 ‘s 6.095 
| ara AB ail 241,255 "56" ar 51,63 278 
Interest, &c.....- ce Coenen a... Saree. .... eavnes 

Balance, surplua -.-- $1,968,100 $2,104,394 $2,200,603 $2,217,208 
Previous deficit_ _. san Baeeaee 1,549,429 1,098 ,846 1,022,332 | 

Total surplus- - aoee $204, ase $554,964 $1,101,756 $1,194,876 
Deprec. & depletkn .. £«----- 2,318,209 2,651,186 2,293,722 

Debit bal. Dec. 54 ~-sur$204,856 $1.763.244 *. 549,430 $1,098,846 | 
Shs. com.outst.(no,.¢)- 2,500.000 2,500.000 2,500,000 2,500,000 
Larns. per sh. on cofu_-_- $0.79 $0.84 $0.88 $0.89 | 

OFFICERS.—Pres. tarles Earl; V.-P., F. R. Foraker; Treas., James 
Dean; Sec., C. T. Uk mi, Office, 120 Broadway, New York.—(V. 124, 
Dd. 2759.) 


Oct. 1 1912 as the Motometer Co., Inc.; name changed to present title on 
July 11925. Manufactures motor heat indicators for automobiles, aero- 
planes and motor boats, both dashboard and radiator type, sold under the 
trade names of ‘‘ Beyce Motometer”’ and ‘‘Motometer."” Also manufactures 
industrial thermometers of the mechanical t 

It was announced in Sept. 1926 that the “comp: any had acquired control 
of the National Gauge & Equipment Co. ot La Crosse, Wis., manufacturers 


mot? METER CO., INC. (THE).—Incorp. under laws of N. Y. on | 
! 
of oil gauges and meters and other motor car equipment ‘in conjunction 


with the Boyce Motor Meter. V. 123, p. 1514. 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—‘‘Class A’ '$3.60 cum & 
part icipating (no par) -------- oe SER GN nnendéncéade 
‘Class B”’ $1 non-cum & partic 
gal gly ies eagles loiek DEE nesecastene 


Bonds—Serial gold notes due { 6g M-S 11 $750,000 To Sept. 11 '30 
$225,000 ann dated 1926 red {Interest at Equitable Trust Co., New 
(text) ($1,000) Eq.xxx { York, trustee. 


STOCK.—After payment of cumulative divs. of $3 60 per share per 
annum on Class A stock, the Class B stock is entitled to non-cumulative 
divs. of $1 per share per annum provided that the amount does not exceed | 
$300,000; additional payments are to be divided as follows: One-third 
to the Class A stock and two-thirds to the Class B stock. 

The Class A stock is redeemable, in whole or in part, at $75 per share. 

DIVIDENDS.—On Class A stock, paid initial quar. div. of 90c. per 
share on Oct. 1 1925: — amouns paid quar. to Oct. 1 1927. On Class 8 
stock, paid initial div. of 25c. per share on Oct. 11925. Same amount paid 
quar. to and incl. July 1 1927. 

NOTES.—The 6% ‘serial gold notes are callable on and after Sept. 11 
1938 a per and int. $225,000 redeemed annually from Sept. 11 1927. 

123, p. 2664 
REPORT .—For 1926 in V. 124, p. 1370. 
Calendar Years— 19 25. 
$1,876, 829 $2, 118. 362 
71,725 70,809 


Cr ee nt eee eneeneunie 


1924. 
$1,541 206 
UN See 72,97 














i, ad il 243. 130 252,961 184, 339 } 
Ns neces eneoneil $1,561,974 $1,794,592 $1,284,685 | 
xDividends old common stock..---. ------ 682,500 1,125,000 | 
Divs. new A common stock___------ 720, oe 8 =—SS eee 
Divs. new B common stock--------- 200 ,000 100.000 aes 
eee $641,974 $652,092 $159,685 
po SR a ee ae 1,533 ,829 881,736 716,975 | 
Adjustment prior years_---.------- ue at eaw swe te 
EPR SE Te $2,160,157 $1,533,828 $876,660 | 
BALANCE SHEET as of March 31 i327. - V. 124, p. 2919. | 
3 Months Ended March 31— 1927. 1926. 1925. 
CE inn a o's, us Da OeSO $288,154 $631,238 $491,571 | 
BR i as os ene tein 21,164 17,250 19,655 | 
Provision for Federal taxes. ..------ 35,997 91,773 _—s_— 58,455 
ORE Ore $230,993 $522,215 $413,461 | 
Dividends on old common stock.--.. -—-----~-- aati iaesetie 225,000 
Divs. on new Class A common stock. 180,000 mee 820s ekki 
Divs. on new Clas B common stock. 50,000 A Se 
eee $993 $292,215 $188,461 
Profit ana loss surplus__-_-..------- $2,187, 096 st 826, 044 $1,065,121 | 
x On old stock previous to classification of capital stock. 
OFFICERS.—Pres., George H. he meond: Sec. & Treas., Louis C. | 


Kunz. Office, Long Island C ity, N. Y.— . 125, p. 2398.) 


MOTOR WHEEL CORP.—Incorp. under laws of Michigan in 1920. 
Company manufactures not only wood wheels of the artillery type, which 
is the major part of its output, but also steel disk wheels, marketed under | 
the trade names of ‘‘Tuarc’”’ and “‘Diste el, " and forged steel spoke wheels 
manufactured under the trade name of ‘‘spokesteel.’ 

Company origially acquired the assets a the Prudden Wheel Co., Auto 
Wheel Co., Gier Pressed Steel Co., all of Lansing, Mich., and the Weis 
& Lesh Manufacturing Co. of Memphis, Tenn. {n subsequent ears com- 

any acquired the business of Forsyth Brothers Co. at Harvey, Ill., and the | 
Susieees. machinery, equipment, &c., of the Detroit Pressed Steel Co. of | 
Detroit, Mich., used in the manufacture of the Disteel wheel. 

The three principal plants, the ‘‘Prudden,”’ ‘‘Gier’’ and ‘‘Auto Wheel” 
units, are located at nsing, Mich. The timber and spokes required by 
the company are produced in its own mills in the South. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. | 
Stocks—Common (no par) sane 550,000 s 
STOCK.—On Aug. 15 1927 the preferred stock was redeemed at $115 

per share and dividends. 

DIVIDENDS.—An initial dividend of 25c. a share was paid on the 
common stock in May 1920 and in June 1920 a stock dividend of 50% was 
paid in common stock. Since then quarterly dividend a mr have been | 
at the rate of 80c. per share per annum up to Dec. 20 1924, when a quarterly 
dividend of 40c. a share was paid, making the payments for the year total 
$l pershare. On Mar. 20 1925 paid 35c. a share: on June 20 1925 paid 40c. 
a share and on Sept. 20 1925 paid 50c. a share. On Dec. 20 1925 paid 50c. 
quar. and 30c. extra; Mar. 20 1926 to Sept. 20 1927 paid 50c.a shareeach | 
quar. 








REPORT.—For 1926 in V. 124, p. 1521, showed: 

Calendar Years— 1926. 1925. 1924. 1923. 
Sale of wheels, stamp- 

“i “Sears $3,072,533 $4,234,974 $3,408,445 $2,499,813 | 
Int. earned and income 

from investments_ --- 95,021 83,891 39,033 53,645 

Total income- ------- $3,167,555 $4,318,865 $3,447,478 $2,553,458 
Selling, adv., gen., ad- 

min. Gkp., BC... «<<< $748,963 $839 376 $733,512 $852,073 
Int. paid and accrued -.-- 3,758 156,190 197,835 169,543 
Misc. losses, incl. mach. | 

sold and scrapped --___ 96 367 105,199 165,279 58,559 
Depreciation. -_------- 422,415 356 ,072 Stee 8 =«_anwnee 
Prov. for Federal taxes_- 271,000 360,000 261, 181,000 
Divs. on pref. stock --- 79,592 121,204 147 ,968 160.302 } 
Divs. on common stock. 1,100,000 1,081,837 440,371 355,712 | 

Balance, surplus... $445,460 $1,298,986 $1,21 738 776,268 | 
Profit and loss surplus_. $6.153.278 $5.778.918 $4,099.565 $2,887,810 





| since. 


| Gross sales 


| Delaware, Dec. 27 


| J. W.Murray Mfg. Co. and $266.000 C. R. Wilson bo 








Latest Earnings.—For 9 months ended Sept. 30, in V. 125, p. 2398. 
OFFICERS.—Chairman, W. #. aero: Pres. & Gen. Se Se H. 
Harper; Ist V.-P. & Treas., B. Gier; V.-P. L. Porter 
Bro 2k; Sec., C. C. Carlton. Gitice, Lansing, ‘Mich.—(V. 135, Pp 3398:) 


MULLINS MANUFACTURING CO.—ORGANIZATION .—Incorp. - 
New York July 191919. Successor to W. H. Mullins Co. of Ohio, incor 
in 1906. Business originally estaboished in 1871. In 1927 the stoc 
holders changed the name from Mullins Body Corp. to present title. Plant 
at Salem, Ohio. Business consists in stamping and welding of steel auto- 
mobile bodies, manufacture of fenders, engine parts and radiator shells, 
also motor-boats, launches, &c. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 100,000 shs (no par) 100,000 shs 

Pref cum call for —_ fund auth 

$1,000,000 ($100) 8 QF SOSC Bae neaderosionn 

STOCK.—Stockholders of record Nov. 28 1919 were given the right to 
subscribe at $44 a share for 30,000 shares of new stock in proportion to 
z & do increas the total outstanding to 100,000 shares of no par value. 

Pp 

Annual sinking fund for pref. stock, 5% of net oe one . divs. 
No mortgage without the consent of 75% of the outstanding pref. stock. 

DIVIDENDS.—Initial dividends of 75c. per share on the commvu and 
$2 per share on the pref. stock were paid Nov. 1 1919. Common dividend 
increased to $1 in Feb. 1920; same amount paid quarterly to Feb. 1921; none 
Pref. dividend paid regularly to Nov. 1927. 


REPORT.—For 1926 in V. 124, p. 934. showed: 
Calendar Years— 1926. 1925. 
} Not stated Not mae ee 


924. 
a$2, $33 570 $3, 136. S05 
2,379,321 3,238,361 




















Gross profit on sales_. $586,644 $646,850 $543 ,249 $248,444 
Adm., gen. & selling exp. 318,199 317,458 237,117 204,519 
Operating income.... $268,445 $329 392 $306,132 $43 ,925 
Other income.....<«s<<« 48,719 38,419 17,823 101,897 
Total income________ $317,164 $367,811 $323 ,956 $145,822 
Income charges. .._.__- 16,075 2,229 21.159 39,620 
Balance, surplus-_-_--_- $301,089 $365 ,582 $302,797 $106,202 
Previous surplus_______ 2,417,520 2 "207, '989 1,992,022 1,976,808 
Credit adjustments___-_- 1,909 1 ‘541 Cae ° Seeeee 
| _ Total surplus-_-....... $2,720,518 $2,575,111 $2,357,053 $2,083,010 
| Pref. divs. (8%)-_------ 76,670 77,160 77 ,360 77,600 
Fed. taxes (prior year) __ 41,106 31,053 16,053 612 
eee, | 86 (ee |! Dr.5,689 Dr.12,777 
| Amort.of obsolete equip. 65,777 49,378 —- 8 «see 
Loss on fixed assets 
_ = eeraee 8 i Fr ee ee 
Profit & loss surplus__ $2,508,438 $2,417,520 $2, ao 989 $1,992,022 
Shs. com. outst.(no par) 100,000 100,000 10,000 100,000 
Earned per sh. on com_ x$1.83 y$2.47 ey 94 y$0.12 
x After deducting Federal taxes calculated on 314% basis. y After 


deducting Federal taxes (as shown in reports for subseqyent years). 
Latest Earnings.—-For 10 months ended Oct. 31, see V. 125, p. 2679. 
OFFICERS. ee Ae # ween Pres., ©. &. 


Sec., F. P. Mullins; V.-P. & Treas., Ww. P. Carpenter. Main office, Salem, 
Ohio.—(V. 125, p. 2820.) 
MUNSINGWEAR, INC.—Incorp. in Delaware May 8 1923. Owns 


through stock ownership. The Munsingwear Corp. of Minneapolis, and 
Wayne Knitting Mills of Fort Wayne, Ind. The former comp: ny is the 
manufacturer of ‘‘Munsingwear’’ underwear and the latter of ‘“‘Wayne 
Knit”’ hosiery. In April 1926 acquired the common stock of Thieme Sten. 
Hosiery Co. of Fort Wayne, Ind. 

STOCKS AND BONDS— Rate of Int. 


Outstanding. Bds. when Due. 
Stocks—Com 200,000 shs (no par) -—-.-- 


Dee Ge . “neadédbasens 
STOC K.—Authorized and issued, 200,000 shares of no par value. There 
is also outstanding $1,940,000 of The Munsingwear Corp. 7% cumulative 
preferred stock and $1, 000,000 Wayne Knitting Mills 6% cumulative 
preferred stock. 
DIVS.—Initial div. of 75 — a share was paid Sept. 1 1923; same 
amount paid quar. to Dec. 1 1927 


REPORT.—For year ended Nov. 30 1996, in V. 1%. p. 382, showed. 
Years Ended Nov. 30— 925-26. 924-25. 923-24. 
3 5) eer $17, 962, 601 $15. 775, 600 $1 3, 384,923 











b Cost of merch’dise produced & sold 16, 243,894 14, 563, 696 12.595.431 
Net operating profit. .......--.. $1, a. 4's $1, +h}. 90 $789,491 
c Miscellaneous earnings.........- 554 4,632 73,796 
ON. 6 pittiewtciedisw ate $1,981,262 $1, $6.6 53 $863 ,287 
POS GR. ka cen nncbeedoces 202,413 8.026 285,913 
Provision for Federal taxes... ..- 248,937 159: 500 90,000 
Federal taxes prior years._________-_- Dr .5,972 Cr.22'098 Cr .6,374 
Div. pref. stock (subs.)_........--- 202,906 90,107 87,203 
Decrease in int. of minority stock- 
holders of Wayne Knit. Mills__- Cr.1,579 Cr.118 Cr.177 
Net applic. to holdings of Mun.Inc_ $1,322,613 ,120 22 


$871 $406,7 
$13,512,940 $13,706,217 
$14,384,060 $14,112,940 

600,000 600,000 


Capital & surplus previous year____$13,784,060 


Total capital and surplus_____._-- $15,106,673 
Divs. paid by Munsingwear, Inc___- 600,000 
Prov. for red. of Thieme Bros. Co. 

po ee 24.000 

Capital and surplus Nov. 30_-_---- $14 482 673 $13 784 060 $13 512 940 

f subsidiary corporations incl. both underwear and hosiery after 
deducting returns discounts and allowances. b Incl. maintenance and de- 
preciation of physical properties, advertising and distribution expenses and 
general and administrative expenses. c Discounts on purchases rentals, 
nterest e:.rned and other income (net). 

UrrlCERS.—Pres. F. M. Stowell; V.-P., G. E. Rutled Be; V.-P., A. 
Faye; Sec., J. R. Van Derlip; Treas., C. L. Pillsbury; Asst. Sec. Willems 
Ferrer; Asst. Treas., C. A. Kirschstein and C. E. Mann. Office, Minne- 
apolis, Minn.—(V. 124, p. 382.) 


MURRAY CORPORATION OF AMERICA.—Incorp. under laws of 
1926, and n dated the properties of the Murray Body 
Corp., aS per organization pas ated June 15 1926 (V. 123, Ri 334). The 
latter company was incorp. in Nov. 1924 under laws of ichigan and 
qoquires the properties of C. R. Wilson Body Co., Towson Body Co. and 
J.C. Widman & Co. 

In 1927 the entire assets of Jenks & Muir Mfg. Co. 
the Murray Corp. 

STOCKS AND BONDS— Rate of Int. 
Stocks—Common (no par)_..-.. ---.--- 282,080 shs 
Bonds—10-yr lst mtge sinking { 6% g J-D $3,670,000 Dec. 1 1934 

= gold red (text) ($100, (Int. at Detroit Tr. Co., Detroit, Guaranty 

+ ries. -xxxkc* | Trust Co., New York. 
STOCK .—See tanle. 

BON DS.—Red. at 105 to and incl. Dec. 1 1925, the premium thereafter 
decreasing 4 of 1% for each year or fraction thereof elapsed subsequent to 
Dec. 1 1925. Sinking fund, payable semi-annually, commencing Mar. 15 
1926, to be sufficient to retire $250,000 principal amount of bonds annually. 








were purchased by 


Outstanding. Bds. when Due 


| Secured by a closed first mortgage on its entire fixed assets now or hereafter 


owned and by pledge of the entire capital stock (except director's shares) 
of Wilson Building Co. These bonds were left undisturbed under terms 
of the reorganization plan. 

There were also outstanding on Nov. 30 1926 S300.000 debentures of 
nds. 








lst 6 Mos. 11 Mos End 

of 1927 Nov. 30 '26. 

i nn ae ais ot mtb als at $725,185 $1,913,733 
ec ah ane 281,391 534,649 
c.g AS ee eras whtkuokusens cere “$1,006, 577 $2,448,382 

i eer ee a ree eee ae 214,102 379,806 
RE OEE EE EES 221,434 422,577 
Wee Eo thdw ees bob cicese ds chtaseuee $571,041 $1,645,999 





208 


INDUSTRIAL STOCKS AND BONDS 


[ Vou. 125. 








OFFICERS.—Chairman & Pres., 
Coda: Sec. & Treas., W. T. Schmitt; 
Detroit, Mich.—(V. 125, p. 1849.) 


NASH MOTORS CO. (THE).—ORGANIZATION.—Incorp. in Mary- 
land July 29 1916. Took over property and business of the Thomas B. 
Jeffrey Co. of Kenosha, Wis., manufacturers of motor cars and trucks. 
See full statement in V. 103, p. 597. 
the Seaman Body Corp. of h liwaulee. 

Purchased 4] acres of land in Milwaukee in 1919 for the purpose of 
erecting a new plant for the production of four-cylinder cars. The first 
units of this new plant had been placed in operation in Jan. 1921. 
tional units were added during 1922 and 1923. 
additions to its main factory at Kenosha, Wis. V. 112, p. 367. 

In Jan. 1924 purchased the plant of the Mitchell Motors Co. at Racine, 
Wis. In June 1924 the Ajax Motors Co., a subsidiary. was incorporated 
to operate this plant. 


Wiliam R. 


Asst. to Pres., C. W. Avery. Office, 


motor car will hereafter be known as the lash Light Six. 
STOCKS AND BONDS— Rate of Int. Outstanding. 
Stocks—Com2,730,000shs(nopar) --.-.- 2,730,000 s 


STOCK.—All of the outstanding shares of pref. stock were redeemed on 
Feb. 1 1926 at 105 and divs. The stockholders on Jan. 27 1926 increased 


Bds. when Due. 


the authorized common stock (no par value) from 300,000 shares (273, O00 | 


shares outstanding) to 2,730,000 shares, the additional stock being 
tributed to common stockholders as a 900 % stock dividend. 
DIVS.—initial div. of $6 on common stock paid Feb. 1918; May 31 1918 

$15; 1919 to 1922. paid $16 yearly ($10 in Feb. and $6 in Aug.). Pursuant 
to a plan reclassifying the capital stock and capitalizing the surplus, —— 
common stockholder of record Dec. 26 1922 received on account of each 
share of common stock then held 3 shares of pref. A stock and 4 shares o’ 
common stock. V. 115, p. 2802. On Feb. reed oy $2 50 a share op 
new common stock; Aug. ? 1923 paid $3 50 a share; Feb. 1 1924 paid $3 50 
and $1 50 extra: Aug. 1 1924 paid $3 50 and $1 50 extra: Feb. 1 1925 paid 
$3 50 and $2 50 extra; Aug. 1 1925 paid $3 50 and $6 50 extra; Feb. 1 192f 

aid $10; on Feb. 19 1926 paia 900% in common stock; Aug. 2 1926 paid 
3 regular and $1 extra on increased capitalization; Nov. 1 1926 paid 50c¢ 
quar. and 50c. extra; Feb. 1 to Nov. 1 1927 paid $1 quar.; Aug. 1 1927 and 
Nov. 1 1927, paid 50c. extra. 


REPORT .—For fiscal year ended Nov. 30 1926in V. 124,p. 


Years End. Nov. 30— 1925-26. al924-25. 1923-24. 1922-23. 
Net income 7,020,524 $18,839,467 $10,532,399 $10,722,263 
Prov. for Federal taxes... 3,674,218 2,583,251 1,251,858 
Net income after expen- 

ses, reserves and taxes$23 346.306 $16,256,216 $9,280,541 
Preferred dividends. - —_ 40,908 1,051,309 1,103,262 
Common dividends 10,920,000 4,368,000 2,730,000 
$5,447,279 


Balance, surplus $12,285, nee $10,836,907 
Adjustments 401, 
Previous surplus 25,077, 372 14,240,965 8,793,686 


Total surplus $36,961,350 $25,077,872 $14,240,965 
Stock divs.—Com. stock— 

Paid in preferred A- 

Paid in common stock. 12,285,000 


Profit & loss surplus. _$24,676,350 $25,077,872 $14,240,965 

a Includes profits of Ajax Motors Co. 

BALANEC SHEE Tas of Dec. 31 1926 in V. 

OFFICERS.—Pres., Charles W. Nash; V.-P. 
ford; Treas., ae Hf. macy: Sec., 
Wis.—(V. 125 . 1720 

NATIONAL "ACME CO. (THE).—ORGANIZATION.—Incorp. in 
Ohilo (about Dec. 1 1916) to take over the assets, &c., of the National Acme 
Mfg. Co. of Cleveland (inco in Ohio Sept. 20 1901), manufacturers of 
automatic screw machines an 
two plants located at Cleveland, Ohio and Windsor, Vt. In 1927 acquired 
the Positive Filling Machine Co. of Philadelphia and has started production 
of separators and automatic filling machines used in the paint and varnish 
business. 

STOCKS AND BONDS— 
Stocks—Com $5,000,000 ($10)-- 


1,207 ,850 
1,638,000 








$26,265,686 





124, p. 787. 
& Compt., 
Horace J. Mellum. 


Walter H. Al 
Office, Kenosha, 


Rate of Int. 


Outstanding. 
$5,000,000 


stock from $25 
from $50 to $10. 

DIVIDENDS.—March 1917 to Dec. 1 1919, 1% % quar.; March 1920 to 
Dec. 1920, 1% % quar.; none since. 

BONDS.- 
Dayment on Dec. 


REPORT. 


1 1927 at 104 and int. 


—For 1926, in V. 124, p. 1677, showed: 
eter Years— 1926. 1925. 924. 
SS $7 .635, 448 $9, 317 893 $7, 300, 403 
Cost of goods sold, &c- 6,382,902 7,467,198 6,489, 586 
Admin., sales, &c., exp_ 775.500 793,222 914,746 
Other deductions 303.402 404,116 563,418 


soo os di ins eee $173,644 $553,357 loss$667 ,347 
Other income 34,078 20,045 40,698 


Net profit $207 ,722 $573,402 loss$626,649 

Period End. Sept. 30— 1927—3 Mos.—1926. 
Net profit after int. 

deprec.but before Fed. 


1923. 
$9,586,306 
7,888,011 
"903.332 
636,205 


$158,758 
81,959 








1927—9 Mos.—1926. 


$42,926 def$40,223 $102,898 


OFFICERS.—A. W. 
Mitchell, V.-Pres.; G. J. Steinbicker, Sec. 


& Treas. Main office, 
land, Ohio.—(V. 125, p. 2679.) 


Cleve™ 


NATIONAL BELLAS HESS CO., INC.—Successor to ohe, National | 


Cloak & Suit Co., which was incorporated May 29 1914 in N. Name 
changed March 17 1927 when stockholders approved of a om 
with the ‘+e Hess & Co., inco in 1907. or terms of consolidation 
see V. 124, 1514, 1522. 
was incorp. a July 1926. 123, p 

Business consists of wo by mail all kinds of wearing apparel for 
men, women and children; also certain household furnishings such as 
curtains, blankets, linens, &e. 
City. Buying offices in London, Paris, Berlin and other fashion centres. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 200,000 shs (no par) —___~- 200,000 shs 

Pref cum red 125 ($100) 7QM $6,624,700 

STOCK.—See table. 


DIVIDENDS.—On pref., in full to date. On common, paid 14% quar. 
from Apr. 14 1917 to July 15 1920; then none until Apr. 15 1925, when 1% 
was peta; ame amount paid quar. to Jan. 15 1926; none since. 


National Cloak & Suit Co.—Statement of Earns. for Years 1917 to 1926, Incl. 
Profits before Fed. Income 
Deduct. Bonus Bonus and Profits 


Net 
and Tazes. Payments.* 


Year— Profits. 


Net Sales. 


| Pr 
$1, 790, siz | Common dividends 


2,764,666 79,82 2/160 

2,332,090 260, :000 1,862 
4 1,054,122 133 ,000 
42.872,399 366,485 22,000 
Bellas Hess & se Summary $osa.s: Sales & Net Profits Years End. Dec. 31 '26. 
1922 $10,202 488 ,000 
23 71,000 
74,277 
72,766 

3 33,215 ‘073 

* Additional compensation paid at end of year for ont ices rendered. 
Latest Earnings.—¥cr 10 months ended Oct. 31, in V. 125, p. 2539. 


OFFICERS. "-- om, eyes; W. J. Fox, Ist V.-Pres; E. L. Olrich 
V.-Pres.; W. B. : i. pet Treas.: I. Gans, Asst. Sec. & 
Treas. “Office, 207. Ww: oath St., XN. Y.—(v. 125, p. 2539.) 


Wilson; V.-Pres., C. F. | 


In 1919 purchased a half interest in | 


Addi- | 
Also has been making | 


It was announced in June 1926 that the latter com- | 
pany had been entirely absorbed by the parent company and that the Ajax | 


| Jan. 


382, showed: 


1,442,231 | 
$9,280,032 | 


$6,434,182 | 
Dr'295.668 
20,127:172 | 


| and 
$16,380,000 
1,092,000 | 


$8,793,686 | 


| National Carbon Co. 
| par value; issued, 


milled screw products. Owns and operates | 


Bds. when Due. | 


| em common no longer made public. 
STOC K.—The stockholders on Oct. 24 1924 voted to reduce the capita! | 


,000,000 to $5,000,000 by changing the par value of shares | oO. T. 


The first mtge. 714% sink. fund gold bonds were called for | 


| of developing new types of machines and kindred devices. 
| factures credit files and a number of specialty machines. 


| Cuba, 
| and distributes throughout the rest of the world by means of 64 agencies. 


$240,717 | 


$238,489 
Henn, Coairmen: Fred H. Chapin, Pres.; W. R:- 


| Common B stock. 


‘The National Caraley Co., Inc., a subsidiary, | 


Plants located at New York, and Kansas | 


| stock 


| Income from ali sources (after deprec. 


| Provision for Federal tax 
| Reserve for contingencies 250,000 


344.485 | 


410,514 | 





NATIONAL BISCUIT CO.—Incorp. in New Je 
plante = various cities ey a t J country. 


Dp. 545: V.77.p. 92; V.93.p 
a May 19 1919 purchased the La, "25 covering hs entire block op 
ew York City, occupied by ite New York 
The company "in June 1925 organized the National Biscuit Pmt! (Canada), 
Ltd., as a subsidiary to handle its Canadian business. 
In Feb. 1927 company formed National Bread Co., a subsidiary, to take 
over bread and hand-made cake business of parent company. 
The company has purchased outright the Telfi Biscuit Co. 
Canadian Corp. V. 124, p. 2642. 
STOCKS AND BONDS— Rate of Int. 
Stocks—Com $60,000,000 ($25) isahdea $51,163,000 
Pref (not as to assets) cum 
$25,000,000 ($100) 7Q-F $24,804,500 


STOCK.—The stockholders voted on Nov. 15 1922 to increase the 
authorized common stock from $30,000,000 to $60,000,000 and to change 
the par value from $100 py $25 a share. Under the plan holders of each 
share of common stock of $100 par value were given 7 shares of new $25 
stock. amounting to a stoc 7 of 75%. V.115, p. 2276. 
DIVIDENDS— — > 06. 
Com. $100 par stk. | 5 LY 

On Dec. 30 1922 3 da ack di 
stock paid 75c. 


i ies. orn 
. p. 599: V. 108 °p 6d ¥. 112: p.253: 


> ae 
Outstanding. Bds. when Due. 


- "08. ce "10. ‘11. 1912 to Oct. 14°22 
6 6 6% 7% 1%%Q-SJ 
dend a 4 sop On new $25 par value 
quar. from Jan. 15 1923 to April 15 1926: July 15 1926 to 
15 1927 paid $1 quar.; April 15 1927 to and incl. Oct. 15 1927 paid 
$1.25 quar. Jan. 14 1928 will pay $1.50 per share. Also paid extra divs 
aS follows: Noy. 15 1924, $1; Nov. 14 1925, $1, July 15 1926, 50c.; Nov. 
15 1926, $1; Jan. 31 1927, 25c.; Nov. 15 1927, $1. 
REPORT .—For 1926, in V. 124, p. 500, showed: 
Calendar Years— 1926. 1925. 19 24. 
Net profits -~.-.---%$14,674,162 $13,581,696 $12,881,! 
Preferred divs. (T%)e-- 1,486,015 1,376,315 736, 315 
Common dividends 11,255,860 8,186,080 8,186, 080 


$1,681,987 $3.659.301 $2,959,135 $4,216,953 
18,110,998 14,451,696 


11,492, 561 7,275,608 
Profit & loss surplus__$19, 792, 985 $18, 110, 998 $14,451 696 $11,492,561 
x After deducting $1,807,929 for deprec. and $2,350,000 for Fed. tax res. 
Earnings for Quarter and Nine Months Ended Sept. 30. 
1927—3 Mos.—1926. 1927—9 Mos.—1926. 


1923. 
530 $12,092,828 
1,736,315 
6,139 "560 


Balance, surplus__.__ 
Previous surplus 





Net income after all ex- 
penses and taxes.___. $4,372,248 $4,113,391 $12,453 


OFFICERS.—R. E. Tomlinson, Pres.: W. W. Graves, J. G. 
A.G. Bixler, H. H. Tomlinson and C, F. Bliss. Vice-Presidents: G. P. Wells, 
Sec. & Treas. Office, 85 Ninth Ave., New York.—(V. 125, p. 2156.) 


NATIONAL CARBON CO., INC.—ORGANIZATION .—Incorp. Jan. 
15 1917 under laws of New York State for the purpose of manufacturing, 
buying and selling carbon in all its various forms, 4s well as dry batteries, 
storage batteries, starters, lamps, machinery, devices and appliances of 
every nature, &c. Succeeded t rough exchange of stock to the property 

usiness of the National Carbon Co., a New con serpereten whic 
latter omer 5 has been dissolved. V. 104, p. 261, 

Plants at Cleveland, Fremont, Fostoria, Ohio; Bast est, Louis, Iil.; San 
Francisco, Calif.: C larksburg, » VRet Jersey City, N AE hicago. Iil.; 
Pittsburgh, Pa.; Bradford, is Fe Niagara Falls, Long Island City and New 
York, N. Y. The company owns the entire capital stock of the Canadian 
Ltd., Toronto; authorized issue, 30,000 shares of no 
6,000 shares. V. 106, p. 1581 
In April 1926 acquired the Manhattan Electrical Supply Co.’s battery 
business, including battery plants located at Jersey City and Ravenna, 
Ohio. V. 122, p. 2203. 


STOCKS AND BONDS— Rate of Int. 

Stocks—Pref cum $5,600,000 red 
140 ($100) 8 QF $5,600,000 
STOCK.—Preferred, see table above. All of the issued common 


stock (419,250 shares) is owned by the Union Carbide & Carbon Corp., 
which see beiow, and V. 105. p. 1425. 


DIVIDENDS.—These have been paid quarterly from May 1 1917 to 
Nov. 1 1927 incl. at the rate of 2% per quarter on the preferred. Dividends 


,233 $11,254,722 
Zeller, 


Outstanding. Bds. when Due 


OFFICERS.—Chairman, James Parmelee; 
Ayres; Sec., A. O. Cornell.—(V. 122, 


NATIONAL CASH REGISTER CO. 
Maryland Jan. 2 1926 to acquire the entire business and assets of Naticgal 
Cash Register Co. (Ohio), established in 1882 

Company manufactures 502 types and sizes ‘of cash registers and rvain- 
tains a comprehensive engineering and research department for the pu spose 

It also tnaru 
Principai Plas % 
at Dayton, Ohio, consists of 23 buildings with a total floor space in e2 cess « 
44 acres. 

The company distributes its products in almost every country of the world, 
including Russia, Abyssinia and Persia. Through wholly owned subsidiary 
companies or branches it reaches England, Germany, Spain, Portugal, 
Belgium, Austria, Czechoslovakia, Switzerland, Australia, New Zealand, 
Argentina, Porto Rico, South Africa, Dominican Republic, France 


Pres., W. 
Pp. 2808.) 


(THE).—Incorp. under laws of 


J. Knapp; Treas , 


STOCKS AND BONDS— 
Stocks—Com A $3 cum (no par)- 
Com B $3 & partic (see text) 
(no par) 


STOCK.—Common A stock is entitled to 
dends of $3 per share per annum, payable Q.- 


Rate of Int. 


Outstanding. Bds. when Due 


00,000 shs 


referential cumulative divi- 
before any dividend on the 
Subject to this prior right, ‘Common B stock Is entitled 
to non-cumulative dividends of $3 per share in any year. Both classes of 
stock participate equally share for share in additional dividends in any year. 
Common A and Common B stocks participate sg snare for share in 
distribution of assets in liquidation. Common A and Common B stocks 
have equal voting rights except that the Common B stock has the right to 
elect a majority of the directors and the Common A stock the remainder, 
unless at the time of election the company is in default with respect to two 


| quarterly dividends on the Common A steck, or with respect to earnings, 


as provided in the charter, in each of which cases the Common A and 
Common B stocks vote equally, share for share, in the election of directors. 
DIVIDENDS.—Reeular quarterly dividends of 75c. a share on the 
class A stock were paid from April 15 1926 to Oct. 15 1927. Onclass B 
aid $3 a share on Jan. 3 1927. 
ORT.—For 1926 in V. 124, p. 1989, showed: 
Calendar Years— 1926. 1925. 1924. 
& maint.) incl. profit of foreign 
subsidiaries and branches $7,533,740 $9,071,630 $7,351,305 
Miscellaneous income 287 ,327 238,768 343 ,288 


$9,310,398 
122,439 
773, ,090 





Total income $7 694,593 
Interest paid 306,225 
mpl. profit-sharing participations - - 2,094,048 
eferred dividends 1,200, 676,182 
675,000 


Balance, surplus $2,260,639 $4,719,639 $3,707,524 
BALANCE SHEET, as of March 31 1927, in V. 124, p. 3081. 
9 Months Ended Sept. 30— 1927. 1926. 1925. 


Net profits after all expenses, depre- nm , 
$4,672,008 $4,745,974 $5,766,511 


ciation and taxes 

OFFICERS.—Pres., F. B. Patterson; V.-P & Gen Mer., J H. Bar- 
rnger; Treas., 8. C Allyn; Sec., £2. M. Kuhns. Office, Dayton, O.—(V. 
125, p. 2820.) 

o RATION As. DAIRY PRODUCTS CORP.—Incorp. Dec. 8 1923 
ration holds the common stocks of Rieck-McJunkin Dairy Co. and 
ox Corp. Rieck-McJunkin Dairy Co. is cngpass in the gathering 

a distribution of milk, the manufacture and distribution of ice cream and 
other dairy products, principal among which are cream, condensed milk 

















Nov., 1927.] 
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milk powder, casein, milk sugar, butter, cheese and eggs. Hydrox Corp. 
is engaged in the manufacture and distribu tion of ice cream and beverages, 
such as ginger ale, root beer and sarsaparilla. 

In Aug. 1924 the corporation acquired the business of the J. T. Castles 
Ice Creams Co. of Newark, N. J., and of Castles Ice Cream Co. of Perth 
Amboy, N. J., through an exchange of capital stock of the National Dairy 
Products Corp. for the entire common stocks of these two companies. 
Also, during 1924, acquired the entire commen stock of the W. E. 


Hoffman Co., which operates plants in Altoona, Philipsburgh, Ty ne and 
Barnesboro, Pa., and the assets and business of the Durkin Ice Cream Co. 
of Waukegan, ti. 

: Sheffield 


During 1925 acquired the assets or the stock of the followi 
Farms Co., Inc., and subsidiaries, New York, N. Y.; Supplee- Wills-Jones 
Milk Co., Philadelphia, Pa.; The Franklin Ice Cream Corp., Kansas City, 
Mo.; ae Ice Cream Co., Inc., Chicago, Ill.; Thom n Ice Cream Co.. 
Chicago Edward E. Rieck Co., Inc., New York, . Y.; Newark Milk 
Co., weress, af J.; Allen Ice Cream Co., Rockford, II1.; Carpenter Ice; 
Cream Co., Louis, Mo.: Clover Farm Dairy Co., Memphis, Tenn., 
Erie a, Milic Association, Erie, Pa.: Jamestown Ice Cream Co.’ 
Jamestown, N. Y.; Lily Ice Cream Co., Memphis, Tenn.; Lake City Ice 
Cream Co., in “Jamestown, ee & Louis oglia, M orristown, a 
Wm. Ohlhaver Co., Aurora, i. 

During 1926 acquired the Breyer Ice Cream Co. of Philadelphia, the 
Breyer, Ice Cream Co. of New York, the Harding Ice Cream Co. of Nash- 
Yue. Gs Consolidated Buttermilk Corp. of Chicago and the Luick Ice 

ream Co. 

During 1927 acquired the Collis Products Co. and certain assets of High- 
land Dairies, Inc., by exchange of stock. 


STOCKS AND BONDS— Rate of Int. 
Stocks—Com2 ,000 ,0O00shs(nopar) 


Pref cum red 105 ($100)----- Q-J se oo4 ap it a to 
Fret class B (§100).......--+- 7QJ SR! aciodbebeude 
Bonds—15-yr coll tr notes red { 6 M-N $14.400,000 Nov. 1 1940 


(text) ($500, &c.)Eq.kxxxc* \Int.at Equitable Tr.Co., N. Y. C., trustee 

STOCK.—The stoc kholders on Nov. 6 1925 authorized the creation of 
an issue of $6,924,400 7% preferred stock, and on April 14 1926 authorized 
an additional $5,000,000 (series B). This issue is redeemable, all or part, 
upon 30 days’ notice at 105. 

In the event of any liquidation, dissolution or winding up of the affairs 
of the corporation, whether voluntary or involuntary, the holders of the 
pref. stock shall be entitled to receive 100 and divs. thereon. The pref 
stock shall have no voting power except that in case the corporation shall 
for two successive quarterly periods fai] to declare and pay the full regular 
quarterly dividend on the preferred stock. 

The stockholders on May 28 1926 increased the authorized common 
stock from 1,000,0 0 shares to 2,000,000 shares. 

Preferred stock of subsidiary companies July 31 1926, $11,245,815. 


DIVIDENDS.—Initial div. on common stock of 75c. per share was paid 
April 1 1924; same amount paid quarterly to Oct. 11927. June 17 1927 paid 
a stock dividend of 33 1-3%. 


NOTES.—The 15-year 6% collateral trust notes due Nov. 1 1940 are 
redeemable at any time, all or part, on 60 days’ notice at 103% and int. up 


to Nov. 1 1930, at 102% and int. on said date and thereafter up to Nov. 1 
1935 at 101 & and int. on said date and thereafter up to Nov. 1 1939, and at 
par and tnt. on said date and thereafter to m: iturity. 

Sinking Fund.—As a sinking fund the company will agree to retire no 
less than $300,000 principal amount of notes, and (or) deposit sufficient 
cash for that poreese with the trustee on or before M ay 1 and Nov. 1 in 
each year, beginning on Nov. 1 1926, and will agree to retire at least 60% 
of the issue by maturity. 

Security —Secured by the pledge of all of the stocks of the company’s 
subsidiaries now owned. Company will covenant that it will not per- 


mit any of its subsidiary companies, the stocks of which are to be pledged | 


to secure these notes, or any present subsidiary of any of such subsidiaries, 
to have mortgages on real property in excess of the aggregate amount of 
such mortgages now outstanding, except purchase money mortgages and 
(or) then existing liens on property purchased, and the renewal or refunding 
of such mortgages or liens, unless pledged under the indenture securing 
these notes. 


REPORT.—For 1926, in V. 124, p. 2439, showed: 





Consolidated Income a Calendar Years. 








NATIONAL corp, tn Vine PRODUCTS CORPORATION. —ORGAN- 
[ZATIO in V succeeding in 1924 e business for- 
merly Soden . 8. Food Products Corp. It ME through stock 
ownership, subsid ne ing companies ed, respectively, in __ 
following businesses: Kentucky Alcohol Corp., with two plants, manufac- 
tures industrial alcohol. Old Time Molasses Co. purchases molasses in 
Cuba from sugar centrals, and the greater part of its product is ship 

to this country for use in the manufacture of industrial alcohol and f ing 
molasses. Henry H. Shufeldt & Co. prepares, packs and sells maraschino 
cherries, glace fruits and olives. Kentucky Distilleries . Warehouse Co, 
and Hannis Distilling Co. owns bonded warehouses. Food Products 
Car Line Corp. owns and o opusie tank cars. During 1995 purchased 50% 
of the preferred stock and 25% of the common stock of the Petroleum 
Chemical Corp., which manufactures higher alcohols, lacquer solvents 
and motor fuel. The plant and assets of the Liberty Yeast Co. were sold 


to the Fleischmann Co. in Oct. 1925. 
It was announced in Nov. 1925 that the Reopen Alcohol Corp. had been 
formed to be jointly owned and operated by E. I. du Pont de Nemours & 


Co. and the National Distillers Products ay for the manufacture of 
industrial alcohol. V. 121, p. 2279; V. 123, p. 722. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due, 
Stocks—Com (v t c) 200,000 shs 


CP PAG fn tes dees dies Saad SSG e GN .. atnsisueenda 
Pref iv tc) $7 cum after May 1 
1929 red 110 (no par)_____- iG? 7G a dweiéssvanee 


Bonds—10-yr guar gold notes{ 6%¢J-D $3,500,000 Dec 15 1935 
red (text) ($500 & $1 000) - - 5 


” sao at New York. 
kxxxc* 


a 2,280 shares held in treasury. 
STOCK.—-The preferred stock has no voting power, except that during 
the existence of the voting trust, both preferred and common stocks have 
equal voting power. Sinking fund on or before April 1 1931, and annually 
each April 1 thereafter, cumulative, of 20% of consolidated net earnings, for 
yurchase or redemption of preferred stock at not over redeemable prices. 
oting trust for preferred and common shares is dated May 1 1924 and ex- 
pires May 1 1930, unless sooner terminated by trustees; voting trustees are 
A. W. Loasby. B. W. Jones and R. L. Clarkson, New York. 
NOTES.—The 10-year 644% guaranteed gold notes are redeemable, 
all or part, on 30 days’ notice at any time at 105 and int., less 4 for each 
full 12 months’ period elapsed after Dec. 15 1925. They are guaranteed 
unconditionally, prin., int. and sink. fund, jointly and severally, by Ken- 
er Distilleries & Warehouse Co. and Kentucky Alcohol Corp. V. 121 
p. 3014. 


REPORT ,—For 1926, in V. 124, p. 5120, Mivwed:, 9 


Calendar Years— 25. 1924 
Net sales $5. pee 914 $9. 230,611 ei. yh ‘371 








A a Bee a ee er a 55,058 6,264,428 8,273 
NEE ee eG et 1.856 $2, 966, 183 5 aaa 098 
Bottling & storage revenue (net) _____ 236,612 335.387 426.453 
Miscellaneous income.__..__._-.--- 366.918 255. 386 163 ,067 
TT I $1,385,387 $3,556,957 $3,183,618 
Selling, adm. & general expenses- ---- 1,099,138 1,822:507 1,854,160 
xOld Time Molasses Co__........-- Cr.76.718 Dr.98,131 Cr.162,879 
Interest on gold notes__..........-- 260,783 184,016 147,259 
OS Ee Ree ae eee 26,04 89,995 50,151 
Depreciation _ - — - a aati 213,913 284,043 290,426 
Loss on sale of capital assets_..------ ------ =------ 4,521 
Provision for Federal taxes._.........  .----. 150,000 25,000 
Excess prov. for Fed. inc. taxes of 
On TR es nan Gti 0 06©=tl Code) eee 
Brands, trade-marks, &c., written off 103,723 95.668 169,185 
DONE, COPD ik ncincccencades def$i97,411 $832,597 $795,797 
Profit and loss, surplus.._.......--- $1,234,307 $1,431,717 $599,121 


x Proportion of loss or gain applicable to investment of National Distillers 
Products Corp. in the Old Time Molasses Co. 


Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 





Earnings from operation $209,077 $95 466 $360,457 $339,207 
Interest and discount- 61,038 68,366 185,749 221,030 
Net before deprec’n, 
Fed.taxes,amort.,&c. $148,039 $27,100 $174,708 $118,177 
OFFICERS.—Pres., Seton Porter; V.-P., F. A. Rogers: Sec. & Treas., 


T. A. Clark; Asst. Sec. & Aast. Treas., Office, 30 Broad 8t., 


New York.—(V. 125. p. 2679.) 


NATIONAL ENAMELING AND STAMPING CO., INC.—ORGAN- 

maT tn ah ne in N. J. on Jan. 21 1899. " prospectus, &c., V. 
18,; £405; if i. p. 403; V. 82, p. ‘ . p. 859. 768. 
UY bis’ 906 ; R. 3155 82, p 755. %. 83, 1415 


J. A. Petrie. 








1925. 1924. 

pS, ee ee ee 134,549,919 105, pits 151 20,180,892 

Cost of sales, expenses and deprec... 20,989,568 91 433 15,708,458 

eee 20,989,568 13,583,718 4,472,433 

Ge MN i etiibcasntiatdcsnee 1,197,748 §22,234 193,923 

22,187,315 14,105,952 4,666,357 

Admin., selling & gen. exps.,int., &c. 8.652.973 6,161,391 2,015,368 

Federal income taxes__.-.._._----- 1,614,333 1,046,198 297 774 
Tee GO ca ndndéccsessne 2,495,558 1,965,104 463 ,940 | 
ee 9,420,451 4,933,258 1,889,273 | 


x Includes interest on National Dairy Products Corp. 6% notes for the 
year, less adjustment of Federal income tax and dividend requirements on 
preferred stocks of company and subsidiaries. 

OFFICERS.—Pres., Thon as H. McInnerney; V.-Pres. & Treas., James 
G. "188. Sec., , Frederick J. Bridges. Office, 120 Broadway, New York. 
_— as 39.) 


NATIONAL DEPARTMENT STORES, INC.—Incorp. under laws of 
Delaware on Dec. 22 1922. Owns (excepting directors’ qualifying shares) 
entire outstanding stock of The Bailey Co., The Rosenbaum ©Co., B. Nugent 
& Bro., Dry Goods Co. and Geo. E. Stifel Co., operating stores, respectively, 
in Cleveland, Pittshurgh St Louis and Wheeling. W. Va. In Nov. 1923 
completed negotiations for the purchase of the Frank & Seder department 
store group. V.117, p. 2118, 2220. In 1924 acquired the Atkinson stores 
in Minneapolis and St. Paul, Goldberg’s in Trenton and Kaufman's in 
Richmond. In May 1925 purchased the Lipman, Wolfe & Co. department 
store in Portland, Ore. Stores owned and operated, 14. In 1927 the Fink 
store leasehold was sold and the business discontinued. 

The National Department Stores Realty Corp., a subsidiary, was in- 
corporated in Delaware Nov. 7 1924 to acquire lands and develop the same 


STOCKS AND BONDS— Rate of Int. Ooendne. Bds. when Due. 


Stocks—Com 725,000 shs (no par) ---- ea ae 
lst Pref cum red 115 $10,000,- 
ee ee 7Q-F Pee. «eucssionees 
2nd Pref cum red 115 $7,500,- 
See Cec cain ccwenaceabs 7QM GPO MGe acct ..ceseds 


STOCK.—tThe second pref. stock is convertible until Jan. 1 laod into 


common stock, share for share. 

The stockholders on Nov. 12 1923 authorized the issuance of $3,000,000 
ist pref. stock, par $100, $2,000,000 2d pref. stock, par $100 and 200,000 
shares of com. stock, no par value, in connection with the acquisition of 
the Frank & Seder department store group. 

The stockholders of record Oct. 26 1925 were given the right to subscribe 
to 50,000 shares of common at $40 per share in the ratio of one new share 
for each 10 shares held. 


DIVIDENDS.—On Ist and 2d pref. stocks in full to date. 


REPORT .—For year ones. Jan. 31 1927, in V. 124, obs 2130, showed: 
Years End. Jan. 31— 1925. 92 
Net sales $82, 396, ‘All $79 455, ,118 $74, 368, 556 $72, 331 (456 
Cost of goods “~ & sell., 
adm. & op. — (ess 
misc. inc.), incl. depr. 
& amort. of leasehold 
improvements 
Int. charges (incl. amort. 


78,960,891 76,192,350 70,682,667 67,101,538 


of bond discount) -_-- 865,496 623,881 264 ,997 318,259 
Prov. for Fed. inc. taxes 285,000 305 569 388.574 601,878 
First pref. dividends- --- 645,974 667 324 547 ,337 385,000 
Second preferred divs- -- 378,000 79,167 371,000 254,332 





Balance, surplus $1,161,050 $1,286,828 $2,113,980 $3,670,448 
Prof. & loss sur. Jan. 31 $5,271,392 $4,321,492 $3,652,186 $1 gs 414 


OFFICERS.—Chairman, L. A. Behr; Pres., Victor W. Sincere; 
Morton Stein; Sec., Walter Rosenbaum. New York office, 112 w. 
St.—(V. 125, p. 1335. ) 


38th 


Rate of Int. 


7Q-M | agrees ein 


‘ 
5 ¢ J-D $498,000 June 1 1929 
Int. ‘at Central Un. Tr. Co., N. Y. City. 


Outstanding. Bds. when Due. 
15 5, 918 § shs 


The Sc. Louis Coke . mL & in w hich the company ow Joa a substantial 
interest, was placed in receiy ership in Sept. 1924 and reorganized as the St. 

STOCKS AND BONDS— 
Stocks—Com 200,000 shs (no par 

$7 

Bonds—20-yr ref 1st M real est | 

s f gold red (text) ($1,000 &c) 

STOCK.—See table. 

DIVIDENDS — 1908-06 1905. 1906-16. 1917. 1918-21. '22. °23. Sal wad 

yrly 

On preferred, in full to Sept. 30 1927, quar. 

In Feb. 1921 a dividend of 6% was ai bk, on the common stock, pay- 
none until Nov. 29 1922, when ik% wae pee Feb. 28 1923 to Aug. 30 
1923, paid 14% quar.; Nov. 30 1923 paid 1%; none since. 
yearly from $108,000 to $263,000. Original issue, $3,500,000; $3,002,000 
retired to June 30 1927. 


Louis Coke & Iron Corp. 
) 
Pref cum $7,500,000 ($100)--- 
Ce.xc&r* 

On common (%)-. 4 146 ope. 4 6(1%qu')1% 5% 
able 1%% quar. Mar. 19, May 31, Aug. 31 and Nov. 30 1921; then 

BONDS.—Subject to annual drawings at 105 in amounts Increasing 

REPORT.—For 1926, a cn p. i (it showed: 

25. 





Calendar Years— 1924. 1923. 
Profit on operation. - ~~~ $3,792,419 $2391. 967 $1, 24 646 $2,538,554 
Depreciation, &c_-.---- 3,069,146 1,107,811 936 ,698 ,026 ,227 
Bond, etc. interest_..-. 123 48,142 51 ‘066 59,032 

Net income. -....---- $072. 550 $1,166,034 $873 ,982 $1,453,295 
Reserve for Fed. taxes__ ae ee eee 82,000 
Preferred divs. (7%)--- 700; 000 700,000 700,000 000 


700, 
wien (5%4)857 549 


Balance, surplus_.--.- def$85 ,450 6,034 $173,982 def$286,254 
Profit & loss, surplus... $2,481,765 yso 579. 176 x$7,248,129 $9,310,705 
x After deducting $2,236,558, cost of pref. and common stocks A St. 
Louis Coke & Iron Co. written off account receivership of company. ter 
deducting additional Federal taxes for prior years and $5,000,000 additional 
depreciation reserve. 
BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 1522. 
OFFICERS.—Chairman, George W. Niedringhaus; Pres., Alfred 4 
Kieckhefer; V.-P., deg H. Matthai and Charles N. Turner; Comp. 
Sec., Conrad M. Fox; Treas., Robert Miller. Office, First W Wieeonsin 
National Bank Bldg., Milwaukee, Wis. —(V. 125, p. 1061.) 


NATIONAL FIRE PROOFING CO.—Incorporated in 1889; name was 
changed in 1899 from Pittsburgh Terra Cotta Lumber Co. Controls 20 
plants adjacent to various cities between Boston and Chicago, about 5,000 
acres of coal and clay lands, patent rights, &c. Manufactures porous terra 
cotta, fireproofing, hollow tile, building blocks, &c. In Feb. 1923 proper- 
ties of American C lay | -roducts Co. were acquired by Atlantic Clay Products 
Co., whose stock is ow x; by National Fireproofing Co. Properties owned, 
see V. 72. p. 296. 1191: 76, p. 651; V. 94, p. 68, 766: 1060. V. 95, p. 53. 


STOCKS AND soNDe— Rate of Int. Outstanding. Bds. when Due. 


Cees. ...c. j= «uietoss  eseees ” | “Smeeea 





Stocks—Com $4,500,000 ($50)_-. ---- vw t eee, 
Pref class A non-cum $8,000,- 
Gee elenkos chnehensy ears text Q-M Se 
Bonds—20-yr skg fd gold debs {| 5%2@M-S_ $3,000,000 Sept 1 1947 


$3 ,000,000($500&c) N.xk&c* |Int. at New York Trust Co., New York. 





DIVS. (06. 07. US. "O09. 10-"14. "15. '16-'19.'20. '21.-'22. "23. '24.’25.°26. 
--% 5 2 4yriy 1 0 l 9 a a 
Com .% 0 0 0 0 0 0 0 0 
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——— 


On Dec. 31 1920 and Jan. 10 1924 paid a special “Christmas” div. of 1% | 
pref. stock. In Oct. 1923 declared 3%, payable 1% on Nov. 15 1923. 
% on Feb. 15 1924 and 1% on May 151 . On July 15 1924 paid 1%: 
Oct. 15 1924 paid 14%; Jan. 15 1925 paid 2%; April 15 1925 paid 14%: 
July 15 1925 to Oct. 15 1927, paid 1%% quar. 

FUNDED DEBT.—The 20-year s. f. gold debentures are callable in | 
whole or in part at any time on 30 days’ notice at 104% and accr. int. up 
to Sept. 1 1928, premium decreasing 4% of 1% each year thereafter to 101. | 
A ypeety s. f. of $225,000 payable s.-a. will provide for 60% of the issue 
before maturity. 

Debentures sold in Aug. 1927 
by Hornblower & Weeks.—V. 

REPORT.—For 1926, in V 

Calendar Years— y 1924. 
Net earnings 3, $813,091 $971,338 
Depreciation, &c 3,6 “ 299,591 é : 
Dividends 553 ,035 414,776 474,030 316,020 

Balance, sur or def_._. def$33,169 sur$94,927 sur$197,717 sur$448,544 

OFFICERS.—Managing director, Sidney F. Hecket; Chairman, H. M. 
Keasby; V.-P. & Production Mgr., W. H. Foster; V.-P. & Aud., R. B. | 
Holmes: Sec., C. G. Jones; Treas., J. P. Robbins. Office, Fulton Bidg., 
Pittsburgh, Pa.—(V. 125, p. 1720.) 


NATIONAL LEAD CO.—ORGANIZATION.—Organized in New Jer. 
sey on Dec. 7 1891. It controls extensive plants in different States for 
manufacture of whitelead,&c. V. OR: 223; V. 106, p- 1572, 1581. Also | 
United Lead Co. (V. 84, p. 697, 160), Magnus Co. (V. 100. p. 402) 
J. 8. Cartridge Co. of Lowell (V. 90, p. 631; V. 104, p. 1383; V. 110, p. 

°24). and Matheson Lead (‘o. (V. 95. p. 115): Bass-Hueter Paint Co 
Vv. 104, p. 1383), Carter White Lead Co., St. Louis Smelting & Refinin 

0., National Pigments & Chemical Co. and Metallurgical & Chemica 
Corp. Has an interest in Williams meevey Corp., and Williams Harve 
& Co., Ltd., tin smelters; Baker Castor Oil Co., Cinch Expansion Bolt 
Eng. Co., River Smelting & Refining Co., Titanium Pigment Co., Inc., 
and the Titan Co. of Norway. V. 125, p. 1061. 


STOCKS AND BONDS— Rate of Int. Outstandin 

Stocks—Com $50,000,000 ($100). —---- $30 ,983,1 
Pref cum Class A $25,000,000 

($100) $24,367 .600 


at 96% and accr. int., to yleld 5.80%, | 
125, p. 12f0. | 
. 124, p. 1230, showed: 
6. 1925. 








STOCK.—The stockholders on April 21 1927 increased the authorized | 
capital stock from $50,000,000 (consisting of $25,000,000 7% cum. pref. | 
shares of 7% cum. class A pref. stock, 250,000 shares of 6% cum. class B 
pref. stock, and 500,000 shares of common stock, all par $100 ashare. It 
rezarding redemntion of the pref. stock, thus making that issue non-callable. 
V. 124, p. 2439. 

"23, °93. "SR. 94. °25. 36 
Common (%)4% 3 yriv. 4 yrly. 5 5 6 6 6% 8 8 8 8 

Paid on common in 1927: March 31, 2%; May 26, paid % share of com. 
Sept. 30,14%%; Dec. 31, 1%%. 

Also in July i9i7 and 191% 1% extra to ald Red Cross distributions 

Paid on new 6% pref. stock: On Aug. 1 1927 an initial quar. div. of 14% 
Same amount paid Nov. 1 1927. > preferred in full to Feb. 1'2 

, in V. 124, p. 1677, showed: 

Calendar Years— ‘ 9 y 
Preferred dividends.... 1,705,732 1,705,732 $1,705,732 $1,705.732 
Common dividends _ 1,652,432 1,652,432 1,652,432 1,652,432 
Previous surplus 27,070,343 25,795,154 698,340 22,760,091 | 

Remaining surplus___$32,716,746 $27,070,343 $25,795.155 $24,698,340 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2919. 

DIRECTORS.—E. J. Cornish (Pres.), G. O. Carpenter, Evans Mc 
dents), W. H. Crost, F. W. Rockwell, Chas. E. Field, G. D. Dorsey. | 
G. W. Thompson, W. N. Taylor, J. R. Wettstein, A. H. Broderick, H. G. | 
office, 111 Broadway.—(V. 125, p. 1985.) 

NATIONAL LEATHER CO.—See Swift & Co. below and V. 123. p. 335. 
under the laws of Delaware in 1927 to acquire assets and business of the 
following companies which have been in operation over a long period o 
Heater Corp., Utica Heater Co., Gurney Heater Mfg. Co. and Union 
Radiator Co. 
largest manufacturer in the world of radiators, of all the standard sizes | 
and types; low pressure cast iron heating boilers, both round and sectional, 
gas; warm air heating equipment, and hot water supply boilers. Corp. 
owns ten plants; two located at Johnstown, Pa., two at New Castle, Pa., 

. Y., Framingham, Mass. and Chicago, Ill. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due- 

Pref (a & d) cum conv 90,000 

shs (no par) Lo? , sit boo shs x i"i9a7 

4 & A- ,000 ,000 ug. 94 

000,000 ($500 &c) Ba.xk&e* \Int. at Bankers ‘ir. Co., N. ¥. 

STOCKS.—The cumulative convertible $7 preferred is entitled in 
in part on any dividend date at $120 per share and accrued dividends on not | 
less than 60 days’ notice. Each share is entitled to one vote. If divi- 
the right to elect a majority of the Board of Directors. 

Conversion Privilege.—Convertible into common stock, at any time, on 

DIVIDENDS.—Initial div. on common of 75c. per sh. paid Dec. 15 195 
initial div. on pref. of 124 % paid Nov. 1 1927. SS ee ee. Sees 
or in part on any int. date upon not less than 40 days’ notice, on or prior 
to Aug. 1 1932 at 107% and accrued interest; to and including Aug. 1 1937 
accrued interest, and thereafter and prior to maturity at 103 and accrued | 
interest. S.A. sinking fund to retire the entire issue by maturity. 
Seligman & Co. 

REPORT.—The combined net earnings of the six predecessor companies, 

Calendar Years— 

Net earnings-_.-...-.-- 


6 Q-F $10.327,700 

stock and $25,000,000 com. stock) to $100,000,000, consisting of 250,000 | 

was also voted to eliminate the provision in the certificate of incorporation 
DIVS.— °10.'11-’15. °16-"17. "18. "19. °20. 

and }4 share of class B for each share of com. stock; on June 30, 14%; 

In Nov. 1918 paid %% extra to aid United War Work Campaign | 

Paid on 7% r" 

REPORT.—For 1926 

Net earnings. --______- a$9.004,567 $4,633,353 a$4.454.979 $5.296.413 
Surplus $5,646,403 $1,275,187 $1,096,815 $1,938,249 | 
a Net earnings are after deduction of all expenses, taxes, reserves, &c. 

Carty, Fred M. Carter, W. C. Beschorman and E. F. Beale (Vice-Presi- 

Sidford. Sec. is M. Douglas Cole; Treas., Charles Simon. New York 
NATIONAL RADIATOR CORP.—ORGANIZATION.—Organized | 

years: National Radiator Co., Niagara Radiator & Boiler Co., Continental 
NATURE OF BUSINESS.—The National Radiator Corp. is the second | 

of the most efficient designs, for burning hard coal, soft coal, coke, oil and 

a. one each at Trenton, N. J., Utica, Dunkirk and North Tonawanda, 

Stocks—Com 500,000 shs (no par) —.- 270,000 shs 

Bonds—20-yr gold debs s f $16,- { 

. Y., trustee. 
liquidation to $100 per share and accrued dividends. Red. as a whole or 
dends are in arrears for 4 quarter payments the preferred holders will have 
the basis of 1 share of preferred for each 2 shares of common. 

FUNDED DEBT .—The 6% % s. f. gold debentures are red. as a whole 
at 106 and accrued interest; to and including Aug. 1 1942 at 10414 and | 
Debentures sold in Aug. 1927 at 100 by the Bankers Trust Co. and J. & W. 
assets of which are owned by the N ational Badiater CoeR showed: 

Int. and Federal taxes - - 


1926. 1925. 1924. 1923. 
$3,472,184 $3,488,980 $3,405,763 $2,456,076 | 
1,143,445 1,145,712 1,134,478 1,006,270 


Balance for dividends. $2,328,739 $2,343,268 $2,271,285 $1,449,806 


OFFICERS.—Chairman, John H. Waters; Pres., Edward Norris. 
—V. 125, p. 2821. 


NATIONAL SUGAR REFINING CO. OF NEW JERSEY 
Incorp. in New Jersey on June 2 1900 and took over the NewYorkSugar | 
Refining Co.’s (Doscher) refinery, Long Island City, the Mollenhauer | 
refinery, Brooklyn, N. Y. (dismantled as a refinery in 1918 and leased for 
warehouse purposes, V. 109, p. 178), and the National refinery, Yonkers, 

- ¥. V. 91, p. 1577; V. 92, p. 1377; V. 93, p. 535; V. 98, p. 307. In 
Jan. 1927 purchased the Warner Sugar Refinery at Edgewater, N. J., of 
the Warner Sugar Corp. V. 124, p. 516. 

STOCKS AND BONDS— ___ Rate of Int. Outstanding. Bds. when Due. 
Stocks —Com $15,000,000 ($100)- $15,000,000 
Bonds—Warner Sugar Ref Co__- $4,575,000 

STOCK.—The stockholders voted Nov. 15 1922 to increase the authorized 
capital stock from $10,000,000 (all outstanding) to $15,000,000, par $100. 





(THE).— 





S the oil industry. 
| Co. 


| quar. Feb. 15 1923 to Feb. 15 1926; May 15 1926 to Nov. 15 1927 paid 


| Stock—Com $6,362,500 ($12.50) - 


| Dec. 15 1916, when 4% was paid; 1917, 8 


| 1924, 4% 


|} June 15 1927, 


| the assumption by Nevada of all liabilities and obligations o 


DIVIDENDS.—A 50% stock div. was distributed Dec. 1 1922 to holders 
of record Nov. 20. Divs. of 1 5 % paid April 1913 to Oct. 1917; Jan. 1918 
to Avril 1920, 1% % quar.; July and Oct. 1920, 3% %; Jan., April and July 
1921, 24%; Oct. fo 1 to Jan. 2 1928, 1%% quar. Divs. on old pref., 
1%% (Q.-5.) paid Oct. 1900 to Jan. i913 incl.; divs. on old com., 10% 
40 


( in 1904. 
p. 2130, showed: 


in 1903 and 15 
REPORT.—For 1926, in V. 124, 

Income Account for Year Ended Dec. 31 1926. 

Net earnings, after taxes 


| Dividends paid 


Balance, to surplus 
Shares of capital stock outstanding (par $100) 


$2,517,324 
150,000 


| Earnings per share on capital stock 


BALANCE SHEET Dec. 31 1926 in V. 124, p. 2130. 


OFFICERS.—Pres., J. H. Post; V.-P., W. K. Dick; Sec. & Treas., 
H. F. Molienhauer.—(V. 124, p. 2130.) 


NATIONAL SUPPLY CO. OF DELAWARE (THE).—Incorp. 
Delaware in 1922 to acquire the capital stock ef the National Supply 
(of Ohio). , machinery and supplies te all D 

Also controls through stock ag J 
*ipe Coupling Co., the Fort Worth Drilling Tool Co. and 


in 
Co. 
the Da 
Union Took 
yor yrty F Bds. when Due- 
$13,295,000 

$7,095,100 


STOCKS AND BONDS— 
Stocks—Com $17 ,000,000 ($50) - 
Pref cum $8,000,000 red 11! 


Rate of Int. 


STOCK.—See table. 


DIVIDENDS. On preferred, in full te date. On common, paid 4 


On Dec. 23 1926 paid 4% extra. On June 16 1924 paid 10% 


p. 2290, showed: 
1926. 1925. 
$6,732,992 $3,560,630 
1,173.996 1,182,223 

815.353 363,650 

209,482 

496,132 

1,503 469 758,317 
$2,534,561 $725,391 $594,284 
Latest Earnings.—For 9 mos. ended Sept. 30 1927 in V. 125, p. 2821. 

OFFICERS.—Chairman, James H. Barr; Pres., Joh Wilson: 

Sec., Chas. R. Clapp; Treas., C. A. Meyer. Office, » Ohio. 
—(V. 125, p. 1061.) 

NATIONAL TRANSIT CO,—ORGANIZATION , &c.—!ncorp. in Penn 
sylvania in 1881. Owns pipe line in Penna. Formerly controlled by Stanc 
acd Oil Co. of N.J., segregatedin 1911. VY. 85, p. 216.790; V 93. p. 1390 

On Feb. 2 1916 sharehoiders voted to reduce the capital stock from 


quar. 


| common stock. 


REPORT .—For 1926, in V.124, 
Calendar Years— 

Gross income 

Interest, taxes, depreciation, &c 

Federal taxes 

Transfer to pension fund 

Preferred dividends 

Common dividends 


Balance, surplus 


1924 


792,714 





n M. 
Toledo 


| $12,727,575 to $6,362 500 by the retirement of 103 shares and the reduction 


of the par value of the remainder from $25 to $12 50 per share and the 
payment of $12 50 in cash to the stockholders. The National Transit 
ump & MachineCo. was incorporated in Penn. on Nev. 26 1915; capita! 
stock, $2,545,000 (increased on April 1 1918 to $3.3%' ») in $25 sharee 
to take over the company's plant at Oil City, Pa. for tne manufacture of 
pumps, engines, compressors, tools, fittings, &c.; all of the capital stock is 
owned by the National Transit Co. V. 101, p. 1890. 2149; V. 93. p. 649. 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
cece $6,362,500 
DIVIDEN Ds8.—1912 to 1914, 12% per ann.; 1915, 8%; then none to 
; 1918, 16% (8% s-a); 1919, 
10%; 1920. 30%; March 1921, 4%; June 1921. 4% 
19 1. 8% extra; Dec. 1921, 4% and_4% extra; March 1922, 4% extra; 
June 1922, 4%; Sept. 1922, 2% extra: Dec. 1922.4%; Mar. 15 1923, 4% ext. 
June 15 1923, 4%; Sept. 15 1923. 4% extra; Dec. 15 1923, 4%; Mar. 15 
1924, 2% extra; June 14 1924, 4%; Sept. 15 1924. 2% extra: Dec. 15 
Mar. 16 1925, 2%: June {5 1925, 49%,; Sept. 15 1925, 2% extra: 
Dec. 15 1925, 2%; March 15 1926, 2% extra: June 16 1926, 2%: Sept. 15 
1926, 2%: Dee. 15 1926, 2% reglar and 1% extra; Mar. 15 1927, 2% 
2%; Sept. 15 1927, 2%. 
REPORT.—For 1926 showed: 
Calendar Years— 1926. 1925. 1924. 


Net after rents, miscell., 
taxes, &c $640,466 $706,257 $774,740 $1,024,572 
(9% )572,634 (10)636,250 (12)763,500(16)1018,000 
1,022 1,060 1,735 733 


Dividends paid 
Miscellaneous a wa beds. ‘ 
Balance, surplus $66,810 $68 ,947 $9,505 $5,839 
BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 2920. 
OFFICERS.—Pres. & Gen. Mgr., F. D. Williams; Treas., Lewis C 
Longaker; Sec., F. G. Zimmerman. Directors: T. L. Blair, C. T. McCline 
tock, C. E. Martin, Joseph H. Contino, L. C. Longaker and F. G. Zimmer- 
man. Office, Oil City, Pa.—(V. 125, p. 2399.) 


NEVADA CONSOLIDATED COPPER CO.—ORGANIZATION.— 
Incorp. Nov. 17 1904 in Maine as a consolidation. Of the outstanding 
stock, $5,002,500 on Dec. 31 1925 was owned by Utah Copper Co. (see 
below). Flotation suit, V. 109, p. 1084; V. 114, p. 2124.) 


Purchase of Ray Consolidated Conger Co.—The stockholders on May 26 

1926 approved the purchase from Ray Consolidated Copper Co. of all its 

properties, assets, rights, privileges and franchises, as an entirety, to be 

paid for by (a) $46,157,685 15-year 5% debentures, to bear date July 1 1926, 

with adjustment of int. from or to the date of transfer of the pro =. and 
ay. 

The stockholders also approved the making of an offer to the holder of 
any of such debentures of this company (effective yf after such debentures 
shall have youn by distribution or otherwise out of the ownership or gos. 
session of Ray Consolidated Copper Co.) to take up (until July 1 1927) 
any such debentures and to issue and deliver in exchange therefor stock of 
this company, without par value, on the basis of one share, plus 25c. in cash 
to equalize divs., for each $15 face value of debentures. V. 122, p. 2510, 3094 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—5,100,000 shs (no par)... —--- 1,999,457 shs 
Bonds—15-year debentures - - - - ; 5 J-J $46,157,685 July 1 1941 

(Int. at 


STOCK.—tThe stockholders on March 26 1926 voted to change tne 
authorized stock to 5,100,000 shares of no par value and to exchange the 
old stock of $5 par value for the new stock of no par value on a share for 
share basis. 

"11. °18. °13. “14. 


DIvs.— 
30 30 30 22% 
10 10 


1923. 


"hb, "20- "87, "38, "10. °20. "31-34 
27% 35 40 65 30 15 None 
2% 40 40 

Of the 10% extra dividend paid June 30 1917, one-half was capital d 
tribution. A special div. of 15 cents was declared payable July 25 for 
Red Oross contributions Ir Mar 1919 paid 327% certs (7%&%) auar 
in March 1920 paid 25 cents (5%); then none until Dec. 31 1925, when 25 


"25. 
5 


| cents (5%) was paid; same amount paid March 31 1926. On June 30 and 
| Sept. 30 1926 paid 25c. a share on new stock of no par value; on Dec. 31 


1926 and Sept. 30 1927 paid 37}¢c. a share. 
REPORT.—For 1926, in V. 124, p. 2130, showed 
926 25 1 


Calendar Years— z 926. 1 " . 
Total revenues $33 003,684 $11,149,809 $9,920,822 
6,758 6.24670 8,128,932 


Operating expenses ° 
Depreciation 671,45 601,719 
Miscellaneous income- -- Cr.453,119 Cr.485,338 
Property retirem'ts, &c. 183,999 
Interest on debentures __ 775,617 
Chges. agst. prior Fed’l 

taxes & sundry exp. & 

sur. adj. in connection 

with acq. of Ray prop. 466,485 
Dividends paid (5%)--- a4,687,121 


$1,678,789 $2,196,944 x$1,675,509 





Balance, surplus $2,094,677 


| Profit & loss, surplus. _-$14,948,749 $9,748,945 $7,552,001 $5,876,492 


x Before deduction for depletion. Includes operations of the Ray and 
Chino properties for entireyear. a By the Nevada & =! Consolidated 
Copper Co.(incl. payments in adj. of divs. on exchange of deb. for stock). 














Nov., 1927.] 


INDUSTRIAL STOCKS AND BONDS 








211 














Results for 3 and 9 Months Ended Sept. 30. 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 bas 65.081 


Oper. prof.(copper prod.) $1,574,532 $1,967,384 $4,633,984 $5,562,139 
alue of precious metals 








Value of precious metals 262,041 219,374 760,422 636,299 
Miscell. revenues & inc. 
from subsidiaries_-__-_- 165,830 244,758 656,816 641.083 
Total oper. income... $1, 993. 404 $2,431,516 $6,051,223 $6,839,520 
Depreciation. .......-- 413,404 412,662 1,254,213 1,238,096 
Net income. ....-...-. $1,578,999 $2,018,853 $4,797,010 $5,601,422 


OFFICERS. aren, D. C. Jackling; V.-P., Charles Boye. and W. E. 
Bennett; i sree. . Jenkins; Sec., A. J. Ronaghan. Office, 25 Broad 
8t., N. Y.—(V. 138, : 2679.) 


NEW CORN ELIA COPPER CO.—See Calumet & Arizona Copper Co. 
and V. 124, p. 


NEW JERSEY ZINC CO.—(V. 125, p. 2399.) 


NEW YORK AIR BRAKE § oe. (Te are. under laws of New Jer- 
wey - Works at Watertown, N. Y. In 1912 the wrestpeiome Air Brake 
<>, grates a general license under its U. 8. patents. V. 95, p. 748; V. 96, 


STOCKS AND BONDS— _ Rate of Int. Cpeeenine. Bds. when Due. 


Stock—Com 300,000 shs (no ar), i RRS EEE anette 


me OTS at. tt gold eet g M-N $3,000,000 May 1 1928 
000,000 ($100 Int. at Central Un Trust Co., New York. 


STOCK. in pao on Se ept. 15 1922 approved a plan of re- 
capitalization providing for the creation of 100,000 s of class A pref. 
of no par value and 300,000 no par value common shoves. The old $10,000,- 
000 common stock (par $100) was exchanged for 200,000 s of no par 
varne common stock in the ratio of 2 no par value shares for each $100 par 

ue share. 

All of the outstanding class A stock was redeemed on July 1 1926 at $60 
per share and dividends. 

The stockholders of record July 12 1926 were given the right to subscribe 
for 100,000 additional shares of common stock at $35 per share, on the basis 
of one new share for each two shares of common stock held. 


DIVIDENDS.—On new common stock of no par value paid $1 per share 
each quar. from Aug. 1 1923 to Aug. 1 1925; Nov. 2 1925 to Aug. 1 1926 
paid 50c. quar.; on av, 1 1926 to Nov. 1 1927 paid 75c. quar. 

Initial div. of 84c. a share on new class ‘“‘A"’ pref. stock was paid Jan. 1 
1923; Apr. 2 1923 to Suly 1 1926, paid $1 quar. 

BONDS.—V. 86, p. 725, 797, 921, 1104. 

REPORT.—For 1926, in ¥,_186. Dp. 1533, showed: 


Calendar Years— 1924. 923. 
$2,586,888 $2,079,463 $2,164, 068 $3" tik 359 
294,414 196 194,1 421,339 


x Gross profit 








Other income.......... »592 
Total income_______- $2,881,302 $2,276,055 $2,358,198 $4,013,698 
Admin., &c., expenses__ 466,300 466,319 ,307 458,397 
Taxes, prauentess, &c... 324,111 254,953 203,828 376.511 
il ack anita 297.750 41 246,879 413,428 
py peid..........- 65 198,783 197,179 191,991 
lass ‘‘A”’ dividends _ y62,100 335,700 ,000 500, 
yi “B" dividends 639,703 600, 800,000 600, 
Sundry charges, &c_--_- a - hneeee 3,606 46, 
Balance, surplus_-_-_-_- $892,131 $290,159 $39,398 $1,426,488 


x After deducting cost of manufacture, labor and materials, including 
repairs, renewals, depreciation, &c. y Class A stock redeemed July 1 1926 
at $60 per share and dividend. 

OFFICERS.—Pres., B. B. Greer; V.-P., Richard B. Sheridan; V.-P., 
James Waters; Asst. Treas. & Asst. Sec., E. A. Johnson; Compt., Charles 
B. Leeser. Office, 165 Broadway, New York.—(V. 125. p. 1986.) 


NEW YORK DOCK CO.—ORGANIZATION .—Incorporated in N. Y' 
State on July 18 1901 as successor of the era Wharf & Warehouse Co 
forecl and reorganized per plan V. 72, Sere. Vc Bate 239, 1355. 
Owns water frontage in Brooklyn, about 2% ees in length; i 9 bonded, n¢é 
free warehouses, with floor space of approximately 5,000,000 sq. ft.; 34 ¥"Y 
of various sizes, with wharves, and 20 manufacturing buildings. Vv. 

1365; V. 103, p. 1794. 

The railroad department was poauived Oct. 1 1912 by New Y°rk Dock 
Ry. V.95. p. 1217. 1477: V. 96. Dp. 1026. 

STOCKS AND BONDS— Rate a Int. 
Stocks—Com $7 ,000.000 ($100) _- 

Pref non-cum (text) ($100) Usm. 
Bonds—50-yr 1st M g call 105 

$13,000,000 ($500 &c)_Usm. 

xc&r 

STOCKS.—Com. stock, $7 
000, all in shares of $100 each. ter 5% on both stocks share they 
equally. There is no preference as to classes of stock in the event of 
dissolution or distibut 


Dec. 31 1926 with further $12,550,000 outstanding. 


Outstanding. Bds. when Due. 
7,000,000 


5 J-J $10,000,000  ...-..... 


4¢F-A $12,550,009 Aug 
at U. S. Mtge. & Tr. Co., N 


1 1951 
% 2 











| from $395,400, 





,000,000; ag 5% non-cumulative $10,000,- | 


on of capital assets. Bonds, $450,000 in treasury | 








Of the 200,000 shares of new no par value Common stock, 170,000 
shares were issued in exchange for the $100 par value stock on the ae 
of two new cl to be i for one old share. The additional 


30,000 shares ar 
contracted , one- each Dec. 31 1926, 1927 and 1928, oe 


ss 3 ee "04. "05-12. 13. "14. "15. °16. "ee ¥ "19. m "21. °22-’25. 
Com. (Fs 7 6 yriy tis 0 1 8 84% 8 4% 0 
INA te comaken cteck ($2.000, ems stock den. 3 1907. 

a sheet in full to Aug. 30 1924: none since; $18 per sh. in arrea 

Unpaid divs. on The Niles Tool Works Co. pref. stock as of Noy. 17 1927 
were $7.50 per share. 

REPORT.—For 1996. showes: 

uding Associated Companies. 











Calendar Years— 1926. 1925. 
CN, dni cncocécndchensbendeanae $1,671,1 $868,231 
Selling and general expenses-------.....--------. 1,452 1,498,955 

CT ctincicccinarenkdsabbdhabmaan sur.$218.477 $630,724 

SERED, onigc Niwdsadtisntcnsciabsteue 35,3 141,245 

DO: tieciinbtintadesadahbedbtadbbe oie sr.$353 ,860 $400 479 
DN... cn cnndiovbiieiwehesthesdowieeels 161,682 259, 
Emserest and miscsllameeus.... <2... ccesccceccocs « onnece 50,746 

TO i i ts et hs sr.$192,178 $799,519 


loss 
BALANCE SHEET as of Dec. 31 1926 in V. i34. p. 2920. 


OFFICERS,—Chairman, Edward A. Deeds, Pres., Leonard S. Horner; 
n, V.-Pres., Sec. & Treas., we. K. Seymour; 
ilson. Office, 111 Broadway, N - Y—(V. 125, p. 


NIPISSING MINES CO., LTD.—(V. 125, p. 2157.) 
NORTHERN PIPE LINE CO.—ORGANIZATION, &c.—Incorp. in 


Pennsylvania in 1889. Owns pipe lines 7 State of Pennsylvania. For- 
merly controlled by Standard Oil Co. e N.J., but segregatedin 1911. See 
Standard Oil Co., V. 85, p. 216, 790; V. 93, p- 1390. 


STOCKS AND BONDS— Rate pe Int. 
Stocks—Common ($100) eace 


DIVIDENDS.—-5% paid semi-ann. July 1912 to Jan. bene; og A i5a6 
to Jan. 2 1928 paid 3% semi-annually. Also paid extra divs. of 4% in J 


Outstanding. Bds. when Due. 
$4,000,000 





ise 15% in Jan. 1923, 1% in July 1926, 1% in Jan. 1927, and 2% Sen. 

REPORT.—For 1926 in V. 42%. p. 1079, showed: 

Calendar Years— 1926 925. 1 923. 
Net income. ......--.. $374, 906 $310. 748 $214,205 $308,155 
is, atiddetatnwws 320,000 (6)240,000 (6)240,000 (10)400,000 

(EE SEE 


$54,906 sur$70,748 —S" 795 def$91,845 
BALANGE SHEET as of Dee. 31 1926 in V. 124, p. 1079. 


OFFICERS.—D. 8. pen. Pres.; J. A. Bartlett, V.-P. & Gen. M 
J. R. Fast, Sec.; Ww. Livingston Treas. Main office, Oil City, +e 
New York office, 26 teoodwar —(V. 125, p. 2679.) 


NORTHERN SECURITIES CO.—In 1904 the capital stock was reduced 
000 to $3,954,000, he par value of shares to remain at $5100 
pending completion of dissolution. V. 78, p. 1168, 1223, 1275, 1392; V. 76, 


p-. 811, 919, 1249. 
STOCKS AND BONDS—__ Rate of Int. Bds. when Due. 


Stocks—Com $3,954,000 ($100) - - 


DIVIDENDS.—On stock as reduced 5% yearly 1906 to 1908: 1009. 4% 
1910, 24%%; 1911, 4%; 1912, 3%: 1913 to 1916 incl., yearly Jan. 

ae yan, i Bio Zi 1918, Jan., 34%: a4 saat’ an 1919, one uly 1318" 

4%; July 1920, G: Jan. 1921, 4%; July 1921, 4%; Jan. 

1965.4 4% bow y 6% Vwi July 1922, tan 1923, 4% and 2% extra; has 

3,4%; Jan. 1924,4 % and 2% extra; July 1924, 4%; Jan. 1925, 4%; July 


aan rtf 
pws SESS ceteuaseeses 


ie Jan. 1926, 4% ‘and 2% extra; July 1926, 4%; Jan. 1927, 4% and 2% 


extra. 

REPORT .—For 1926, in V. 124, p. 383, showed: 

Calendar Years— 1926. 1925. 1924. 1923. 
Total receipts......-.-. me 3, : 15 $403,748 $363,806 $405,345 

I ins nti hun cewek 23,166 16,553 21,725 22,060 
Administration expenses 13, pA 4 13,668 13,680 13,838 
Interest and exchange-- 400 ~~ -.--... 3,311 3,993 
Pb dddaawaten 395,390 316,308 395,380 395,380 





Balance, sur. or def__ def$29,638 sur$57,219 def$70,289 def$29,926 

x Total receipts in 1926 include dividends from C. B. & Q. RR., $230,630; 

— from Crow's Nest Pass Coal Co., Ltd., $166,145, and interest, 
6,340 

OFFICERS.—Pres., E. T. Nichols; V.-Pres., Anson M. Beard; Sec. and 

Treas., Nicholas Terhune. Office, 26 Liberty St., N. Y.—(V. 124, p. 383.) 


NORWALK TIRE AND RUBBER CO. (THE).—Incorp. under laws 
of Connecticut on March 23 1914, and is engaged in the manufacture, 
purchase and sale of rubber and rubber goods, pneumatic automobile cord 
tires and inner tubes for omnibuses, trucks, taxicabs and pleasure Cars, 
practically all of which are sold under the company’s brand names of Nor- 
walk Tires and Tubes. Plant is located at Norwalk, Conn. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 





DIVIDENDS. 11. *39e "17, 18. °19. °20. °21. °22. to 2 Stocks—Com 250,000shs (nopar) --.-- See GON. sécacccasoue 
On preferred, % lad A216. oY 8. se y 9 ~ = yay. 27 | "Pref cum $2,000,000 call 115 
On common, . --- --- 7 24% 24 eS eee ($100 Senge Te id pa “<oce- "i ------ 
Paid f. c y | STOCK.—On Apr the stockholders chang the auth. com. 
Div. | Ay tet J hl RR rey rt 134% .} %; Feb. 16 1920 pom a me _ shs. $10 om, Se _ oy rs 4 = eed yao. Bip 
. *referred stock has an annual sinking fund of 5% o e total amount o 
-_ Lick % Reb. 15 1921 ae: 4 p 2760, = ae paid 244%; none since | 1,7 ererred stock that shall have been issued, to be applied toward the 
Calend —BOF ae Pp ak ow Preferred Balance, | Purchase of Pref. stock at not exceeding 115 and accrued divs. 

Year. Earnings. Net Dividends. Surplus. DIVIDENDS,—On pref. stock, in full to date. On common stock paid 
le er: $3,427 863 $699,895 $500,000 $199,895 | a8 follows: 1917, 3%; 1918, 4%; 1919, 8%; 1920, 6%; then none until Oct. 1 
ie ae ime ae the 3.381.716 610.735 500,000 110.735 | 1925, when 4% was paid; same amount paid quar. to ‘April 1926; July 1 1926 
1933 il ntciehaemhaens 3 O07 713 622: 889 300:000 132'869 Begs conic a 

were reece rene---- , ’ REPORT.—For year ended Sept. 30 1926, in V. 123, B. 3787, showed: 
Tilerwscosencse snes 3,827,322 649.267 500,000 149267 Income Account Year Ended’ Sept. 30 1926 

9 Mos. End. Sept. 30— 1927. 1926. 1925. 1924. COE SION. 6a ccc nctececncce cesgenenngnnessssngenneané $450,178 
Gross revenues. -- ~~ --- S2:706.001 SB.C0RBee SEB ee eee CREE EIS | EXDOROGS. «no ooo ncn c ccccccccccccccccsccnccccesnesonéese 628,058 
is ths Se wnt 1,274,999 1,185,604 1,164,028 1,060,966 —_—_—— 
Taxes, interests, &c_-_-- 898,561 827,582 867 ,805 see | . Se, oc ccccncssacuaauecndtbasnneeeesbeudnee $177,880 

: = > ——-  ————————— | Other income. - - .-..--------- 222-222 e seen ene e ee oe eee oe 22,554 

Net income. --.------ $591,130 $490,509 $478,062 $396,523 | ——— 

OFFICERS.—Chairman, F. 8. Landstreet; Pres., Grigori Benenson; | _ 1055. - ~~~ - <--~- ~~ - ~~ - - - on nn nnn nn nn nn nnn nnn nnn nnno ne $155,326 
Exec. V.-Pres., D. L. Tilly; V.-Pres., C. D. Hoagland and R. W. Dowling; Depreciation, interest, &¢__2222222IIIIIIIIIIIIIIIIIIIII 140,810 
Sec., C. E. Hicks; Treas., V. A. Wheeler. Office, 44 Whitehall St., Man- o> 
hattan), N. Y.—(V. 125, p. 2679.) Net loss_-.----.--------------------------------------- $296, = 


NEW YORK SHIPBUILDING CORP.—Name changed to Amerienn | 
Brown Boveri Electric Corp. See that company above. 


NILES-BEMENT=POND CO.—ORGANIZATION .—Incorporated 
New Jersey Aug. 11 1899; makers of heavy machines. V. 69, p. 388; 
V. 105, p. 2370. 

CONTROLLED COMPANIES—GUARANTIES.—Owns entire com 
mon stock ($2,000,000) of Pratt & Whitney Co.. guar. 6% on latter's pref 
stock, provided that the guarantor earns same on its own stock. Dividends 
paid to Dec. 31 1926. 

‘The Niles-Crane Corp. of Philadelphia, a subsidiary, was incorporated in 
New Jersey in Jan. 1926 to take over and operate the Crane works. Other 
subsidiaries are the re y Machine Co., Niles Gear Co., Niles-Bement- 
Pond Co. of Mass., and Niles Machine Tool Corp. 


STOCKS AND BONDS— Rate of Int. Crtetendine- Bds. when Due. 
Stocks—Com 200,000 shs (no par) ---- TR Seat alih duen se aes 
Pref 6% cum $3,000,000 call 
4: eee See text Die: cseptieesesne 
Pratt & Whitney 6% f cum { 6 Q-M ee ee 
stk guar Jan 1 '21 ($100)-- 
Niles Tool Works 6% pref 6 GREE ssessadbeans 


not guar ($100) 
STOCK.—The mockholdars on Pan ng 
and aaemby the Common stock from 85, 000 shares, 
shares of no par value. The Preferred stock remain 


1 1925 approved a plan to chan 
4 $100 to 200,000 
unchanged. 





| 
| 


in | 


} 





OFFICERS.—Pres., W. B. Miller; V.-Ps., John W. Ingram and A 
Banks; Sec. & Treas., Wm. L. Young; Controller, J. N. Cieri. Office, 
Norwalk, Conn.—(V. 125, p. 925.) 


NOVA SCOTIA STEEL & COAL CO., LTD.—ORGANIZATION .— 
Incorp.in N. S.in 1898. Ownssteel plant, blast furnaces, collieries and iron 
mines in Cape Breton County, N. 8. Also owns $800,000 of the $1,550,000 
stock of Eastern Car Co., Ltd. See full statement to y . i aoc nange 
e 1916 on listing of ordinary shares in V. 103, p. 1896; V 106, -p. 180 1790. 

Proposed adjustment of coal arrears, V. ‘108, 2246 n De’ 17018 
eS for $2,000,000 a controlling interest in the Acadia Coal Co., 

ly operated by a Belgian syndicate, with head offices in Brussele 

and mines in Pictou County, Nova Scotia. V. 109, p. 2362. The stock- 


| holders in April 1921 voted to merge into the British Empire Steel Corp., 
| which see. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $15,000,000 ($100). ---- DAM. ~sscansne pees 
Pref cum not call ($100)._.. See text Te. sasenascsene 
Eastern oe Co pref stock 6% 
"SF —_ aarp wala OO a 
| Bonds—50-yr M (closed) 5 g J-J $5,134,135 July 1 1959 
goldsf 24, % red 105 ($100,&c) |Int. at Toronto, Montreal, Boston & Lon. 
ae | debenture stock call 105! 6 J-J $4,978,500 Callable only 
yy SiR reper Int. at N. Y., London or Montreal. 
Eastern Gar Co ist M (closed) 6 J-J $820,300 July 1 1952 


yd sf 1% call 105 5100. "sa at New York, London, Montreal. 
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STOCK.—To provide ample working capital, all shareholders of record 
as of June 30 1917 were allowed to subscribe at par pro rata for $5,000,000 
new com. stock. The Hayden-Stone interests as und ters took up the 
remainder, increasing their holdings to a decided majority of the stock. 
V. 105, p. 721. The stock bonus of 20%, or $2,500,000, distributed to 
common stockholders Nov. 20 1917, raised the issued common stock to the 
full authorized $15,000,000. V. 104, p. 2557; V. 105, p. 76. 


8 8 
Common 0 2% 6% 5 5 texto O O 0 O 
The April 1924 dividend on preferred stock was passed; none since. 


Dividends on the common stock were resumed in 1917 with a deciaration 
ef 24 %, payable July 14; on Jan. 15 1918 paid 244%; April 1918 to Apr 
1921 paid 1 quar. On Aug. 10 1921 paid 21 cents; none since. 

#3 P00 440% Uuiviaend in stock wae paid. V. 102, p. 1064. In Nov 
1917 stock dividend of 20% in common stock. See above and V.105,.p.2099 


BONDS, &c.—First mtge. auth., $6,000,000; redeemed. $772,094 V. 


88, D- . 

Debenture stock is limited to amount of paid-up capital. Eastern Car 
Co. ist 6s. V. 94, p. 1698. 

The following committee has been 
the Ist mtge. bonds: Frank Stanfield, W. H. Chase, J.C. MacKeen, Gavin 
L. Stairs, T. F. Tobin and J. Norwood Duffus, with H. P. MacKeen, Sec. 
Depositaries, The Eastern Trust Co., Halifax, N. 8., and Montreal, Que.; 
Toronto General Trusts Corp., Toronto, Ont.; Bank of Nova Scotia, n- 
don, England. V. 123, p. 1390. % 

Counsel for the Eastern Trust Co. on Nov. 12 1926 served notice of appeal 
from the judgment of Justice Carroll, in which an application for the ap- 
pointment of a receiver for the company was dismissed. Compare V. 123, 
p. 2401. 


REPORT.—For calendar year 1926 in V. 124, p. 2920, showed: 

Calendar Years— 1926. 1925. 
Net profit from operations $346,380 $11 
Special expenses due to strike and shut-down 617.41: 
Interest charges 565,244 629,46 
Sinking funds and depreciation reserve 300,000 


$518,864 
1,339,327 
Dr90,359 


$730,104 





Balance, deficit 
Previous surplus 
Loss on sales of Wabana Ore 


$1,428,100 
2,767,426 





le ee eee 


Pres., R. M. Wolvin; Sec., C. 8. Cameron. 
—(V. 124, p. 2920.) 


NUNNALLY CO. (THE).—Organized in Delaware on Nov. 20 1919. 
Engaged in the manufacture and sale, both at wholesale and at retail, of 
candies and confectioneries of all kinds, ice cream and flavoring syrups, and 
in leasing and operating shops for the sale of candy, soda water and ice 
cream. 

unds of candy and 500 gallons of ice cream per day. Operates 15 stores 
a Atlanta and Savannah, Ga.; Jacksonville, Fla.; Birmingham, Ala.; 
Norfolk and Richmond, Va., and Washington, D. C. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 160,000 shs (no par) 160,000 s 

STOCK.—See table. 

DIVIDENDS.—Initial div. of 50 cents a share was paid June 1 1920; on 
Dec. 31 1920 paid $1 a share: June 30 and Dec. 31 1921 paid 50 cents each; 
Dec. 30 1922 to June 30 1925, paid 50c. each; Dec. 31 1925 and June 30 
1926 paid 75 cents each; and June 30 1927 paid 50 cents. 

REPORT.—For 1926 in V. 124, p. 802, showed: 
1925. 

Not 
stated 
$243,992 

46,573 


$290,565 
34,444 
20,000 


Expenses, deprec., &c-.- 





Operating profit 
Other income (net) 34,007 


$276,293 
6,103 


$177,345 
39,421 


$216,766 
26,275 





Total income 
Reserve for Fed. taxes_-_ 
Profit-sharing distrib --- 


Net profit 
Dividends 





$240,195 $236,121 
($1 %)200000($1.25)200,000 ($1)160,000 


Surplus $40,195 $36,121 $30,491 
Profit and loss, surplus- 134.725 94,530 58,408 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 934. 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 


Net profit after exp., but 
$10,890 $31,303 $63 ,237 $154,467 


$190,491 $147,408 


($1) 160,000 
def$12,592 
27,917 





before tax 


OFFICERS.—Chairman, James H. Nunnally; Pres. and Treas., Winship 
Nunnally; V.-P. & Sec., F. C. Fenn. Office, Atlanta, Ga.—(V. 125, p. 2539.) 


OHIO OIL CO.—ORGANIZATION, &c.—Incorp. in Ohio in_ 1887. 


Owns extensive tracts of oil lands in Ohio, Indiana, [llinois and New Mexico. | 
Produces crude oil. See Standard Oil Co. of New Jersey. V. 85, p. 216, 790; | 
86, p. 984, 1227; V. 93, p. 1390. The pipe lines in Pennsylvania, Ohio, | 


Vv. 
Indiana and Illinois. about 1,100 miles in length, were in Dec. 1914 trans- 
ferred to the [Illinois Pipe Line Co., the latter's $20,000,000 stock being dis- 
tributed pro rata in the proportion of 133 1-3% among the Ohio Oil Co. 
stockholders. V. 99, p. 1678, 1915. 

STOCKS AND BONDS— Rate of Int. 
Stocke—Common ($25) 

STOCK.—tThe stockholders voted Nov. 24 1922 to increase the capita’ 
stock from $15,000,000 to $60,000,000 (par $25). <A stock dividend of 
300% was paid in Dec. 1922. V. 115, p. 2486. 

Has entered the North Central Texas, Kansas and Oklahoma fiel 
through its subsidiary, the Mid-Kansas Oil & Gas Co. V. 107, p. 1007. 
DENDS.— 19017. °18. °19. °20. "21. ‘23. °23. ‘24. "28. °26. 

20 20 20 20 20 9 6 8 8 
Extra 76 68 60 23 °20 .. .. 2 6 

* Also 300% in stock. 

Paid in 1927: Mar. 15,4%; June 15, 2% & 1% extra; Sept. 15,2% &1% 
extra; Dec. 15, 2% & 1% extra. 

REPORT .—For 1926: 


Calendar Year— 


Outstanding. Bds. when. 
$60 000 


DIVI 
Regular 


1926. 
$17,094,548 
3,557 ,643 


Balance, surplus 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1990. 
OFFICERS.—Pres., O. D. Donnell; V.-Pres., J. K. Kerr, F. E. Hurley, 


R. J. Berry, John McFadyen; Sec., C. L. Fleming; Treas., F. A. Billstone. 
Office, Marshall, Ill.—(V. 125, p. 2680.) 


$5,135,161 


OIL WELL SUPPLY CO.—Incorp. under laws of Pennsylvania in 1891. 
Manufactures machiner 
wells. In addition to its own output, the company and its subsidiaries 
distribute pipe and sundry other articles which are manufactured by others. 
The principal products handled include drilling mach'y, tools, tubular goods, 
engines, &c. The principal manufacturing plants are located at Pitts- 
b , Pa.. Oil City, Pa.. Bradford, Pa., Los Angeles, Calif., Osw ’ 
N. Y. and Poplar Bluff, Mo. 
located at all important points throughout the oil and gas territory in the 
United States and Mexico, and also has a branch in London and Bucharest 
for the European and Oriental trade. 

STOCKS AND BONDS—__ Rate of Int. 
Stocks—Com $15,000,000 ($25)-. ---- $9,390,625 

Pref cum conv red 110 (text) 

($100) Q-F $6,760,000 

STOCK.—The preferred stock is convertible at any time into common 
stock of the company on the basis of $100 per share for the preferred stock 
and the following prices for the common stock: $38.94 per share in the case of 
the first $2,000,000 par value preferred stock converted; $43 25 per share for 
the next $2,000,000 par value preferred stock converted; and $47 .56 per share 
for the remaining preferred stock converted. 


Out-tanding. Bds. when Due. 


eppcmnted to protect the interests of | 





| Prov. for Fed. inc. tax_- 


| Common dividends 


300,000 | 


factory, located at Atlanta, Ga., has a capacity of about 20,000 | 


| ware corporation owns all the capital stoc 


| Stocks—Com 220,000 shs (no par) 








and supplies for drilling and operating oil and gas | 


The company owns and operates 95 branches | 








A regular cumulative pa Set for the > pundanss or redemption of the 
preferred stock at not ex $110 and accrued dividends is 
to be provided by setting aside from the surplus or net profits on April 1 
and Oct. 1 of each year commen April 1 1926 a sum equal to 1% of the 
greatest amount of preferred stock theretofore issued. that is, at the rate of 
2% per annum. e compan 

obligation with preferred s 

An additional sinki 
on June 1 of each year by setting aside from net earnings an amount equal 
to 25% of the consolidated net earnings (as defined) of the precedi 
year remaining after deducting from such net earnings (a) the dividends 
paid and accrued on the preferred stock for such fiscal year; (6) the regular 
sinking fund on the preferred stock paid or accrued; (c) a sum equal to $4 
per share on the common stock to be outstanding, that is, $1,300,000. 

DIVS.—An initial dividend on the common stock of 50 cents a share was 
paid on Jan. 2 1926. same amount paid quar. to Jan. 2 1928. 

An tnitial dividend for one month on pref. stocx was paid Nov. 1 1925, 
regular quarterly dividends since paid to Nov. 1 1927. 

REPORT.—For 1926, in V. 124, p. 2291, showed: 

Calendar Years— 1926. 1925. 924. 
Gross profits from oper. $6,921,027 $5,600,937 $4,384,538 
Selling,adm.& gen.exp. 4,248,072 3,674,255 3,154,580 

$1,229,958 
252,748 


Net profit from oper_. $2,672,955 $1,926,682 
Other eons 313,814 232,959 


$2,159,641 
336,191 
167,312 
213,500 


$1,442,710 
° 40,833 
650,000 672,500 600 ,000 
Balance, surplus $790,077 $729,377 $6,647 
OFFICERS.—Pres., Louis Brown: V.-P. & Gen. Mer., 


V.-P. of Credits, H. C. 
8. C. Reld, T. C. 


$6 oa "182 
3.154.529 


641 ,653 
” 234,516 








Total income 
Depreciation 
Amort. & miscell 


$1,482,704 
471,577 
329,480 
75,000 


$606 647 





Net income for year-- 


$2,045, 
Preferred dividends- --- 605,150 





$2,343,121 
D. J. Brown; 
Burns; V.-P. & Treas., H. H. James; V.-Pres., 
Fleming, J. H. Hillman, Jr.; Sec., E. W. Criswell. 


| Office. Pittsburgh, Pa.—(V. 125, p. 1202.) 


$1,339,326 | 
Office, New Glasgow, N.S. | 


OPPENHEIM, COLLINS & CO., INC.—Incorp. in Delaware Sept. 10 
1924 and acquired the capital stock of the following companies: Cupemans. 
Collins & Co., New York, Inc., a New York corporation (New York City 
store); Oppenheim, Collins & Co., Philadelphia, a Pennsylvania corpora- 
tion (Philadelphia and Pittsburgh stores); Oppenheim, Collins & Co., 
Newark, a New Jersey corporation (Newark store); The Oppenheim, Col- 
lins Co , an Ohio corporation (Cleveland store); Oppenheim, Collins & Co., 
Buffalo, a New York corporation (Buffalo store); and Oppenheim, Collins 
& C:. S3rooklyn. a New York corporation (Brooklyn store) 

Three of the predecessor companies, to wit: Oppenheim, Collins & Co., 
New York, Inc., Oppenheim, Collins & Co., Buffalo, and Oppenheim, 
Collins & Co., Brooklyn, were consolidated into the Opco Realty Co., Inc. 
(a New York corporation), and thereafter all their assets. other than real 


| estate an @ insurance thereon, were transferred to the Delaware corporation. 
| Assets of other Oppenheim, Collins companies, except the Philadelphia 


company, were also transferred to the Delaware corporation. The Ohio 

and Newark corporations were dissolved. The assets other than real 

estate and insurance thereon of Oppenheim, Collins & Co., Philadelphia, 

were transferred to the Delaware corporation after which the stock of the 

Philadelphia company was transferred to et Realty Co.,Inc. The Dela- 

of Opco Realty Co., Inc. 

Outstardirg. Bds. when Due. 
200,000 s 


STOCKS AND BONDS— Rate of Int. 


STOCK.—See table. 


DIVIDENDS.—An initial quar. div. of 75 cents per share was paid 
Aug. 15 1925, same amount paid quar. to Aug. 15 1926; Nov. 15 1926 to 


| Nov. 16 1927, paid $1 quar. 


REPORT .—For year ended July 31 1927 showed: 
Years Ended July 31— 1926-27. 1925-26. 19 
$21,140,398 $20,994,092 $20, 
2,139,827 1,998,793 Be 


2 
é 5 $21, 

Net profit after charges_ ‘ 

Depreciation 184,020 180,993 

Federal taxes 285,000 250,000 é 

Dividends (new co.) __-__($4)798,572 ($3)598,661 


Balance, surplus..._. ~ $872,235 $969,139 $888,367 


OFFICERS.—Pres., Isaac D. Levy; Treas., Solomon Starr; Sec’y 
James K.Cuddy. Office, 33 West 34th St., New York.—(V. 125, p. 1202.- 


ORPHEUM CIRCUIT !INC.—Organized Dec. 22 1919 in Del. and ac- 


24 
69 
43 
20: 
192 
14¢ 


88 
45 
38 
73 
97 


( 





| quired the capital stock of 38 theatrical companies in the U. 8. and Canada. 


Operates 47 theatres in 25 cities in the central and western parts of the 
U.8.and Canada. 

STOCKS AND BONDS— Rate Of Int. Outstanding. Bds. when Due 
Stocks—Com 1,000,000 shs ($1)_. ---- $549,170 

Pref cum cv $10,000,000 ($100) 8 Q-J $6,415,000 

STOCK.—Pref stock is convertible into common stock at any time 
on the basis of two shares of com. for one share of pref. Sinking fund, 5% of 
net earnings after pref. divs. and Federal income taxes for preceding year to 
be applied to purchase of stock at not over 110 and div. V. 117, p. 1092. 


D1VS.—Initial div. of 50 cents per share on the common stock was paid 
April 1 1920; same amount paid quar. to Oct. 1 1921; then none until Feb. 1 
1924, when 12344 cents per share was paid; same amount paid monthly 
to April 11925. Feb. 11925 to Jan. 1 1926 paid 15 cents monthly. Feb. 1 
1926 to Dec. 1 1927 paid 16 2-3 cents monthly. 


BONDS.—Principal bonded indebtedness of subsidiary companies on 
Dec. 31 1926 was as follows: St. Paul leasehold notes, due Apr. 29 1932, 
90,000; 2d mtge. 6s, due $50,000 annually to & incl. Dec. 1 1932, $250,000; 
r. Orpheum of Los Angeles, due Nov. 15 1935, $1,125,000: Jr. Orpheum 
of San Francisco, due Jan. 1 1936, $750,000; Omaha & Seattle Orpheum 
Co. 6s, $2,250,000; due $45,000 ann. from Dec. 1 1928 to & incl. Dec. 1 
1932; $110,000 ann. from Dec. 1 1933 to & incl. Dec. 1 1936; $115,000 ann. 
from Dec. 1 1937 to & incl. Dec. 1 1940, and $690,000 on Dec. 1 1941; and 
the Orpheum Theatre & Realty Co. 6s, due Sept. 1 1946, $1,965,000. 
REPORT .—For 1926, in V. 124, p. 1523, showed: 
Calendar Years— 1926. 1925. 1924. 1923. 
$18,650,248 $18,205,789 $19,136.223 $16,759,001 
15,472,328 14,900,283 14, 049 13,836,965 
Amortiz. of leaseholds -_- 169,830 
Depr. of bidgs. & equip- 621,911 
Canadian taxes (est.)__-. \ 
Federa] taxes 
Preferred dividends-_--- 
Common dividends 


Expenses : 
922.433 
4.350 
421.652 
531.960 
822.358 
$1,542,996 


212,357 
701,035 
217,293 


510,832 
984,199 


$679,790 
$3,787,714 
549,170 
$3.03 


1,093,274 





Balance, surplus $491,841 
Total surplus $4,272,342 $3,105,185 
Shs. com. outst. (par $1) 549,170 549,170 
Earns. per sh. on com--_- $2.89 $4.31 


BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 1523. 


OFFICERS.—Pres., Marcus Heiman, V.-Ps., J. M. Finn, C. L. Kohl 
and M. H. Singer, Sec. & Treas., B. B. Kahane, Asst. Sec.,O. R. McMahon. 
ee Blidg., Chicago. N.Y. office, 1564 Broadway.—(V. 125, 
Pp. ‘ 


OTIS ELEVATOR CO.—Incorp. under New Jersey laws Nov. 28 1898 
as a consolidation of a number of manufacturers of elevators. The company 
owns plants in Buffalo and Yonkers, N. Y., Harrison, N. J., and Quincy, 
Ill., and employs about 16,000. Owns entire stock of Otis-Fensom Elevator 
Co., ., Of Canada, 99% of the stock of Companie Belge des 
Ascenseurs Otis of Belgium, entire stock Otis Aufzugswerke Gesellschaft 
of Germany, and Otis Ascensori e Montacarichi of Italy. and substantial 
holdings in Ateliers Otis-Pifre of France, and Waygood-Otis Ltd. of 
England also owns entire stock of Otis Elevator Co. of Maine, which 
operates in Cuba, Central America, South America and Japan. The 
company is engaged in the manufacture, installation and erection of eleva- 
tors, escalators and elevator accessories of all kinds. Offices and ware- 
houses are maintained in all of the principal cities of the United States. 


1,026,386 
1,536,683 
549,170 
$1.87 








Nov., 1927.] 
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STOCKS AND BONDS— Rate of Int. Outstandi Bds. when Due 
m $25,000,000 ($5 Ai SiR i ala 
Pref non-cum $6.500,000 ($100) 6 Q-J Tn ¢canenbennae 


STOCK.—The stockholders on Ane 28 1924 (a) chanend the par value 
of the common stock from $100 to share, and (bd) fpereneed the 
enestees Caples Geek ens 518.509. to $25,000,000. New shares of 
common stock, par $50. were issued in exchange for the old common stock 
on a basis of two new shares for each $100 share held. A div. of 25% in 
common stock was paid Feb. 1 1927. 


DIVIDENDS.— 3; 4 15"). °20. °21. °22. °23. °34. °25. °26. 
On common (cash) ae 4% f° Be Fe Be) ey | ee 
On common (stock) _..__- aa calls ae a”. dasa | Get tae 


ne dete 15, 3%; Feb. 1, 25% in common stock; April 15, 3%: 
° : t 
Gn prefaced, dive. declared to and including Jan. 15 1028. 


REPORT.—For 1926, in V. 124, p. 2131, showed: 








Calendar Years— 1926. 1925. 1924. 1923. 
x Net earnings____.__.- $5,505,400 $6,382,908 $6,286,510 sa 008,705 
Preferred dividends --- 390,000 390,000 390,000 390.000 
Common dividends... -_- 2,052,198 2, > 566 1,702,440 1,138,158 
Reserved for Fed’l taxes See x See "575.000 
Res've for pension fund - 453 ,235 307, 906) 2,125,000 100,000 
Contingency reserve....o# ------ 1,325,000 350,000 

ee $2,609,967 $2,333,437 $2,069,070 $1,455,547 
Previous surplus... .-- 7,682,147 y5,348,710 1,702,440 1,246,892 

Total surplus____.__- $10. 292,114 


$7,682,147 $3. ped 510 $2,702,439 
,000 


Res’ve for working capital 


Profit & loss, surplus_$10,292,114 $7,682,147 $1,998,710 $1,702,439 

x After deducting allowances for depreciation, all charges for patent 
expense, renewals and repairs for maintenance of p 
in 1925 and 1926, including reserve for Federal taxes. 
000 reserved for working capital. 





y Including $3 ,350,- 





9 Mos. End. Sept.30— 1927. 1926 925. 1924 
x Net earnings__._.___- $4,734,113 $4,252, 161 $5. H 26. it $4, 799. 867 
Denne Pert... i asec .«asesse 
Reserve for pensions_ ___ 225,000 225,000 oB0. ‘000 350° 000 
Reserve for contingencies ee. . anease 950,000 1 000: 000 
Net income... ...-- $4,059,113 $4,027,161 $3,441,856 $2,974,867 


x Net earnings after all charges, maintenance and depreciation, and also 
Federal taxes in 1926 and 1927. 

OFFICERS. Chere, W. D. Baldwin; Pres., J. Van 2 6; 
Sec. & Asst. Treas., M. Logan; Treas., C. A. Sanford: Ka” C. k- 
bride. Office, 260 Elevents Ave., New York. —(V. 125, p. b557>) ) 


OTIS STEEL CO. (THE).—ORGANIZATION.—Incorporated in 
Ohio Jan. 3 1912 and acquired the Otis Steel Co., Ltd., an English company 
registered in 1895. In July 1919 reorganized and acquired the Clevelan 
Furnace Oo. respertes comprise: 2 the Riverside Works es some 


830 acres, on which are 2 blast furnaces, 100 Semet-Solvay roduct 
coke ovens, mills, ore docks, &c.; (0 The Lakeside works, on about 22 
acres, on which are 5 open-hearth 8 furnaces, mills and foundry. OCom- 


bined annual capacity 360,000 tons pig iron, 228,000 tons plates, 84,000 
tons light plates, 30,000 tons of stee casting,*752,000 tons sheets, 192,000 
tons strips, 336,000 tons coke and 540,000 tons ingots. 


Recapitalization Plan. 


The stockholders and directors on June 30 1926 J ap final approval to the 
recapitalization of the company. This plan brie called for the exchange 


of the old outstandin referred stock for a new lasue of prior preference 
stock. Preferred stockholders were entitled to surrender their 30,600 
old preferred stock and receive 1.3325 shares of new prior preference stock 


ng 7% dividends for each share of preferred stock held, and in addition, 
sr 75 per share in cash, equal to the dividend which had accumulated dur- 

ing the quarter which elapsed since the plan was first announced to stoeck- 
holders, thus liquidating all accumula dividends on the preferred stock 
so surrendered. 


STOCKS AND BONDS— Rate of Int. 
Stocks—Com 1,000,000 shs(no par) 
Prior pref cum ($100)---.----- 7 ~~ 


Bonds—15-yr 1st M sf gold ser{ 6gM-S 
A red (text) ($500 & $1, eel at Bla 
xxxc* Union Fao’ é.. \; FR 


DIVIDENDS.—On sia new prior preference stock paid nies div. of 
1%% quar. on Oct. 1 1926; same amount pe a uar. to Oct 1 1927. On 
the common stock oar $100) tty to Oct. 119191 paid dividends as follows: 
Year see 1915-16 1917 1918 1919 
None 12% 10(+10ext) 5 


lst mtg. 20-year 8% s. f. gold bonds, 
Series ‘‘A,’’ and lst mtge. 25-year . f. gold bonds, Series ‘‘B,’’ were 
redeemed on Aug. | 1926 at 107% an ie and 102% and int., _Fespestively 
The first mtge. Poll fd 6% sinking fund gold bonds, Seri 
March 1 1926, are re mable in whole at any time, or in part on any int. 
date on six weeks’ notice at 105 and int. up to and including March 1 1931; 
thereafter at 105 and int. less 4% for each 12 months or part thereof 
elapsed after March 1 1931. Secured by a first mortgage on all the real 
estate, plants, fixtures and equipment now owned, and will also be secured 
on any additional similar properties hereafter acquired or constructed with 
the proceeds of the lst mtge. bonds. Bonds will be further secured by 
pledge with the trustee of the entire $150,000 capital stock (except direc corn’ 
shares) of the Cuyahoga Valley Ry. As a sinking fund for the series A 
bonds, the company will covenant to pay to the trustee an amount in cash 
sufficient to retire at the then current redemption price the following 
percentages of the maximum amount of the series A bonds issued and out- 
standing prior to March 1 1929. 2% payable on March 1 1929; 3% per 
annum payable semi-annually from Sept. 1 1929 to March 1 1933, inclusive; 
4% per annum payable semi-annually from Sept. 1 1933 to March 1 1937, 
inclusive; 5% per annum payable semi-annually from Sept. 1 1937 to March 


Cyan 
41,80 
$11,659, 659 


12: 9. 000 Mar.1 1941 
New York and 


. Bds. when Due. 


BONDS.—All of the rm § 




















1 1941, inclusive. V. 122, p. 1037. 

REPORT.—For 1926, in V. 124, p. 1990, showed: 

Calendar Years— 1926. 1925 1924. 1923. 
Operating profits... $3,395,777 $2,884,119 $151, Th $2,110,756 
Depreciation. ........- 720,000 720.000 763, 350,000 

Operating profit... $2,675,777 $2, 164. 119 loss$611,882 $1,760,756 
Other income.......... 37 ,659 59,137 175,158 114,753 
Grom pretit.. ......<s<«- $2,713,436 $2,323,256 loss$436, 13 $1,875,509 
Other deductions... 766,121 918,868 1,042,417 514,616 
Prov. for est. Fed’l tax__ ae § @Seenee © -eeeene ) “apenas 

Net income__......-. $1,907,315 $1, +m acedtsi. 479,141 $1,360,893 
Profit and loss surplus_. $2,583,128 $2,679,474 $1,340,341 $2,876,757 

Period end. Sept.30— 1927—3 Mos. erry 1927—9 Mos.—1926. 
Manufacturing profit__. $1,002,256 $1,260,192 $3,532,762 $3,792,895 
Sell., gen.exp., taxes,&c. 324,520 297,109 1,045,248 896,706 

Operating profit._--- $677 .736 $963,083 $2,487,514 $2,896,189 
Other income-_-___-.----- 55,324 63,788 240,455 165,383 

Total income_-__.-.--- $733,060 $1,026,871 $2,727,969 $3, st ATS 
Interest, discount, &c_. x264,984 291,380 825,275 912,441 

Balance before depre- 

ciation & Fed. taxes $468,076 $735,491 $1,902,694 $2,149,131 


x Includes $1,993 subsidiary company’s losses and refunds. 


yg eee, William G. Mather; Pres., E. J. Kulas; Sec., 
F. G. Oviatt; Treas., C. . Paine. Office, 3341 Jennings Road, Cleveland. 
—(V. 125, D. 2399.) 


OWENS BOTTLE CO. (THE).—ORGANIZATION .—Incorp. in Ohio 
lt a 16 hes of succeeding a New J spepenesss of the same name 
Sept. 3 1 i903. The word *‘Mac of was from name in 
pe 4919. V. 108, p. 2027. Ownsthe U.S Fights to uce and license other 
manufacturers to ~ the Owens bottle-making machine, the patents cover- 
ing which are held = the Toledo Glass Co., an Ohio corporation. Pease 
are located at Toledo, Cincinnati and Newark, Ohio; untington, F: 
mont, Clarksburg and Charleston, W. Va.; Evansville and Loogootee, fa; 





t and equipment and | 














Streator, 
bottles Le catsup, chili sauce, salad d perfume, pro aay | 
medicines, druggists’ bottles, &c. In July’ TOI? purchased urchased property of 
Kanawha Mfrs. Gas ©. and July 1 1918 the Whithey G 


; Glassboro, N. Tet one Okmulgee, Okla. Output includes 


Jan. 1 1926 the Obes. 


was consolida 1 
Other p ted. 21, Dd. 3015. 


Co. 
i109. p. 773; V. 118, p. 1279. 


STOCKS AND ‘oie? Rate of Int. Outstanding. Bds. when Due. 

Stocks—Com $30,000,000 ($2 iu GE BEREED <etbsctentus 
Pref cum call 115 $16,649,100 

GENE 0466 vetbbdaatdetiden =e 


STOCK.—tThe preferred stock is entitled to cumulative pref. dividends of 
7% ger annum; to priority as to assets to its par value plus accrued dividends; 
and is subject to redemption, all or part, at 115 and divs. on 90 days’ notice. 
y. nat ot A, aug outstanding preferred stock was redeemed on April 1 1927. 

p 

DIVIDENDS.—On Oct. . i916 6 pad, 
and an extra 8%. V. 103, From Jan. 1 1917 to Jan. 1918, 
incl., paid 20% p. a., incl. tor po tay regular 3% oa 3% extra. In 
April, July and Oct. "1918 paid r ar quarterly 3% i in cash and extra 
divs. of 2% on the common stock in § Second Liberty Loan 4sat par. Jan. 
1919 to Apr. 1921 paid 3% quar.; July 1921 to Jaa. 1923 paid 2% quar.; 
Apr. 1923 paid 2% quar. and 1% extra; July 1923 to Oct 1 1927, pai 3% 
quar.; also paid 4% extra in Jan. 1926 and 8% extra in Jan. 19: 
paid stock divs. as follows: 1920 5%; June 1 1921, 50%; pe. 4 


on common ae regular 3% 


July 1, 











1926, 5%; Jan. 1 1927, 5%. 

REPORT .—For 1926, in - 124, p. 2603, showed: 

Calendar Years— 926. 1925 1924. 1923. 
Mfg. profit and royalties $8. 580. 974 $7,489,282 5. here 463 $5,064,738 
Other income_...._.. - 2,362,891 734,575 5,508 1,037,236 

Total income_______- $10, 913, 865 $8,223,856 6,668,971 6,101,974 
Expenses, &c., charges_-_ - 728,186 $2,314,173 2,558,927 2,161,411 
POGeral 6S. cccccecce 1,257 ,022 858,633 399,500 380,000 

(  ) . a eee $6, oe 657 $5,051,051 ,710,544 560,563 
Preferred dividends. ~~~ 3,861 575,36 ba 608,031 bet 622,167 
Common dividends. -_-__- 3 bt 825 2,643,554 1,981,909 1,981,944 

Balance, surplus____- $2,884,971 $1,832,137 $1,120,604 $956,452 
Profit and loss, surplus__ $9,288,332 $8,204'892 $6,471,718 $5,970,391 
Shares of common out- 

standing (par $25)-_-- 695,100 661,128 760,548 660,508 
Earns. per share on com. $9.16 $6.77 $4.70 $4.45 


Stock dividends of 5% 
Period End. Sept. 30— 


each were paid Jan. 1 1927 and 1926. 


1927—3 Mos.—1926. 1927—9 Mos.—1926. 








Mfg. profits & royalties. $1,791,755 $2,295,466 $6,013,230 °37, 219,480 
Other income-.-......-- 327,172 196,897 01,646 808,082 
Total income-_______- $2,118,926 $2,492,363 $6,814,876 $8,027,562 
Operating expenses, &c - 714,539 814,545 2,176,466 ,347 ,892 
Estimated Federal taxes 191,500 235,100 33,500 790,400 
tl ee $1,212,887 ,442,718 $4,004,91 
OFFICERS.—Chairman, ‘Wm. 8. Walbridge : oO BEF ae a7 


&G gr 
Boshart; V.-Pres. & Asst. Gen. Mer., G Phillipe: Vv. Sse William You! 
Charles Bold, Fag Se mY and 8. i. cee ae Ww. Carters: 
Sec. & Asst. H. Bae, "Asst. Sec., “saan and E.F, 


Martin. Otriee, “Toleto, Ohio.—(V. 125, p. 2539.)’ 


PACIFIC COAST COMPANY (THE).—This company owns all the 
securities of Pacific Coast RR. (old Col. & Puget Sound RR.), Seattle te 
Franklin, Wash., &c., with branches, 57 miles; Pacific Coast iy. (narrow 
gau e), Port San Luis, Oal., to Los Alivos, &c., with branches, 103 miles 

c Coast Ooal Co., owning Franklin mines, with 3,850 acres at Frank 
lin, Wash. Black Diamond mines. with 4,670 acres at Black Diamond 
Wash., Newcastle mines with 2,520 acres at Newcastle, Wash., Issaquah 
mine with 1,600 acres at Issaquah, Wash., and South Prairie mine, with 
1,140 acres at Burnett. a and coal-handling plants at Seattle, Tacoma 
and Portland, Ore. uring 1924 acquired the Carbonado mine, located in 
the vicinity of the company’s South Prairie mine. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $7,000,000 (see text) ---- - Oe - ewasndéeeuéee 

lst pref non-cum $1,525, 
GR a cpeneudséeecesaaan Ssceotext $1,525,000 ............ 


4seetext $4,000,000 


{ 5g J-D $4,000,000 June 1 1946 
Int. at Bankers Tr. Co., N. Y., trustee. 


Bonds—49-yr 1st M gold $5,- 
000,000 auth($1000) Ba.xxc* 


DIvs.— 14. '15. °16. °17. °18. "19. '20. °21 '22.-’23. '24. '25. °26- 
Common...%; 5 2 0 4 4 4 2 90 0 0 oO 90 
First pref _. % so £. &¢ 2 2&2 8 oe 0 2% 5 5 
Second pref.%| 5 4 4 4 4 4 4 2 0 0 1 4 

After 4% on 2d pref. and com., these share equally. V. 92, p. 122. 


The common div. was resumed Feb. 1 1917 at 1% quar., which rate was 
aid to and including Nov. 1 1919; thereafter none until Aug. 2 1920, when 
‘t7 was paid; Nov. 1920, 1%; none since. 

No payments were made on Ist pref. from Aug. 1921 (when 14% % quar. 
was paid) until Oct. 1 1924, when 244% was paid; on Feb. 1 and Aug. 
1925 paid 24%%; Feb. 1 1926 to May 1 1927 paid 14%% quar. Divs. on 
second preferred were resumed on Nov. 2 1925, when 1% was paid, this 
being the first payment since May 1921; same amount BS quar. to Aug. 1 

a7. 


REPORT.—For 1926, in V. 124, p. 1678, showed: 

















——Calendar Years 6 Mos. End- 
Period— 1926. 192 924. Dec. 31 '23 
Gross earnings.....-.-- $5,017,218 $5. 793, 59 $5. 670,372 $2. ,679,770 
Operating expenses, &c. 4,419,097 5, 092'59 4,979.3 85 2,393,975 
WES ok Héeedsaseedeo 177,681 170'205 163,258 ,506 
Net earnings... $420,440 $530,835 $527,729 $177,289 
Other income__.....- 3,557 24,635 25,483 9,255 
Fhe ad ag income.._.. $423 ,997 $555,470 $553,212 $186,544 
educt— 
Interest on bonds_....-. $245,833 $250,000 $250,000 $125,000 
Interest on noteS......  -.----- 1,65) 4,950 3,300 
Accrued discount... - 16,355 _—— aaa © cee 
Cenees eeeee CeeWas . seenee ... wee 13, 20,579 
Div. on first preferred _-(5%)76,250 ( 16: sn Gian. i».ssdce 
Div. on second preferred (4)160,000 15! °° Seatac 
Balance, surplus___.- def$74,441 $169,089 $246,815 $37 ,664 
3 Mos. End. Mar. 31— 1927. 1926. 1925. 1924. 
Gross earnings.._._..-- $1,108,251 $1,350,275 $1,581,641 $1,384,779 
Operating expenses -- ___ 1,009,925 1,246,829 1,459,448 1,241,277 
Net operating earnings $98,326 $103 446 $122,193 we am 
OFFICERS.—Pres., Walter Barnum, N. -P. & Gen. Mgr 


wet Ve 
Ward, Seattle; Sec. & Treas., John H. Kelly. N. Y. Offices, 780 Fark 
Ave., New York, and 508 Second Ave., Seattle, Wash.—(V. 125, p. 926.) 


PACIFIC BILLS. —ORGANIZATION.—Incorp. under laws of Massa- 
chusetts in 18 Products consist of cotton, woo silk and rayon goods. 
including finished fabrics for most women ’s ‘and children’s clothing fro 
lingerie to dresses and suits; for men’s underwear, shirts and light-welght 
suits; for draperies, sheets and other domestic uses: and for shoe | nings and 
automobile upholstery. A large proportion of the com pany 's a = 
made up in its Lyman plant into finished sheets and low cases lante 
at Lawrence, Mass., Dover, , and Columbia and Lyman, 8.0. The 
mills contain 645,664 cotton and worsted a and 15,258 jooms. The 
finishing plants are capable of finishin ng over 400 ,000 yards of cotton 
cloth eumnally, about one-third of which is produced in the company’s own 
mills and two-thirds purchased 

Outstandi 


STOCKS AND BONDS— Rate of Int. 
Stock—Common ($100)..------- cis 
5% @F-A_ $17, ‘500,000 Feb 1 1931 


Bonds—5-yr g notes red (text) { 
($500 & 31,000). -OB.xxxc* Int.at Higginson & Co. »Bost. & Detr. 


STOCK.—See table: 




















214 IN DUSTRIAL STOCKS AND BONDS (Vou. 125. 
— ld notes are callable on 60 days’ notice as FAN | AMERICAN N PETROLEUR & TRANSPORT go. —ORGANIZA- 
a be yny rien a S any interest date at 102 San al first two | TIO of Delaware, Feb. 2 19 a Itisa obsias 
one 8 at 101 next wo yeats, and at 100% the last year, plus interest | pon Sry and hay aa pty operates a fleet of oil carrying steamers 
each case. 22, p Subsidiary Compantes.—The follo isa = of the subsidiary com companies 
DIvI ll —The directors on Feb. 1 1926 voted to omit the quarter- | whese accounts are x with of the parent company and the 
ly dividend usually Cue. on ee *. ay me June 1936 $0 Des. 1006.5 a | [ anny of  < the respective subsidiary companies panies held b y the 
divid cen share were on oO : 
$40 | 800000 capital stock par $100. This is the first time since 1883 that | n Amer. Petroleum Corp.-_-_.100 | State. of of Mex : — 
the company failed to declare a dividend on the stock. eee S- o.oo anoweewe ae Mex. Petrol. > (Calif.) --3 
| u i, eae 7 uasteca etroleum ecce 
REPORT.—For 1925, in = 122, D. a showed: 1923. | Southern Ff Line Co. arenes 30% qunnes 4 — ----- 
we Gelendar Years 5444825511 952,740 631 $30,083 113 $44,810,158 | Dako OF & Traneport Corp.-- 95%| Famiahus Fewoleum Co-oz-ieo 
Cost of goods sold_-.--.-- 41 a fap 49,831,337 39,541,103 38,856,254 Lago Petroleum Corp Corp a gia Mexican Petroleum Corp_g100 
° ans o., Lt 
Net operating profit... $3,039,629 $2,909,594 142,010 $5,953,904 | Lago Shipping Co. 
Plant depreciation - - - -- % 1 208 ete B ‘384 D62 0 a. si $1243 AD | Mexican Petroleum , Ltd_. 98% 
Dicereiepecwoe 7: ,079, 2 ° 
| aes eo ooupepeess : cs ry 838 966 068 3983 117,509 | In addition, the Aaah of the company in stocks of other companies 
yDivs. paid during yr. GUS Fiseies 1,500,000 (6)2,400, 600 (6)2,400,000 A ee ee ee: $1 750.000 
, ,020, 666, sr$1,290,912 UB ~~~ 2 nn nn wn nn nn ne nn nnn ne nnn nano == val, 
a imeem CNAs Baa read I 4 reo em ny oa Mor. 6} nd aogueves 4 prepesel otiuing me roy! 
960, | stockholders of the Lago ransport Corp. one share of class B stock o 
Gotten ty was shee Gonbatcas 266-48 436, 408 4 397 356. 4 213. 215. aes 313. ery rt the Pan American company in exchange for every 3 shares of Lago ° 
Vorsteds (yds.)------- 1.634 110,804 Steamships.—The fleet of oil carrying steamers owned by the company 
a : 188: 48 k: V.- Pdedsaien Donald: Treas,, | Consists of 31 vessels of a dead weight tonnage of 273 ,333 tons and prs 
OFFIOBRS.—Fres.. r Clerk. William G_ | @pacity of 1, 000 barrels. ese vessels are | to the Huasteca 


Edwin Farnham Gree ne; Asst. Treas., Alfred Ai at F 
Smith. Office, 24 Federal St., Boston, Mass.—(V. 125, p. 793.) 


PACIFIC OIL CO.—See Standard Oil Co. of Cal. below.—V.124,p.1231. 


PACKARD MOTOR CAR CO.—ORGANIZATION .—Incorp. in Mich. 
Sept. 1 1909 as successor of West Virginia co. of same name. Plant at 
Detroit. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stock—Com $50,000,000 ($10)-- $30,042,640 

STOCK.—All of me. eeenating preferred stock was redeemed on 
Aug. 31 1925 at 110 and divs 

The stockholders on Nov. ae 1925 increased the authorized common stock 
from $30,000,000 to $50,000 pe $10. A 10% stock dividend was 
paid on Dec. i 1925 and a tee stock dividend was paid on Aug. 31 1926. 


PIVIDENDS.—On pret: in full to date. On common as follows: 


Fiscal rs tes 28 31— 
eee 5” 16. * "a7. "26. "19, “S0. “S0. *HS. “RS. “RS. “SB- °S. ‘BT. 
ols a N° 3% 7% 6 1312% 2% °R 12 20 25 24 


Stock 60" 25 

Sept. 30 1926 to Nov. 30 1927. paid 20c. monthly. Dec. 31 1927 increased 
monthly div. to 25c. per sh. same amount paid or decl. to and incl. Feb. 28 
1928. On Dec. 31 1927, paid extra of 15c. per sh. 

REPORT.—For year ending Aug. 31 1927, in V. 125, p. 2399. 

Years End. Aug. 31— 1926-27. 1925-26. 1924-25. 
Sales—Carriages, trucks, 

parts, marine & avia- 

tion engines $71,659,188 $77,363,954 $60,475, +14 $46,003 679 


1923-24. 





























Cost of sales........--- 57 ,892, 425 60,590,322 48,667,342 39,463,110 
Gross profit........- $13. aes. 763 $16,773,632 $11,808,648 $6,540,569 
Other income... ...<«.-- 4,396 1,035,162 1,070,433 _ 1,015,114 
Gross income_--_--.--- $15 051, 159 $17,808,794 $12,879,081 $7, 555.683 
Sell., gen. & adm. exp_-_ 3 689,992 2,917,698 1,960,195 2,636, pif 
ge NO ee Oe ae ei eee 
Federal taxes......-..- 1,529,942 1,684,340 1,270,598 590. 100 
Pn tnaeducs:. csaee. -besese . i s00bae 912,803 
Prof. from fac. oper_. $9,831,225 $13,206,756 $9,648,289 $3,404,065 
Profit from operation of 
branches and subs_... 1,912,273 2,636,831 2,542,791 1,401,110 | 
Eee $11,743,498 $15,843,587 $12,191,081 $4,805,175 
Previous surplus-_------ 16,438,303 15,170,338 9,488,443 8,676,024 
Total surplus___----- $28,181,801 $31,013,925 $21,679,524 $13. 481,197 
I Cc ee | ee 686 993 1,140.333 
Common divs. (cash)__. 7, 195 363 x8 ,302 ,221 4,746,046 2,852,424 | 
eee eee 4%) (31%) (20% (12%) | 
| Pea ae: »neena 6,273,400 cena, “weaenets (10 
Pree.  sexs<® <éee060 iar —S—<—™S«sC nnn 
Profit & loss surplus__$20,986,439 $16,438,304 $15,170,338 $9,488,443 


x Inc ludes dividends payable Sept. 


$1,802,558, or 6%. 

OFFICERS.—Pres. & Gen. Mer., Alvan Macanley: V.-P., R. A. Alger: 
Sec., M. A. Cudlip; Treas., Richard P. Joy. Office, Detroit, Mich.—(V. 
125, p. 2680.) 


PAIGE-DETROIT MOTOR CAR co. —Incorp. 
Sept. 28 1909. Mannfactures the ‘Paige’ and ‘‘Jewett’’ automobiles. 
Plants are located in Detroit, Mich., and Walkerville, Ont. On May 25 
1927 the stockholders approved of a plan by which the Graham Bros. 
acquired control and took over the active management of the company. 
V. 124, p. 2761, 3784. On Oct. 21 1927 the stockholders increased the auth. 
com. stk. from 1,500,000 shs. to 2,000,000 shs. Holders of record of Oct. 
21 ‘1927 were offered 300,000 additional shs. at $10 per sh. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due: 
Stocks—Com 2,000.000 shs(no par) ---- 1,025,623 shs 


lst pref cum red (text) $3,000,- 
Lo eae 7QJ OFS rea 

2d pref cum conv $4,000,000 
Dp vnascenteventaaebe 7QJ Ek eee 


STOCK.—Pref. stock is redeemable as a whole or in part at 105 up to 
Oct. 1 1939, on which date the issue is to be redeemed at par. Annual 
sinking fund 10% of net earnings after taxes and pref. divs. 

DIVIDENDS.—Paid in 1925: Jan., 30c.; April, 30c. and 24% in stock; 
July, 30c. and 10% instock; Oct.,35c. Paid in 1926: Jan. . 45c.; April, 45c. 
July, 45c.; Oct., 45c.; none since. 

BONDS.—The ser. deben. gold 64s were red. June 1 1927 at 101 & int. 


REPORT .—For 1926, in V. 124, p. i=. showed: 
Calendar Years— 1926. 925. 1924. 


Sales, less returns—cars, 1923. 








parts, &c., incl. inter- 

company sales__-_-_-_- $36,833,471 $62,763,787 $57,679,259 $63,401,420 
Cost of sales, incl. inter- 

company costs._-.._- 32,315,505 55,208,061 50,473,773 55,123,106 

Gross profit......._- $4. 517 968 $7,555,726 $7,205,486 8,278,314 
Sell., adm. & gen. exp_- 674,006 705,853 4,714,861 wetter t 
Miscellaneous (net)... Bibs 433 r67, Cr1,305 Cri08,588 
Sesseeaion..----7 ~~” : 3o71088 308,078 

i ai Na se Gat x 3 4 

Res. for Fed. inc. tax__- 61,000 345,000 246, 
Sub-company losses - - - - 129,320 ees sonespar ss 
Preferred dividends- --—- 131,207 153,014 162,856 185,024 
Common dividends..... -..... 905,357 720,000 480,000 

Balance, surplus - - --- $368,999 $1,379,492 $705,229 $2,220, 
Shs. com. outst. (no par) 676,474 676,474 y800 ,000 ’ 7800'000 
Earn. per share on com_ $0.55 = 38 $1.78 $4.50 

x Not shown separately, included in expe y Represented by shares 


Sales of cars in 1926. cotaied’” 37, , against 39,144 
Latest Earnings.—For 9 mos. ended Sept. 30 1927 see V. 125, p. 2680. 
OFFICERS.—Chairman, Harry M. Aly ay Pres., W. A. Wheeler 

D. Stair H. Krohn, T. Bradley Bachle, and G. Peterson; 
Sherwin A. Hill; Treas., Gilbert W. Fs Office, Detroit, Mich.— 
ra "125, Pp. 2822.) 


of $10 par value. 
in 1925. 


PAN N ABERICAN EASTERN PETROLEUM CORP.—See Pan Ameri- 


troleum & Transport Co. below.—(V. 120, p. 1757.) 





, Oct , and Nov. 1926, amounting to | 


under | laws of Mich. | 





nd together with 5 vessels leased from outsiders, are 
a in transporting the companies’ oil from Tampico, Mexico, Destre- 
pas. , and Los Angeles, Calif., to the various stations of the companies, 
ted principally alor along the Atlantic and Gulf coasts of the United States 
| in South America 
Mexico Properties. 
oP poe. —Through the subsidiaries of the Mexican Petroleum Co., 
rincipally the Huasteca Petroleum Co., Mexican Petroleum Co. 
ont in Tuxpam Petroleum Co. and Tamiahua Petroleum Co. ), gues or 
leases approximately 1,500,000 acres located princely io in the 3 bhp mpico 
district. These lands have ave produced upwards of 366.000 ,000 
he ye for the 6 being approximately 33. 600, 000 “pod & " 
Lines.—There ; onan and operated ap roximately 600 miles ef 
wm. » + with a ——. of 135,000 barrels per day, carrying oil from the 
southern fields to Tampico and 90,000 barrels per day from the Panuco 
fields to Tampico. 
Refineries.—-There is owned and operated at the Terminal (Tampico) a 
complete refinery with a capacity of 130,000 barrels of crude per day. 
Other Properties.—In addition to the foregoin, ry jes, there are 
owned in Mexico storage facilties of approximately 10, ,000 barrels; a 
railroad 40 miles long running from San Geronimo to Cerro Azul, together 
with necessary sho ~ warehouses, camps, dwellings, facilities for loading 
four 10,000-ton ta at one time, compressor plants, tank cars, &c. 


United States Properties. 
Oil Lands.—Owns in Arkansas and Texas approximately 100,000 acres. 


Refineries.—There is owned and speretes at Destrehan, La., through the 
Mexican Petroleum Corp. of Louisiana a refinery with a capacity of ap- 
proximately 32,000 barrels per day. 


A4arketing Facilities.—The fuel oil distributing stations are located at 
Baltimore, a. Portland, Me., Chelsea, Mass., svevidenee and East 
Providence, y Oe Carteret (New York Harbor), Passaic, N Norfolk, 
Va., avis and Tampa, Fla., New Orleans, La., and Galveston, Tex. 
In addition, there is leased and ow ned gasoline and kerosene bulk and service 
stations, operated in Maine, New Hampshire, Massachusetts, Rhode Island, 
Connecticut, New York, New Jersey, Virginia, Georgia, Florida,Tennesee 
Alabama, Mississippi and Louisiana. There is also owned some 1,800 
tank cars. 

South American Properties. 

Oil Lands.—Through subsidiary, Lago Petroleum Corp. owns approxi- 
mately 3,100,000 acres in Lake Maracaibo District, Venezuela, South 
America. 

Marketing Facilities.—Through the Caloric Co., marketing stations are 
operated at Rio de Janeiro, Santos, Para, Pernambuco and Bahia, Brazil. 

e Mexican Petroleum Co. operates stations at Buenos Aires, Argentine, 
Montevideo, Uruguay, and Cristobal, ©. Z. 


Subsidiary ie 
Pan American Petroleum Corp.—Incorporated Nov. 5 1923 in Delaware. 
Authorized capital, $100,000. Operates bulk and service stations in 
Georgia, Alabama, Mississippi, Florida and Louisiana. 
Pan American Petroleum Cor =P of Tennessee.—Incorp. Mar. 29 1926 in 
Delaware. Authorized capital $2,000,000. Operates bulk and service 
stations in Tennessee. 


Caloric Co.—Incorporated Oct. 41911 in New York. Authorized capital, 
$2,000,000. Operates marketing stations in Brazil. 

Mexican Petroleum Corp.—Inc. May 17 1915 in Maine. Authorized 
ital $10,000,000. Markets oil in Gulf and Atlantic Coast stations. 
exican Petroleum Co., Ltd.—Incorporated Feb. 16 1907 in Delaware. 

Authorized capital, $60,000,000. A holding company. 

Merican Petroleum Co. of California.—Iincorporated Dec. 20 1900 in Calif. 

Authorized capital, $10.000.000. Produces, refines “ markets oil. 
Merzican Petroleum Corp. of Louisiana.—Inc. Feb. 8 1918 in Louisiana. 

Authorized capital $1,594,600. Refines and markets oil. 

Huasieca fF ecloun Co. —Incorporated Feb. 121907in Maine. Authorized 
capital, $15,000,000 Produces, refines and markets oil. - 
Autho- 


Tamiahua tren o Co. —Glncorporated Oct. 3 1906 in Maine. 
rized capital, $1,000,000. Owns Mexican oil lands. 
Turpam Petroleum Co. —Incorporated June 26 1906 in Maine. Au- 
Southern Crude Oil Purchasing Co.—Incorp. Aug. 29 1924 in Delaware. 
Authorized capital $200,000. 


ca 


| thorized capital, $1,000,000. Owns Mexican oil lands 


Southern Pipe Line Co.—Incorp. June 27 1924 in ppwans. Authorized 
capital $200,000, of which the company owns $100 
Lago Oil & Transport Co.—Inc. Nov. 10 1925 in teen. Authorized 


capital 5,500,000 shares of no par value. Produces and markets petroleum, 


Change In Control. 


Control of the company passed Apeti 1 1925 to the Standard Oil Ce. of 
Indiana, Blair & C Inc., the Chase Securities og 3 and their asso- 
ciates when AL, a Doheny signed a contract for the sale of 501,000 
shares of the voting stock of the company 

Control passed to the Standard Oil of Indiana interests through the 
Pan American Eastern Petroleum Corp., organized in Delaware, March 26 
1925. It is this eve og that acquired the Pan American stock from 
Mr. Doheny. Compare ndard Oil Co. of Indiana below and V. 120, 


1757. 
- > the Pan American Western Petroleum Co. was incorporated in Delaware 
7 1925 with an authorized capital of 1,000,000 shares of no par value, 
divide ded - 200,000 shares of Class “‘A’’ stock and 800,000 shares ef Class 
stoc. 


The new company was organized to take over the California and other 
ware properties of the Pan American Petroleum & Transport Co. 
(see below) 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $55,000,000 ($50) $50,077,950 

Class B non-vot com $150,- - 
— $117 ,697,750 


Ft fF eee 
Bonds—10-yr 1st lien marine eq 7¢F-A $3,256,500 Aug 1 1930 

conv red 105 ($500 &c) Col, Int. . New York City. 

c* 

10-yr = td s f gold red (text) 6 g M-N $9,561 000 Sov 1 1934 

($100 kxxx* |Int. VF Blair & Co., New York 

pmeaeg sar Oct. 22 1919 $70,000,000 ef the $125,000 000 ‘auth. com- 
stock was made Class B com. with n © voting power bus in all ether 
having the same Se the youner com. The initial Bleck ef this 
Class B was offered till Dec. 521919 at $100 er $50 share to all stockholders 
of record Nov. 25 in amounts equal to of holdings. The authorized 
Class B com. stock wasincreased to $150, in Jan. 1923. V.116, p.420. 

Holders of stock of Pan American ee tee & LS ee gets Co., whether 
Class A or Class B, of record Aug. 19 1925 were offered the right to sub- 
scribe at $23 50a share for one share of Class B common stock of Pan Ameri- 
can Western Petroleum Co. for each seven shares of stock 4 Pan American 
Pegoleam & awere Co. of either class registered in their names. 
— D. 











Nov., 1927.] 
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DIVIDENDS ,—On com. Ne, 1, 1% %, Oct, 16 1917 Jam. 101918.1%% 
A 1018 te July 1910 paid each quer 2 Se: bait te Liberty tomas, 43 
1919 to Oct. 1922 iy 8% uar.; Jan. 1923 to Jan. ye +% quar.; 
Apr. 1924 to Jan. 1925 paid 2 quer Ape 1825 te Ape 20 paid 3% quar. 

paid 10% in Class B stock July 1920, 25% in Jan. 1923 and 20% in 
Feb. 1923. On com. B initial div. of 3 b pea Jan. 10 1920; 3% paid Apr. 16 
1920. In July ieee pane 3% in cash and 10% in Class B stock. V. 110, p. 
2493. Oct. 1920 to Oct. 1922 paid 3% quar. in cash: Dec. 11 1922 paid 25 
in com. B stock: Jan. 1923 paid 4% in cash; in Feb. paid 20% in com. 
stock: April 1923 to Jan. 1924 paid 4% Te April 1924 to Jan. 19245 
= 2% quar. in cash; Apr. 1925 to July 20 1927 paid 3% quar. in cash. 
ct. 20 1927 paid 2% quar. 


BONDS.—The first lien 10-year marine equipment bonds are a first mtge. 
on a fleet of 10 steel tank steamships aggregating about 100.670 tons dead 
weight capacity, providing marine transportation facilities for the Mexican 
Petroleum Co., Ltd., of Delaware. Convertible into Class B common stock 
at $145 per share—that is, at the rate of §2,000 of bonds for $1,000 of 
Class B common stock (20 shares of §50 par value each), with provision fer 


a reduction of the conversion price under certain conditions if additional) 
common stock or Class B common stock shall be issued at prices lower than 
$145 per share. V. 111, p. 394. The conversion price ving effect 


to the two recent stock divs. mentioned above is $106.45, i. e., at the 
rate of $106.45 value of bonds for 1 share of common COlass ‘‘B’’ stock. 


The 10-yr. conv. 6% s. f. gold bonds of 1924 are red. as a whole (or in 
part for the sinking fund) at any time on 6 weeks’ netice at 103 and int. on 
er before April 30 1929, and thereafter at 103 and int., less 4% for each 
6 months or part thereof elapsed after said date. Convertible into the com- 

ny’s Class ‘“‘B"’ common stock at $70 per share, that is, at the rate of 

1,400 face amount of bonds for $1,000 par value ef stock (20 shares of $50 
par value each) with provision for reduction of the cenversion rate if under 
certain conditions ditional common stock or Class ‘‘B’’ common stock 
(other than 200,000 shares and any stock issued in exchange for Mexican 
Petroleum Co. stock), shall be issued or sold at prices lewer than $70 per 
share. Company will cevenant to retire 1-10th of these bonds in each year, 
the first installment to be payable on Nov. 1 1925; the sinking fund pay- 











mente to be payable semi-ann. thereafter on May 1 and Nov.1. Company 
is to be ited on ite sinking fund obligation with bonds retired by cen- 
versions. Company may anticipate its sinking fund installments. V. 
119, p. 1744. 

REPORT.—For 1926, in V. 124, p. 2310, showed: 

Calendar Years— 1926. 1925. 1924. 1923. 
Profit from operation. __$46,911,989 $41,973,196 $29,721,151 $32,412,906 
Deduct—Interest, &c_-_- 76,568 79,221 1,586,610 809,962 

Depreciation, &c_- __-_- 11,825,434 10,053,519 10,577.180 8,359,269 

Federal taxes__------ 4,600,000 4,000,000 2,250,000 2,500,000 

Appl. to min. interests 483 ,636 504,462 122,289 391,288 

Net income--.--.-.-.--. $31,280,007 $27,335,995 $15,185,072 $20,352,387 
Common dividends__... 17,456,875 16,477,044 10,367,671 20,457,510 

Balance, surplus- --_-- $13,823,132 $10,858,951 $4,817,401 def$105,123 
Previous surplus- ------ 15,358,481 11,832,605 8,276,917 30,830,122 

Total surplus_------- $29,181,613 $22,691,556 $13,094,318 $30,724,999 
Invest., &c., adjust. _-_- 024.687 Dr7.333.075 # .-.---- Dr1,215,994 
Ce |6lU—C eke | eee | ceeeem 21,232,088 
Prop. aband., unamort. 

Geeenet & erenem.0 2383 nwckes. ss wn wae Lee. <eoes 





Profit & loss surplus-_- $28,256,926 $15,358,481 $11,832,604 $8.276,.917 


OFFICERS.—Chairman, F. H. Wickett; Pres., R. G. Stewart; V.-Ps., 
P. H. Harwood, J. J. Cotter, Harold Walker, Frederic Ewing, J. 8. Wood; 
Treas., A. N. Penn; Sec. O. D. Bennett; Compt., J. A. Carroll, Jr. 


DIRECTORS.—R. H. MoRver, Amos Ball, Edward J. Bullock, Allan 
Jackson, Beaumont Parks, F. H. Wickett, R. W. Stewart. E. G. Seubert 
Elisha Walker, E. R. Tinker, Harold Walker, Paul H. Harwood, J. J 
Cotter and Frederick Ewing, R. G. Stewart. N. Y. office, 120 Broadway. 
(V. 125, p. 2157.) 


PAN AMERICAN WESTERN PETROLEUM CO.—Incorp. under laws 
of Delaware May 7 1925 and acquired from the Pan American Petroleum 
& Transport Co. the stock of the Pan American Petroleum Co. (Calif.), 
the coches price being $23,293,125. Compare V. 121. p. 1578 

The business of the Pan American Petroleum Co. is the producing, refin- 
ing and marketing of petroleum and its products. That *ompany’s prop 
erties include the following: Lands owned in fee and under lease, situated 
in various California oil districts, aggregating approximately 26,750 acres; 
a modern refinery near Los Angeles occupying approximately 306 acres of 
land owned in fee and 53 acres under lease with storage capacity of about 
14,000,000 barrels and a daily distillation capacity of approximately 70,000 
barrels; a modern wholesale marine loading station at tidewater with a 
storage capacity of 440.000 barrels and a loading capacity of 22,000 barrels 
of fuel oil per hour, or 7,000 barrels of gasoline per hour; a pipe line system 


consisting of 147 miles of main and gathering pipe lines, in addition to which 
the Copmpany has in use other pipe lines extending from Los Angeles to the 
Elk Hills and Buena Vista oil fields (California) under advantageous 


agreements; the company owns wholesale distributing stations, tank cars, 
&c., and has under lease and in operation 77 gasoline and lubricating oil 
service stations, the improvements on which are owned by the company, 
which also owns other miscellaneous properties used in the conduct of the 
above mentioned business. 

In the foregoing paragraph any property which is involved in litigation 
has been excluded. 


STOCKS AND BONDS— 
Stocks—Class A 200,000 shs (no 


{1 
6¢J-D $15,000, Dec 15 1940 
Int. at Blair & Co., N. Y. & Los Angeles. 


Rate of Int. Outstanding. Bds. when Due. 


100,000 shs 
400,000 shs 


$11,250,000 Jan 1 1940 


6¢J-J 
nt. at 


Bonds—15-yr sinking fund gold 
notes ($1,000) 
Pan Am Pet Co of Calif 15-yr 
Ist M sf g conv & red (text) 4 
($100, &c) kxxxc* | 


STOCK.—Class A stock and Class B stock have the same rights and 
vileges and are subject to the same limitations, except that Class B stock 
as no voting power for any purpose whatever. All dividends which may 
be declared for any fiscal year are to be payable ratably to holders of the 
Class A stock and of the Class B stock. 


BONDS.—tThe Ist mtge. convertible 6% sinking fund gold bonds are 
redeemable in whole (but not in part except for sinking fund) at any time on 
not less than 60 days’ notice at 105 and int. up to and incl. Dec. 15 1926, 
the re decreasing thereafter of 1% during each successive 12-month 
period. 

Convertible at the option of the holder into the Class “B"’ stock of Pan 
American Western Petroleum Co. (parent company) at the following prices: 
$55 per share if converted on or before Dec. 15 1928; or $60 per share if 
converted after Dec. 15 1928, and on or before Dec. 15 1931; or $65 per share 
if converted after Dec. 15 1931, and on or before Dec. 15 1934; or $70 per 
share if converted after Dec. 15 1934 and on or before Dec. 15 1937; or 
$75 per share if converted thereafter. 


Sinking Fund.—On Dec. 15 1927 the company, as a sinking fund, will 
deliver or pay to the trustee bonds of this issue or cash sufficient to retire 
1-14th of the $15,000,000 bonds; and semi-annually thereafter on June 15 
and Dec. 15 of each year, the company will deliver or pay to the trustee, 
bonds of this issue or cash sufficient to retire 1-28th of the principal amount 
of the $15,000,000 bonds. 

Security.—Secured by a closed first mortgage or first lien on substantially 
all the real estate owned in fee at the date of the mortgage by the Pan 
American Petroleum Co. (of Calif.), including about 4,242 acres of oil and 
gas lands; a modern refinery near Los Angeles Harbor with a daily capacity 
of 70,000 barrels; storage facilities and terminals; and in addition interests 
and leases in oil and gas lands covering approximately 21,320 acres. In 
addition the mortgage will cover as a first lien the lubricating plant and all 
the capital stock of the Los Angeles Midway Pipe Line Co., to be presently 
acquired. V. 121, p. 3015. 


NOTES.—The $11,250,000 sinking fund 6% gold notes were issued to 
the Pan American Petroleum & Tran 
steck of the Pan American Petroleum 


ort Co. as 


part payment for the 
o. (of C +) 








DIVIDENDS.—On Class A and Class B stock, paid initia] dividends 
of 50 cents per share on Oct. 30 1925; same amount paid quar. to Jan. 30 








1927. None since. 

REPORT.—For 1926, in V. 124, p. 1990, showed: _— 
a rd Ses > > ON $34,683,046 $28,583,179 
Operating and other costs__..........---.--... 26,562,164 19,150,428 

A i ei $8,120,882 $9-632.751 
Depreciation and depletion............-.------ $3,661,153 $2,940,675 
Abandonment of properties__._........-.------ 749,188 648,370 
General and administrative expenses_-_-.......-- 745,275 ¥ 

Re Se esbubetadneda 1,752,802 528,125 
re as ae 47,820 382,924 

De ea ee mre aS See LES $1,164,624 $4,232,609 
Earnings per share on combined capital stock 

(100,000 shares class A and 400,000 shares 

GEES Th, WOU BORG ow ctbbcciecuscencdbaseu $2.33 $8.46 


1927—3 Mos.—1926. 


inky — Aggy Sept. 30— 1927—-9 Mos.—1926. 





ee $8,774.517 $9,393,111 $23,623,082 $25,815,870 
Operating costs, &c_... 6,901,360 7,417,982 18, 685 19, »251 
Deprec. and depl------- 958,359 054 2,958,850 2,593,785 

_ RE 147, ,605 455,251 551,896 
le lied Ra 465,058 431,540 1,385,540 1,222,549 
Federal taxes........-.. ae. «dena 45,000 145,341 

EE ins onan $273,942 $448,930 $437,756 $2,076,048 


OFFICERS.—Pres., Edw. L. Doheny: V.-P.. E. L. Doheny Jr.. Chas. 
atl t+ and 3° Anderson; Sec., R. M. Sands; Treas., Fred Ritter. 
—(V. ie i 


PANHANDLE PRODUCING & REFINING CO.—ORGANIZA 
TON —spocep tn Delaware Oct. 16 1919 to acquire entire capital stock 
of Panhandle ning Oo. of Texas, whichin turn acquired substantially 
all the properties theretofore owned by Brown & Jones, Roy B. Jones 
Trustee, The 6666 Oil Co., The Trojan Oil Co. and Panhandle Boiler and 
Machine Shop. Owns oil producing leases in whole or in part, covering 
about 1.232 acres in Wichita County, 868 acres in Archer County, 284 
acres in Young County, 71 acres in Montague County, 477 acres in Eastland 
County, and 11,092 acres in Hutchinson County, Texas, also 81 acres in 
Cotton County, Okla., and gas producing acreage of approximately 5,500 
acres in Texas and Oklahoma. The company also holds, in whole or in 
part, approximately 30,000 acres of undeveloped leases located in various 
counties in Texas, Okiahoma and kansas; also refinery with two units of 
Dubbs Cracking Plant, 2,500-bbl. pipe still, and 290 tank cars. 


The pipe lines of this company were consolidated with the Wichita Pipe 
Line Co., Jan. 1 1927, in which the Panhandle Co. now owns 36.36% interest. 
As of Jan. 1 1927, the company owned 75.28% of the Panhandle Oil Co. of 
Arizona, and owns the Panhandle Oil Co. of Mississippi and the Panhandle 
Steel Products Co. 


As of Dec. 31 1926, the company owned in whole or in part 280 producing 
oil wells and 6 gas wells. 9 ° Op : 
STOCKS AND BONDS— 


Rate of Int. Outstanding. Bds. when Due. 


Stocks—Com 300,000 shs (no par) ---- SD... sic memaieutiem 
Pref cum conv $4,000,000 call 
Ee Ut kneeecbienecnaes See text Xk fo ae 


STOCK .—Pref. stock ts callable at 110. Convertible inte Common stock 
in the ratio of one share of Preferred for two shares of Common stock. 
Sinking fund provides: 25% of net profits after Pref. divs., but not less 
than $400,000 a roe until the Pref. is reduced to $3,000,000; thereafter 
not less than $300,000 @ year until the issue has been reduced to $2,000 .000 
and thereafter not less than §200,000 per annum until the pref. stock has 
been retired. No mtge. without consent of 75% of the pref. stock. First 
dividend of 2% paid Jan. 1 1920 to July 2 1923, 2% quar.; none since 
See offerings in V. 109, p. 1614, 1993. 


REPORT.—For 1926, in V. 124, p. 2441, showed: 





Calendar Years— 1926. 1925. 1924. 1923. 
Gross earnings. ._..---- $5,207,672 $5,139,131 $4,665,167 $3,460,700 
Oper., gen. & adm. exp. 

Sr Se i 2) cuan age 4,572,885 4,848,889 4,124,029 2,929,008 
Other income credits-_-- 13,726 30,248 40,403 10,03 
Interest, discount, &c_- 29,810 73,921 76,290 55, 
Lease rentals___-..---- Tae - sebeee”- ~Cgeeee | lane 
Inventory adjustments. -.---- Cr.139,698 97.012 186,844 
Panhandle Oil Co. inc... —_---_-~- 2 gee > gS 4) oe 
Depreciation ......... 2285 ,702 589,248 {242,837 192,649 
Deple'’n & amortiza’n__ \542,243 400,814 
Preferred dividends._... x224,616 x215,316 x228,816 x234,816 

Balance, deficit_-__-—-- sur$100,539 $403,838 $605,657 $528,460 

x No dividends were paid upon the Preferred stock during the year. This 


sum was charged against income and credited to reserve for preferred divi- 
dends. As dividends are cumulative, this is an obligation of the company. 
z After deducting $457,884 profit on property sold and retired. 

















Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Operating revenues.__.. $1,818,705 $1,353,185 $4,514,208 $3,658,190 
Operating expenses___.-. 1,132,220 1,071,067 3,433,632 3,037,053 
Admin., selling & taxes. 99,920 70,92 319,148 193,951 

Net earnings. .._.-.-- $586,565 $211,191 $761,428 $427,186 
Other income aie ae oe 4,412 14,163 13,237 18,699 
Gain on oilinventory_.. —___--_-- 14,625 nein 58,007 
Panhandleoil netincome  def2,367 def4 ,005 def2 ,367 20,975 

Gross income... --- $588,610 $235,974 $772,298 $524,867 
ee ee 100,906 63 ,025 100,906 107 ,053 

| Depreciation & depletion 241,675 161,011 705,448 372,258 

Net income......--- $246,028 $11,938 def$34,056 $45,556 


OFFICERS.—Roy B. Jones, Pres.; W. Q. Brookover and Thomas Mor” 
risey, V.-Ps.; R. C. Stanford, Sec.; M. A. Chambers, Treas. Office, 
Staley Bldg., Wichita Falls, Texas.—(V. 125, p. 2822.) 


PARAMOUNT FAMOUS LASKY CORP.—ORGANIZATION.— 
Incorporated in New York, July 19 1916 as a holding and operating company 
with the right to produce, lease and exhibit motion pictures, operate 
theatres, &c. Acquired and merged the Famous Players Film Co., the 
Jesse L. Lasky Feature Play Co., Inc., the Paramount Pictures Corporation 
and subsidiaries, the Artcraft Pictures Corporation and others. he Cor- 
oration owns and operates studios and laboratories at Hollywood and 

Angeles, California and Long Island City, New York. Through sub- 
sidiary corporations the corporation owns, leases and operates a substantial 
number of high class motion picture theatres throughout the world. The 
corporation maintains 48 branches in the United States and Canada for 
the distribution of its film productions and through subsidiary corporation 
it has branches and agencies throughout all parts of the world wherever 
motion pictures are shown. 


In Oct. 1926 the Paramount Famous Lasky Corp. acquired an approxi- 
mate two-thirds interest in Balaban & Katz Corp. This co. owns, leases 
and operates motion picture theatres in Chicago and the surrounding terrt- 
tory, and is also a holding company for the stocks of other theatrical and 
amusement enterprises. Among its more important properties are the 

hicago, Tivoli, Roosevelt, Central Park and Ly wy Theatres tn Chicago, 
which are owned in fee. he ome also leases and / or operates the 
Riviera, Oriental and Norshore eatres in Chicago and has interests by 
way of stock ownership or otherwise in the Lubliner & Trinz Circuit of 
Theatres, which operates theatres in the city of Chicago and The Great 
States Theatres Co., which operates theatres in Llinois 


The Paramount Building, a 31-story office and theatre building on 
Broadway, 43d to 44th Sts., New York City, was erected in 1926 by the 
Paramount Broadway Corp., a wholly owned subsidiary. The theatre 
portion of the building contains a motion picture theatre with a seating 
corey of approximately 3,800. See also under ‘‘Bonds’’ below. V. 122, 
Pp. n 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 125. 











STOCKS AND BONDS— Rate of Int. Onasanding. 
ks—Com 1,000,000 shs(no par) 





20-yr s f gold bonds $16, oop. oe | 6g8J-D $16,000,000 Dec. 1 1947 
(text) ($1,000)____--- a i a 
do--Paramount B’ way ‘Corp 5% @J-J $10,000,000 Jan 1 1951 
aor ist at g oes, (tend), SEs Ml sis bth arcndela ee needles ihc aecene 
$500 pape xxxc* 
Paramount Properties Inc Ist t 6g M-S $3,500,000 1930 to 1942 
mtge series g nds (500, (Int. Pn Anglo-London Paris Nat. Bank, 
Fe i eee xc* | San Francisco, Calif. 


STOCK.—Sinking fund of 3% of maximum issued pref. stock, less con- 
verted amount, began Nov. 30 1920. Red. on 60 days’ notice (also for 
sinking fund) at 120. Convertible at par at any time into common stock 
at $107 32 per share (as amended). No mortgage without the consent ef 
2-3 of the outstanding pref. stock. yt share of pref. shall be entitled to 
one vote. V. 108, p. 2245, 2633; 109, p. 487, 1612. 

The stockholders on June 25 1928 approved the increase in the authorized 
common stock from 450,000 shares to 1, ,000 shares. Common stock- 
holders of record June 30 1926 were offered the right to subscribe for one 
share of common <a - each two shares held at $107 49 per share. 


DIVIDENDS— 4 — as a a oe 860 «(CST | 

MON - ~~ ~~ - - ~ - 550 $8 $8 $8 $8 $8 $8 *$8 *38 

* Also an extra div. of $2 payable in common stock. Paid in 1927: 
Jan. 3, $2; Apr. 1, $2; July 1, $2; Oct. 1, $2. 


The directors on June 3 1926 aanael a resolution declaring the policy of 
the corporation to place the common stock on a dividend basis of $10 
share per annum, payable $2 quarterly in cash, and the remainin 
2 payable at such times, quarterly, semi-annually or annually, as the boar 
may from time to time determine, in cash or stock. 
FUNDED DEBT »—The 20-year 6% sinking fund gold bonds are a direct 


obligation of the corporation. For indenture see V. 125, p. 2823. Red. 
as a whole only on 30 days’ notice at the following prices and int.: Before 
Dec. 1 1932 at 104%%, on or after Dec. 1 1932 to and incl. Dec. 1 1944 
at 103%, and thereafter at their principal amount and int. plus a premium 
of 4%% for each 6 months between the red. date and the date of maturity. 


For terms of sinking fund see V. 125, p. 2823. 

The bonds were offered in Nov. 1927 at 99% and int.by Kuhn, Loeb 
& Co. and Hallgarten & Co. V. 125, p. 2823. 

The Paramount Broadway Corporation 1st mtge. 54% 25-year sinking 
fund gold loan is redeemable all or part on any interest date on 30 days’ 
notice up to and incl. Jan. 1 1936 at 103 and int., thereafter up to and incl. 
Jan. 1 1941 at 102 and int., thereafter up to and incl. Jan. 1 1946 at 101 
and int., and thereafter at 100 and int. Annual sinking fund Pp yy in 
semi-annual installments beginning Jan. 1 1929, sufficient to retire 
principal amount of certificates per annum at redemption price, to be ap- 
plied to purchase of certificates if obtainable at or below redemption price 
yao orce, oF, to the extent not so obtainable, by call at such prices. 

D. 


Lasky Corp.) 1st mtge. serial gold bonds are secured by a first (closed) mtge. 
on both the Metropolitan Theatre, Store and Office Building (both land and 
building) and the Paramount Studio Properties (land, buildings and 
improvements), as well as by the assignment to the trustee under the 
trust indenture of the leases of these two properties to the Paramount 
Famous Lasky Corp. The properties are covered by title and other 
insurance deemed to be adequate. The statute of limitations with reference 
to stockholders liability arising out of this bond issue has been irrevocably 


waived. 

Redeemable on any int. date all or pest on 60 days’ notice at 103 if red. 
on or before Sept. 1 1931, and thereafter at a premium decreasing of 1% 
for each expired your or fraction thereof. 

Bonds were offered Ae the Anglo-London Paris Co. in Oct. 1927 at 100 






















































































OFFICERS.—Aldolph Zukor, Pres.; Jesse . lst 
Garbutt, V.-P.; Elek J. Ludvi h, Sec.; Ralph A. Ko un, Treas.; ‘Sidney R. 
Kent, Gen. Mgr. Office, 485 ‘ifth Ave., ew York.—V. 125, p. 2823.) 


PARK AND TILFORD, INC.—Incorp. under laws of Delaware on 
Aug. 61923. Manufactures and sells at both wholesale and retail packaged 

oceries, condy,, perfumery, cigars, &c., and also holds the stock of the 
Rielita Realt The products of the corporation are sold throughout 
the United Rootes and exported to many foreign countries. Operates 
three large retail grocery stores in N. Y. City—one at 26th St. and 5th Ave., 
one at 59th St. and Madison Ave., and the other at 44th St. and Madison 
Ave. 

STOCKS AND BONDS— 
Stocks—Com 200,000 shs (no par) 


L. Lask V.-P.; Frank A 




































































Rate of Int. 











00.000 
$2,120, 000 June 1 








Bonds—30-yr deb sf gold neues at 6 g J-D 1936, 
Pi eccivabvesiwonud Int. at Mech. & Merch. Nat. Bank, N. 
STOCK .—See table 





BONDS.—On June 1 1906 there was issued and sold $3,000,000 worth 
of 6% debenture sinking fund gold bonds,  ptaene June 11936. These 
bonds were to be retired at the rate of $40, yd ps value annually for sever 
years from June 1 1909; at the rate of $80, par value annually for tep 
years from June 1 1916, and at the rate of $100,000 per value annually for 
the ten years from June 11926. The ——— to be retired either by purchase 
in the open market at not more than 110 and int. or to be drawn by lot 
at 110 andint. Outstanding Dec. 31 i926 $2,120, 

REPORT .—The company reported net A”. for the fiscal year ended 
July 31 1925 of $475,96 

he company aurea for the five months ended Dec. 31 1925 a net in- 
come of $296,775, after taxes and charges. 
Year Ended 5 Mos. End. ——Years End. July 31— 

Period— 1925 92 


Dec. 31 '26. Dec. 31 '25. , 1 a 
Ps bipatcnancen 33,414 296,776 475,964 558,371 


OFFICERS.—Pres., David A. Schulte; V.-P., Louis Goldvogel and 
Joseph M. Schulte; Treas.., Joseph M. Schulte: Asst. Treas., Jerome Eisner 
a Udo M. Reinach. Office. 541 W. 43d St., New York. —(V. 125, p. 





























































































































ARK UTAH CONSOLIDATED MINES Co. —Company was organ- 
me in Delaware under the name of ‘‘Park Utah Mining Co.,"' for the purpose 
of conducti —— mining business. By certificate of ‘amendment fil ed 
June 22 192 e corporate name of the company was changed to Park 
Utah Consolidated Mines Co. Business has been the operation of mines 
and the ownership of stock of mining companies. 

On Aug. 31 1925, $998,500 common stock was issued for the properties 
and assets of Park City Mining & Smelting Co. From Sept. £5 {925 to 
Nov. 19 1925, $37,404 common stock was issued for shares of stock of 
—— Silver Mining Co., at the rate of 1 1-3 shares of the oe of the 

any for one share of the stock of Ontario Silver Mining 

e company owns 83.7% (125.554 shares) of the mb 150,000 
ms... (no par) of the Ontario Silver Mining Co., and 50.96% (76,557 
ares of the outstanding 150,000 shares (par $20 each), of the Daly Mining 


 STOOKS AND BONDS— _ Rate of Int. 
Stocks—Com $2,500,006 ($1) --- 
STOCK .—See table 













































































Outstanding. Bds. when Due. 
$2,085,715 






























































LIVS.—An initial dividend of 15 cents per share was gai 9 Oct. 1 pass; 
same amount oo quarterly to Jan. 2 1927. Paid on 1 to Oct. 
1937 20c. quarterly 

POR T.—For 1926 showed 

Salendar ym all 1926. 1925. 
it 2k nese etdbustccn ccoescescos 4,427,243 4,405,183 
Cperating, administrative and general expenses.. 2,662.4 ,309,314 
De wane ses —_ DE Aiba Civdtpeohschunnhneneaes 86 98,595 

_ptkeeksencecenescosecossucseascce 125,000 85,000 
Dividends paid Cth ehSCH RMeseheKOSeadEHOWe 1.200.100  ...... 
kb eOenebeeseckSecscoesconscn 297,495 1,912,274 











Bas. when Due. | 


| date 20 shs. of com. 


| the following prices (subject to changes in case of stock divs. 
The ae Bre Properties (a wholly owned subsidiary of Paramount Fam.- | 


and int. V. 125, p. 

REPORT .—For 1926 in LF J24. p. 1668. showed: 

Calendar Years— 925 1924. 1923. 
Operating ~~ indeed $6160 816 $6, rics 054 $6,221 hs 4 $4,605,785 
Prov. for . taxes._.. 500, 700,000 799,4 360,001 

Bal., oper. profit__--- $5,600,816 $5,718,054 $5,422,349 $4,245,784 | 
Com. divs.(pd. and res.) 4,443,640 2,200,814 ,867,450 1,858,240 
Pref. divs. (pd. & res.) _- 633 ,070 658, 83 ,800 710,800 
Divs. of sub. cos. (to out- 

PE ctecs, <dihime» Aime. 1,135 5,115 

Balance, surplus-__--- $524,106 $2,859,240 $2,869, 1,671,629 
Prof. and loss surplus. _$15, 733° ‘422 $15.209.317 313° 350. oi 9,480,113 


| sh. prior to 


| Bs 


| Nov. 1915 in Virginia as the Peerless Truck & Motor C Sorp. 


PATHE EXCHANGE, 1 INC.— 
| 281914 is engaged in 

Product yh 
comedies, the Pathe 


- under laws of New York on Dec. 
, printing and distributing motion pictures. 

J ene serials, a Pathe News, one and two-reel 

, Animated Cartoons, Topics of the Day, and 
educational Ststusen. Through a perro th Pathe, Inc ., distributes the 
Pathex Camera and the Pathex Motion Picture Projector. Holds lo 
term contract with B. F. Keith Corp. and Orpheum Circuit, Inc., to exhibit 
all of the News, Topics, Fables, &c. Also owns 49% of the common atoak 
of the Du Pont Pathe Film Mfg. Corp. Plants are focated in East Bound 
Brook, N. J., and Jersey City, N. J. 


STOCKS AND ripe Rate of Int. Cent 


. Bds. when Due. 


| Stocks —Com 1,500,000 shs (no f .... #$704,870ehs —--....-...- 
| ofA "pref 500,000 shs (no par). $4 QF SERINE: viccsssédcoes 
| Pref cum red 110 $3,000,000 { 8 QM ID) “oe ka 
| aente-0-sn 08 5 ae tea (,,7 8 MX 000,000 _May 1 1937 
$10,000, ($500 &c)_Ch.xc \Int. at Chase Nat. Bank, N. trustee 


STOCK. —On May 12 1927 the stockholders approved the plan to amend 
| the company’s certificate of incorporation in order that the capitalization 
| could be increased as follows The auth. amt. of com. stock increased from 
| 290,000 shares to 1,500,000 shares; the class A pref. from 10,000 shares to 
500.000 shares, and to include an issue of $10,000,000 7% debentures. The 
issue of 8% pref. stock remains unchanged. The class A preference stock 
is to be entitled, subject to the rights of the preferred, to cumulative prefer- 
| ential div idends of $4 per share annum, and after ‘the common stock has 
received dividends at the rate of $2 per share per annum (subject to certain 
limitations), to participate, share for share, with the common in any further 
dividends paid, 4 to an additional $3 share on the class A stock in any 
one year. The class A preference stock also is to have preference as to as- 
sets in the event of involuntary + mr ago} to the extent of $50 per share, 
and in the event of voluntary liquidation $75 per share, and is to be redeem- 
able all or part at any time at $75 pershare. V. 124, p. 2440, 3508. See 
table at head of A oan 

DIVIDEND in stock in 1924. On May 
1 1926 paid 75 a a share in cash oan 5% in stock; Aug. 2 1926 to May 2 
1927 paid 75 cents quar. 

Initial div. of $1 per share paid Aug. 1 1927 on class A pref. stock. Same 
amount paid Nov. 1 1927. 

FUNDED DEBT.—tThe 10-year 7% 








gold debentures are red., 
part, on any int. date on not less than 60 days’ notice at 110 and ‘int. on 
or before May 1 1928, the premium decreasing thereafter 1% for each 
12 months or part thereof. 

Each debenture will carry a non-detachable stock purchase warrant en- 
titling the holder to purchase at any time until 30 days prior to the red. 
stock for each $1,000 principal amount of debs. at 


all or 


&c.) : At 
prior to May 1 1929; $30 per sh. _— to May 1 1931; $35 per 

lay 1 1933; $40 per sh. prior to May 1 1935, and at $50 per sh. 
ior to May i 1937. Semi-annual s. f. sufficient to retire 50% of this 
ssue by mez rein # reat in June 1927 by Blair & Co., Inc., at 100 and 


$25 per sh. 


int. 124, p 
REPORT. —For ender years: 
Gross. Earns. Interest. Deprec. Fed. Taz. Balance. 
1926. $16,828,590 z “201, 193 109,977 $105,109 $86,430 $899 677 
1925_.$18,151 crt 1, 756 ‘984 121 338 oe7. 172 $136, 716 $1,431,758 
1924.. 16,459,3 125,722 463 126,145 1,312,610 
1923.-. 14,851, 358 i rte O80 138,251 93; 761 150. 180 1161889 


BALANCE SHEET as of oe 25 1926 in V. 124, p. 2761. 


OFFICERS.—Chairman, E. Lynch; Pres., J. J. Murdock; , VP & 
Gen. Megr., er R. Pearson; V2 P., Bernhard Benson; Sec., is In- 
nerarity; Treas., John Humm; Asst. Treas., W.C. Smith. Office, ey West 
45th St., New York.—(V. 125, p. 2399.) 


PEERLESS MOTOR CAR CORP.—ORGANIZATION.—Incorp. in 
and acquired 
20,789 shares of pref. and 20,855 shares of common (being entire stock 
except 218 of pref.) of the Peerless Motor Car Co. of Clev eland, Ohio; name 
changed to present title in Sept. 1925 and assets of Peerless Motor Car Co. 
transferred to new company. 

STOCKS AND BONDS— Outstanding. Bds. when Due. 
Stocks—Com $20,000,000 ($50) -- x$12,929,450 

x Also $500,000 in treasury. 

DLV IDEN Ds.—The directors on Oct. 2 1919 declared an initial dividend 
of 1% % and also an extra dividend of 4 of 1%, both payable Jan. 2 1920. 
In April 1920, paid 1%% and %% extra. “July and Oct. 1920, 2%%. 
In Jan. 1921 paid 14%. In Feb. 1921 declared 4%, payable: n quar. 
installments of 1% each on March 31, June 30, Sept. 30 and Dec. 31 1921. 
In Feb. 1922 declared 6%. payable in quar. installments of 1%% each on 
March 31, June 30, Se rt. “30 and Dec. 31 1922. March 31 1923 to Dec. 31 
1923 paid 2%, quar.; March 31 and June 30 1924 paid 1% quar.; none since. 


REPORT .—For 1926, in V. 124, p. s19), showed: 
1926. 25. 


Rate of Int. 








Calendar Years— 1924. 1923. 
YP $19, oot 03 $17. 359, 540 $15,491,596 Not 
ee 15,5 573 14,399,643 12,867 ‘984 stated 
Depreciation .......... $80" 802 195,024 200, 775 255,752 

es $3,597,926 $2,757, tf 2 $2,422,837 $3,907,814 
Other income_._......-. 4,912 223,915 126.561 211,292 

Total income. ..-..... $3,682,839 $2,981,787 $2,549,398 $4,119,106 
Sell.,gen.&adm.exp.,&c. 2,630,656 2,743,767 3,389,109 3,244,027 
Int. & misc. deductions— 132,299 111,216 94,699 8,61 
Extraordinary charges... j..--..  $=‘<«...-- Toutes 0s. ‘eon 
Di tetas  C@nhbe ig «anaes .emiicee 80,000 
a ee ee en (2)228,589 (8)935,511 





Balance, surplus----- 
Period End. Sept. 30— 


sur$919,884 sur$126,804df$1,922,767 def$229,042 
1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Net income after deprec. 


Federal taxes, &c_ $102,205 $239,191 $180,712 $1,139,330 
OFFICERS. —Pres., . Edward Ver Linden: V.-Pres., L. R. German: Sec., 

} A rT i eee Treas., A. L. Pearce. Office, Cleveland, Ohio. —(V¥. 125, 
p. 215 


PENICK AND FORD, LTD., INC.—Incorp. under laws of Delaware 
on Feb. 71920. Isone of the pss al packers of molasses and cane syrups 
in the United States, and one of the important manufacturers of corn syrup 
and other corn products. Plants are located at Harvey (New Orleans), La 
Cedar Rapids, Iowa; Birmingham, Ala., and Montgomery, Ala. 

STOCKS AND BONDS— ___ Rate of Int. Outstanding. Bds. when Due 
Stocks—Com 450,000 shs (no par 424,965 shs 

a red 110 $4,000, $3,200,000 

( 


Text Q-J 


See 


Bond oe Dt lst M sf gold bds bds {, 6%¢J-D $3,697,500 Dec. 1 2 ll 
000,000 0 ($1,000)----- Int. at Canal Com. Tr. & S. 
{| Orleans; also New York and Chicago.” 


STOCK.—Pref. stock ore fund, 10% of net profits annually (after 
all accrued divs. on pref. stock have been paid or set apart) to be applied 
toward purchase of A p54 stock at not exceeding 110 and divs. 

Common shares of no par value and of $1 ~ value are interchangeable. 

DIVIDENDS.—In 1926 paid on pref. stock as follows: Jan.2and March 
31, 1%% quar. and 1%% on account of accumulated dividends; June 30, 














d 6% on account of accumulated ae aon clear: up ali 
1% % quar. an Oct 1 1926 to Oct. 1 1927 paid 1% % adined 
On common stock paid initial div. on Jan 1927 Of 25e.; same paid 
quar. to and incl. July 1 1927. October div. 7 * 4 
REPORT. “> year ended June 30 1926, in V. 123, 1378, showed: 
Years Ended June 30— 1925-26. 192 os. 1923-24 
Net sales........--...cccceenne ene } Not {533° ,644,843 $21,577, 108 
Cost of goods sold.............-.-- available |_ 19,437,822 16,602,675 
Gross profits on sales_....------- 35.555 41° $4,207,021 $4,974,433 
Gross profit on oper.—sub. cos...... 161 76,182 76,974 
Total arose pretlt.n ....- -<<<-n-cce ie Bi $4,283,203 $5,051,407 
Selling! Satin’ & general expenses. 1.874.330 1.875.719 °1:779°763 
Bad debts charged off_.-.-..------- 17,966 34,300 97.659 
Miscell. deductions (net)....------- Cr.41,011 196. 952 242,405 
Depreciation a ticle tet ee ae pipen ate 613,515 518,089 501,632 
Int. charges on fund. & floating debt. 243,552 255, 320,308 
Provision for Federal income tax---- 119,688 188, 161,660 
Wet income. ....c.cccccccccccce $807,540 $1 Sib $1,947,980 





Nov., 1927.] 
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—Quar. End. t. 30— 9 Mos. End. 

Latest Earnings— 1927. 926. Sept. 30 '27. 
SEA St NE ee ee ee $778,486 $1,174,032 £849,018 
Di enedtasecerrearccereonce 437.635 575,898 1,420,718 
Depreciation and interest........_- 187,729 290,036 640,422 
Net profit before Federal tax_-_--- $153,122 $308,098 $787,875 


aS EP Creme. W. S. Penick; Pres., F. 


T. Bedford; V.-P., 
H. Lenders; Treas.-Sec., J. B. Vanderbilt. 


Office, New Orleans, La. 


—(V. 125, p. 2823.) 

PENN SEABOARD STEEL CORP.—ORGANIZATION.—Incorp. 
Dec. 6 1915 im New York, as Penn. Marine & Ordnance C Co. 
Name changed te present title June 24 1916. M Penn. Steel C 


& Machine Ce., Baldt Steel Co. and Seaboard Steel Castings Co. V. 102, 
p. 1651. Plants lecated at New Castle, Del., and Tacony, Philadelphia. 
- Manufactures rolled steel products. 
In Feb. 1920 the stockholders authorized the purchase of the entire 
sepital stock of the Tacony Steel Co. (V. 109, p. ; V. 110, p. 567, 472. 


Receivership.—Alex. F. Crichton and Wm. T. Barber a 
The petition for receivership was made by the Atlantic 

The financing plan (V. 117, Pe 1244) announced in 
provisions ef which the $1,439,100 7% serial gold notes due Feb. 1 1924 were 
to be retired, has been put into effect. Under the plan each $1,000 note re- 
ceived $200 in cash and $900 in lst mtge. 7% bonds of a new subsidiary 
company, the Penn Steel Castings Co. The latter company was organized 
in Delaware Nov. 24 1923 with an authorized capital of $500,000 8% cumul. 
pref. stock and 10,000 shares of common stock of no par value, and acquired 
title to the steel casting plant at Chester, Pa. 


STOCKS AND BONDS— __Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 3,500,000 sh(no par) 2 000 shs 

SFOCR.—/the voting trust agreement expired June 26 1926 and was not 
renewed. 

The authorized capital stock was increased from 3,000,000 shares to 
3,500,000 shares on May 20 1926. 

On Dec. 31 1925 there was also outstanding $467,700 8% cumulative 
preferred steck of Tacony Steel Co. of Delaware (dividends in arrears on 
this stock 36%). 


DIVIDENDS (Per Share).—May 1 1916, $1 25 Aug. 1 1916 to May 1 
1918, incl., $1 quarterly; Aug. 1 and Nov. 1 1918 and Feb. 1 1919, $1 50 
each: none since. V. 108, p. 2349. 


REPORT .—For 1926, in V. 124, Dp. 2132, showed: 


inted receivers. 
efining Co. 
Sept. 1924, under the 


-<-<-< ’ WJUU BES 2 we ew www were 











Calendar Years— 1926. 1925. 1924. 1923. 
RS $2,596,553 $2,061,105 $2,309,549 $4,387,771 
Cost of sales_........-. 2,534,403 2,119,327 2,500,115 _ 4,209,103 

Gross profit......... $62,150 loss$58,222 loss$190 ,566 $178,668 
Other income-_-_--.------ 1,144 8,003 16,992 20,846 

Total income. ..._.-- $63,294 loss$50,218 loss$173,574 $199,514 
ELE RE 38,738 32,194 156,229 232,522 
See eae eee 86,279 

0 sur$24,556 $82,413 $329,803 $119,287 

OFFICERS.—J. B. Warren, Pres.; CO. F. Jemison, V.-P. & Treas.; 

: B. Perrem, Asst. Sec. Office, 


M. 8S. Hager, Sec. & Asst. Treas.; M. 
Franklin Bank Building, Philadelphia, Pa.—(V. 125, p. 400.) 
J. C. PENNEY CO., INC.—ORGANIZATION.—Incorp. in Utah in 


1913; reincorporated under laws of Delaware on Dec. 15 1924. Business 
started in 1902. Operates 892 department steres in 46 States. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Classified common $5,- ian DEL. nesnaseerene 
oo | ae 
a 1,250,000 shs (no waitin RE 
Spi Ae a Bee ee tees ee ee ee 
Pref $30,000,000 ($100)--.---- 6 QO-M DIRE atesesesanes 


STOCK.—In Feb. 1927 the stockholders voted to reduce the authorized 
amount of classified common stock, par 100, from 100,000 shares to 
50,000 shares, to change the name of class ‘‘A’’ pref. stock to pref. stock 
and to increase the number of authorized shares of 6% pref. from 150,000 
to 300,000. V. 124, p. 1231. 

All of the 1st pref. stock was redeemed on Jan. 30 1927 at 105 & divs. 


DIVIDENDS.—Dividends on 6% pref. stock inaugurated Jan. 1 1925 
and paid regularly to Sept. 30 1927. 


REPORT .—For 1926, in V. 124, p. 1372, showed: 

















Calendar Years-—— 1926. 5. 1924. 1923. 
Ne acta kin bvearne an $115,683,023 $91,062,616 $74,261,343 $62,188,979 
Gen. exp., deprec., &c., 

incl. res. for Fed. tax_107,522,298 84,267,856 70,083,693 58,277,160 

Gross profits....___- $8,160,725 $6,794,760 $4,177.650 $3,911,819 
Other income__......-- 757 ,547 657 ,808 508,922 578,475 

Total income. .-_--..-.- $8,918,273 $7,452,568 $4,686,572 $4,490,294 
Preferred dividends_-_-__ 140,595 149,306 163,224 171,008 
Class A pref. divs... _-_- 508,116 Si). —-enee-  -siedione 
Common dividends_-_-_-_- 3,153,775 760,850 731,470 400 ,500 

Balance, surplus-__--- $5,115,786 $6,098,255 $3,791,878 $3,918,786 
OS ae 9,460,063 4,186,451 6,504,037 4,188,012 
Sundry additions___._- 23,891 121,257 745,241 17,4: 

Total surplus_-_--_.--- $14,599,740 $10,405,963 $11,041,156 $8,124,237 
Common stock div_-_--- 925,947 945,900 1,552,500 1,620,200 

Profit & loss surplus__$13,673,793 $9,460,063 $9,488,656 $6,504,037 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1372. 


OFFICERS.—Chairman, J.C. Penney; Pres., E. C. Sams; V.-P., Geo. H. 
Bushnell; V.-P., J. M. McDonald; V.-P. & Treas., J. I. H. Herbert; Sec., 
A. Bahner; Asst. Sec., R. W. Trown; Compt., A. W. Griggs. Office, 


L. 
336 West 34th St., New York.—(V. 125, p. 2539.) 


PENNSYLVANIA COAL AND COKE CORP.—Incorp. in Pennsyl- 
vania Nov. 11 1911. Is engaged in the business of owning, leasing and 
operating coal mines and the mining, shipping, buying and selling of bitum- 
inous coal. Is not at present engaged in the manufacture or sale of coke. 
Operates certain electric light and water ———— which serve communities 
in the vicinity of its operations; also, through a subsidiary, is interested in a 
wharf company doing business in New York Harbor. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $12,000,000 ($50)-. ---- Fl ees == 
Bonds—Equip tr ctfs due $54,- 5% N-M 15 $1,114,000 To Nov. 1937 

000 s-a to Nov 1 ‘27 then (Int. at Bk. of No. Am. & Tr. Co., Phila. 

$53,000 s-a ($1,000) 


STOCK.—See table. 


DIVIDENDS.—1918. 1919. 1920. 1921. 1922. 1923. 1924. °25. 1926 
Oash (%)--------- 10% 8 8 8 8 8 8 None None 
BO0GE .ccccescece= oo oo oo oo os “a << oo 

REPORT .—For 1926 in V. 124, p. 2441, showed: 

Calendar Years— 926. 25. 924. 1923. 
a $6,336,041 $5,652,013 $5,959,581 $8,428,034 
Operating expenses, &c. 6,364,135 6,080,670 6,338 ,883 7,610,500 














Net earnings ---.-.---- loss$28 ,094 loss$428 ,657 loss$379,302 $817 ,534 
Other inc. (incl. propor. 

share of net earns. of 

sub. cos. oper. under 

ome Cee with 

Cc tuminous 

Geel Carperation) ..- ves.1as 200/825 __246.469 __ 280,088 

Total income. - =~. - ~ee def$177 ,832 def$132,833 $1,107,522 

isc. deduc. . tax. 5 ee p 
Re Gatien & depletion 295,120 289,700 292,402 283,218 

Dalaned.... scecccss def$58,066 def$467,532 def$425,235 $741,704 
DOSER caccseccsess 8 6 samene = SS Se 690 ,4 424 

Surplus for year-..--- def$58,066 def$467 ,532df$1,115,659 $51,280 














OFFICERS.—Chairman, Fairfax 8. Landstreet; Pres., J. W. Searles; 
P., C. Law Watkins; Treas. & Asst. Sec., E. B. Houser; Sec. & Asst. 

', J- M. Townsend Jr.; Compt., C. H. Memory. Office, 17 Battery 
Place, New York.—(¥V. 125, p. 2399.) 


PENNSYLVANIA-DIXIE CEMENT CORP. tnoarp.- in Delaware 
Sept. 16 1926 to cous the business and ee ies of the Pennsylvania 
Cement Co., Dexter Portland Cement Co., Dixie Portland Cement Co. and 
Clinchfield Portland Cement Corp., which companies have been in opera- 
tion for periods of 15 to 25 years. The corporation, through subsidiaries, 
will produce and sell sand, gravel, limestone, tile and otner cement products. 

The location of the cement plants and their present annua! capacity (in 
barrels), are shown below 


Location— Ann'l Capacity. Location— Ann'l Capacity- 
Nazareth, Pa., plant No.1 1,300,000) Kingsport, Tenn... - 1 B00 000 
Nazareth, Pa., plant No. 2.1,100,000/| Clinchfield, Ga___....._.- 1,100,000 
RDS eee : ,000 
Portland Point, N. Y..--- 1,060,000 
Richard City, Tend.....<<4,000,000| Total ...........-.<- —-- 

10,000,000 


Each of the above plants constitutes a complete unit with nearby reserves 
of high-grade raw materials and equipment for the quarrying, grinding and 
burning operations incident to the manufacture of Portland cement. All of 
the mill equipment, including the crushers, pulverizers and large rotary 
kilns, is electrically driven, power being secured in pare from turbo-generator 
installations using waste heat from the kilns, and in part under contracts 
with electric power companies. 


STOCKS AND BONDS— 


Rate of Int. 
Stocks—Com 1,000,000 shs (no { 


. » oe 
Pref ser A cum conv & red { 7QM ee ree 
[ee? GUE ccnenenceres 
mrad obahSb [a8 SP ind" Oke, OH HELO 
nds series 20, i nt. a ational Cit »N ° 
($500 & $1,000).-.--kxxxe* a 


STOCK.—tThe series A convertible 7% cum. pref. is convertible at any 
time at the option of the holder thereof into common stock of the corpora- 
tion at the rate of 1% shares of common stock for each share of cum. 
pref. stock series A, so converted. 

Preferred Stock Provisions.—Authorized amount, $20.000.000; may be 
issued in series with such dividend rates, not in excess of 7% per annum, 
redemption prices, not in excess of $115 a share, conversion privileges and 
other provisions as may from time to time be determined by the corpora- 
tion. Each series will rank on a parity with the cum. pref. stock of every 
other series, with respect to priority in the payment of divs. and the dis- 
tribution of capital assets, and, so long as any cumulative pref. stock of 
any series remains outstanding, no stock of any class shall be created 
ranking prior to or on a parity with the cum. pref. stock in either of such 
respects, without the consent of the holders of two-thirds of the cum. 
pref. stock outstanding. 

So long as any of the cum. pref. stock remains outstanding, the corpora- 
tion will not create any mortgage or other lien upon any of its fixed property, 
other than purchase money mortgages, and will not issue any bonds, notes 
or other evidences of indebtedness maturing more than one year from the 
date of issue (other than bonds issued under its lst mtge. dated as of 
Sept. 15 1926), and will not increase the authorized amount of the cum. 
pref. stock without the consent of the holders of a majority of the cum. pref. 
stock then outstanding. 


Sinking Fund.—So long as the corporation has outstanding any bonds 
issued under tne Ist mtge. dated as of Sept. 15 1926, there will be no sinking 
fund for the series A cum. pref. stock. Upon the payment of all bonds 
outstanding under the Ist mtge. or upon provision being made for the 
satisfaction thereof, the certificate of incorporation requires the corporation 
to set aside semi-annually on June 15 and Dec. 15, from its surplus or net 
profits, a sum equivalent to 144% of the greatest aggregate par value of 
cum. pref. stock series A at any time issued, to be applied to the purchase 
or redemption of cum. pref. stock series A at prices not exceeding $110 a 
share and divs. In addition, the corporation shall set aside within three 
months after the close of its fiscal year, commencing with the year next 
succeeding tne year in which the first sinking fund installment is set aside. 
as above provided, a sum — to 15% of the net income of the cor- 
poration for the preceding fiscal year, after providing for pref. divs. and 
other charges. he sum so set aside shall be applied by the corporation 
to the purchase or redemption of cum. pref. stock series A as above provided 

DIVIDENDS.—Initial div. of 1%% quar. on pref. stock was paid 
Dec. 15 1926 to Sept. 15 1927 4 

Initial div. of 80c. et share on common stock was paid Jan. 1 1927, 
July 1 1927; Oct. 1 1927 paid 50c. per sh. 

BONDS.—The Ist mtge. sinking fund 6% gold bonds, series A, are 
redeemable, all or part on any int. date prior to maturity upon 30 days’ 
notice at 105 if red. on or before Sept. 15 1931, at 103 thereafter and on or 
before Sept. 15 1936, and thereafter at principal amount thereof plus a 
premium of 4%% for each year or portion of a year between date of re- 
demption and maturity. 

Security.—Bonds will be secured by a direct first mortgage on all the lands, 
buildings, machinery and equipment (with a few unimportant exceptions) 
of the corporation, and by the pledge of the stock of two small subsidiaries, 


Sinking Fund.—Mortgage will provide for a sinking fund requiring semi- 
annual payments (commencing Aug. 1 1927) in each case equal to 14 (e 
of the maximum principal amount of all bonds theretofore issued, and in 
addition will require payment on Aug. 1 1928, and on Aug. 1 in each year 
thereafter, of an additional sum amounting in each case to 15% of the net 
income of the corporation for the next preceding fiscal year remaining after 
paying all dividends on the outstanding cumulative preferred stock of the 
company during such fiscal year.—V. 123, p. 1642. 


REPORT .—For 1926 in V 124, p 802. 


{Corporation and subsidiary and predecessor companies.] 
Years End Dec 31— 923. 924. 925. 6. 
Net sales----.------.- $11,812,435 $12,804,004 $13,900,023 $14,712,450 
Mfg. cost of sales (excl. 
of deprec & depl.) and 
all other —— of 
Cc 








oper., less m inc *. 7,585,754 8,107,618 8,197,425 8,501,273 
Prov. for depr & depl-_- 662 ,922 741,878 938,128 1,016,093 
Profits from oper_--.-- $3,563,760 $3,954,508 $4,764,471 $5,195,084 


Profits from operations for the year 1926 applicable to: 
Oper’ of predecessor companies from Jan 1 to Sept. 23 1926. $4,058,203 
Oper. of present companies from Sept. 23 to Dec. 311926-._. 1,136,881 


, , 


$5,195,084 
$1,136,881 


054,288 


Ro ee 
Profit from operations (of Penna.-Dixie Cement Corp. & subs.) 
for period from Sept. 23 1926 to Dec. 31 1926 as shown above 
Int. charges, $212,038; prov. for Fed. inc. taxes, $142,250____ 
Divs. paid on pref. stock (to Dec. 15 1926), $227,500; on 


SEE GS Beeb an ows ccteesobinsccstcdacanade 547,500 
Balance, revenue surplus at Dec. 31 1926_..........._..- $235,093 
CSRs. GE. GI Chnsiecmectndocdascencasasteneso 2,555,886 


eee. 6 St. BS: Bits cccentdenntannndabibbendiwe 
Earnings per share on 400,000 (no par) shares common stock. - 


* Exclusive of special compensation paid by predecessor companies but 
now discontinued.—V. 123, p. 3047. ” 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 934. 


OFFICERS.—John A. Miller, Pres.; Ellis Soper, V.-P.; George Kilian, 
Sec. & Treas. Address, 131 W. 46th St., N. Y. C.—(V. 125, p. 1592.) 


PETTIBONE MULLIKEN_ CO.—ORGANIZATION .—Incorporated 
in New York June 21 1912. Has plant on 32 acres of land about 6 miles 
from heart of Chicago. Manufactures . crossings, switches. guard 
oe 1 TP eaed steam railroads and miscellaneous manganese castings. V. 

. D- ° 


$2,790,979 
$1.39 


STOCKS AND BONDS—__—siRaate of Int. Outstanding. Bds. when Due 
Stocks—Com $7 ,000,000 ($100)... —---- DAD  weceunenxeune 
lst pf cum red 115 (text) ($100) 7 QJ DE sntetnesenee 
2d pref cum $750,000 red { 7QJ | en 
(text) ($100)............ 
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INDUSTRIAL STOCKS AND BONDS 


[ Vor. 125. 








stock provisions, see V. 94, 1511 ont second 
pref. has no voting power and is sub, to call at par otter ali the 

shall have been retired. V.94,p.1511. First . ort 

eanceled Hh fn sinking fund and in treasury Dec. 3 1926. . SH, 

stock, $7 which $517,000 was in 


STOCK.—As to pref. 


treasury D $1 1926 
eK VIDENDS. —On lst and 2d pref., 1% % quar., Oct. 1912 te Oct. 11927. 


REPORT.—For 1926, in V. 
alendar Years— 192 


Cc 
Mfg. profits, less maint. 
tax 


124, p. 1524, showed: 
6. 1925. 1924. 1923. 
a$424,810 

106,977 

531,787 
First pref. divs. (7%) --- . 42,121 
Second pass. divs. (7%) - 15,744 
Depreciation i 225,012 
Res. tor 1925 Fed. taxes_ 28,323 
1st pref. stock sink. fund 175,000 


65,855 $45,587 def$232,85 363 653 
las7 $2" 086, 453 $1,908,954 $1,863. 567 bs2 097 224 


$486,118 
10,683 





Balance, surplus 
Profit and loss su 

a Before Federal taxes. 
income and profits taxes to 1919, inclusive. c After adding credit adjust’ 
ments of $11.642 in connection with settlement of Federal taxes for years 
1920-1923. 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1524. 


OFFICERS.-—A. H. Mulliken, Pres.;C. H. Eib, V.-Pres.; J. H. Mulliken: | 


V.-P. and Treas.; H. R. Prest, Sec. Offices, 725 Marquette Bldg., Chicago, 
and 120 Broadway, New York.—(V. 124, p. 1524.) 


PHELPS DODGE CORPORATION. “Goan ete .—Incorp. in 
New York Aug. 10 1885 as the Copper Queen Consolidated Mining Co 
capital stock $2, 600. 000; name changed to Phelps Dodge Corp. March 1 
1917 and capital stock increased to $50,000,000, of which the entire amount 
is now issued and outstanding. Owns the physical properties or ca pees 
stock of all the companies formerly controlled by Phelps Dod - & Co., 
which latter company was dissolved in 1917. n October 19 S aeauived. aii 
the capital stock of the Arizona Copper Co. At the present time the 

nches are as follows: Copper Queen Branch, Douglas, Ariz.;: Morenci 
Branch, Morenci, Ariz.; Burro ountain Branch, Tyrone, N. 
Canon Branch, Dawson, N. M.; and the subsidia 
Co Mpg ‘o., Nacozari, Sonora, Mexico; Bunker _ Mines Co., Tombstone, 

: Phelps Dodge Mercantile Co., Bisbee, Ar 


STOCKS AND BONDS— Rate of Int. Outstanding Bds. when Due. 
Stocks—Com $50,000,000 ($100). ---- $50,000 ,000 


Svea Mar. 2g AM, of Fpeive. 
14. 15 . 20. '21. °22 to 25. °26. ‘27. 


ou. 
Reg., 10 io. id They 10 10 5% 4yriy. 5 6 
10 22% 14104%3% -- -- 4 yriy. i 
Acct. ‘ann a 8 ££ aa 4 yriy. a 
x 2% payable in4\%% Liberty bonds. y Only three quarterly ym 
2%% each, due to change in dividend period from Q.-M. 31 to Q.-J. 
aid or decl. in 1928: Jan. 3,1%%. 
REPORT.—For 1926. in V. 124, p. 3643, showed: 
(Including Operations of Subsidiary (Companios Owned.) 
Calendar Years— <i 924. 
Gross income $38, 
Cost of fuel, metal & mdse 31, "175.849 
Depreciation of plants- - 2'378, B22 
Interes 
Dividends (4%) 2,750,000 
Depletion of mines -- - - - 5,817,264 6,211,687 


Dodge & Co. (holding co.). 


2,000, ‘000 


$551,642 | 


| princi 


After adding $295,466 adjustment of Federal | 


the refunding mtge. bonds. Compare also 





M.; Stag | 
es are: Moctezuma | 





| Other income 


| Federal taxes 


| Preferred dividends_ --- 


qpecens. ad - Andrew J. a 
-P. & Sec., H. MacEwan; Treas Chas” = ‘eer’ 
delphia, Pa. Wy. 125, p. 2158.) 


PHILADELPHIA AND READING COAL ANDI TRON ¢o. co. THD 
tock Exchange in Jan. 1924 authori listing of $31,- 
5% fone ee fund gold vente dated Jan. 2 

1924, due Jan. 1 1973. 3, in denom. of d $100. 

e bonds are 7 poem to the 1. 4.. of “he final decree of 
the U. 8. District Court in exchange for general mortgage 4% bonds anges 
— _* the general mortgage, dated Jan. 5 1897, made by Reading Co 

e company. 

The final decree ameng other things directed the Reading Co. and the 
company to offer to the holders of general mo e bonds the right to 
surrender their bonds and receive in exchange te 
] amount of new bonds as follows: 

en. ref. mtge. 4%% gold bonds, seri 

eading Co.; and 1-3 thereof in ~~ mtge. 5% sinking fund gold bonds (or 
ecrip certificates) of the compan 
1 222.667 refunding mortgage bo nds had been issued 
oint general bonds; of this amount, $956,000 

the leaving $30 .266 667 outstanding. 

Co. of New York has been appointed trustee of 

ing Co. under “ Ralilroads.”’ 


V.-P. & Gen. Coal ay R. J. 
H. MacEwan; Treas., Chas. A. Hurff. 


J. Montgomery; 
Office, Phila- 


The Centra] Union 


OFFICERS. oe. W. J. Richards; 
Montgomery: V.-P. & Bec., W. 


| Office, Philadelphia, Pa. —{¥. 121, p. 2531.) 


PHILLIPS-JONES CORP.—Incorp. in N. Y. Aug. 15 1919. The 
company is engaged in the business of manufacturing, producing, adapting, 
preparing, buying, selling and otherwise dealing in fabrics and textiles. and 


| manufacturing and selling at wholesale throughout the country to r 


stores, shirts, Van Heusen collars, underwear and pajamas. 
It was announced in Nov. 1926 that the Chain Shirt Shops, Inc., con- 
trolled by the corporation, had been sold. V. 123, p. 2665. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 1,200,000 shs (no par) .-.- 85,000 shs. 
C1A 7% cum $7,500,000 ($25) 1,865,900 


STOCK.—See table. 


DIVIDENDS.—An initial quarterly dividend of $1 per share on the 
common stock was paid Sept. 11 925; same amount paid quar. to Dec. 1 1927. 


REPORT.—For 1926, in V. 124, p. 1532, showed: 
Calendar Years— 1926. 925. 
Sales $10,110,350 x$9,862,787 
Cost of sales, exp., &c.. 9,858,423 29,382,710 


$251,928 
329,902 


$581,830 
24,220 
66,760 


$490,850 
137,595 


1924. 1923 


$11,163,093 





Gross profit 
Not 





Total income 
Interest 





Net profits h$86 434 

159,687 
Common dividends. --- 
Spec. exp. & sundry lesses 13,083 


$13,255 $442,978 def$28,190 def$360,849 





Balance, surplus 





Balance, deficit het $e 597 3,153,681 7, oot 
Balance forward 4'852 80:938.533 86.876:5 


Profit & loss surplus -_-$74,087,255 $77,784,852 $80,938,533 $86,876 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1990. 


OFFICERS.—Pres., Walter Douglas; V.-Ps., Arthur Curtiss James, E. 
Hayward Ferry, Cleveland E. Dodge and P. G. Beckett; Sec. & Treas., 
A. T. Thomson 

New York office, 99 John St.—(V. 124, p. 1990.) 


PHILADELPHIA AND READING COAL AND IRON CORP.—This 
company, incorp. in Delaware Dec. 20 1923, was formed in accordance 
with the final decree in the Govt. suit against the Reading Co. The latter 
sold to the new company all its right, title and interest in the capital stock 
ef the Philadelphia & Reading Coal & Iron Co., subject to the lien of the 

eneral mortgage of Reading Co. and the Philadelphia & meoding Coal & 
fr on Co. (as modified by the final decree) for the sum of $5.600.000 





6,631 


Philadelphia & Reading Coa] & Iron Corp., pursuant to the final decree 


and the order modi fying the final decree entered by the District Court | 
issue from time tg time 1,400,000 shares of stock | 


on Dec. 4 1923, wil 
without par value, being its entire authorized capital stock, to Wilmington 
Trust Co. of W ilmington, Del. (the trustee) as trustee under a trust agree- 
ment dated Dec. 28 1923 between Philadelphia & Reading Coal & Iron 
Corp., Reading Co., Newton H. Fairbanks and Joseph B. McCali as 
trustees, and Wilmington Trust Co. as trustee. The trustee will issue 
certificates of interest in said stock and each certificate of interest will 


entitle the registered owner thereof, or his assigns, upon surrender thereof | 
accompanied by an affidavit in substantially the form required by the | 
ecree (to the effect, in substance, that the applicant does not own | 


final 
any shares of the capital stock of Reading Co. and is acting in his own behalf 
in good faith) to receive a stock certificate for the number of shares of the 
capital stock —— nominal or par value of Philadelphia & Reading Coal 
ron Cor epresented by such certificate of interest, together with all 
Sividende att 


te such eachange, and a dividend order or assignment for any dividends 
declared but not then payable in senpecs of said shares. 

All the certificates of interest will dated Jan. 2 1924, except as other- 
wise provided in the trust agreement in case of the declaration of dividends 


authorized 1, ,000 shares of capital stock 

Pending the exchange of certificates of interest for shares of stock, the 
trustee will Sere pae for voting all the shares of stock held by it to 
Newton H. Fairbanks and Joseph B. McCall, individual trustees appointed 
by the District Court for the urpose, and will hold all dividends payable 
tn respect of the shares ef stock held by it until paid over to the owners of 
the respective certificates of interest upon exchange thereof for shares of 
stock as aforesaid. If at any time after July 1 1926 any of the certificates 
of interest shall remain outstanding, the final decree provides that the Court 
tn its discretion, after a hearing upon such notice to holders of certificates 
of interest as it i. 
Reading Coal & a Cor represented by said certificates of interest 
to J — 1 Ss proceeds di distributed to the registered owners of such 
cer ca oO 


Of the total of 00 400, 000 no par shares authorized , there had been issued to 
Wilmington Trust Co., trustee, as of Dec. 31 1925, 659,867 shares. 

The Wilmington Trust Co. advises that as of Dec. 31 1925, of the above 
659,867 shares, there had been issued 574,665 shares to holders of certifi- 
cates of interest who had filed affidavits as required by the decree. 

For details as to new refunding mortgage 5% sinking fund gold bonds, see 
Epeeddchic, & Reading Coal & Iron Co. ow and Read Ce. under 


There were also outstandi n Dec. 7 1925 ning fur of the company 
as follows: $720,000 wy i Limp 4% bonds, due 
1932. and 000 first coal companies. 

REPORT.—For 1926, “i 124, p. 3643, showed? 

Calendar Years— 19 923. 
Coal sales $78, 338, 429 $70,623,107 $83. Sit {650 $89. 195,635 
70,517,350 69,674,065 77,641,497 78,682,660 


Oper. & other exp. (less 

rentals, &c) 

Operating revenue... $7,721, ore $949,042 $5,870,153 $10,512,975 
Other inc.—int. & divs-- 270,7 320,498 612,406 1,270,936 


$7,991,860 $1,269,540 $6,482,559 $11,783,911 








$1,218,091 $1,504,503 
ve 2,346,771 


1,610,692 
$1,020,593 


$1,623,974 
1,306,592 
$4,068,694 


lease’ 
Fed'l, State & local taxes 3.272/553 
Interest on funded debt. 1,630,545 


2,4 
1, 
Net income $447 ,470 loss$4, 





thout interest thereon) collected by the trustee in respect | 
of said shares of stock after the date of such certificate of interest and prior | 
| holder of Philip Morris & Co., 
| shares of stock, of either or both Nn OF sony for the stock of Philip 
| Consolidated, Inc., on the basis of 4% a share of class A stock and one share 


| P is 
by 5 nladelpe Reading Coal & Iron Cap. prior to the issue of all of its | of the common stock of hilip Morris Consolidated. Inc., for each share of 


direct, may order the shares of stock of Philadelphia & 





a After adjustment of prior years’ Federal taxes. % After inventory 
adjustment of $820,501 chargeable in part to operations of prior years. 
x Net sales. y Incl. discount and also the sum of $10,536 for corporation 


taxes. z Incl. provision for Federal income tax. 
BALANCE SHEET as of Dec. 31 1926 in V. 


OFFICERS.—Pres., A. 8S. Phillips; Sec., 
Robinson. Office, 1225 Broadway, New York.- 


124, p. 1352. 


Arthur L. Phillips: Treas., B. 
—(V. 125, p. 2276.) 


PHILIP MORRIS CONSOLIDATED, INC.—Incorp. in Virginia Aug.17 
1926 to acquire control of Philip Morris & Co. Ltd., Inc., and the 
tinental To Philip Morris & Co., Ltd., Inc., 


acco Co., Inc. was incorp. 


| under the laws of Virginia on Feb. 21 1919 and sells throughout the United 
| States the brands of cigarettes known as ‘‘Phili 


Morris,’ ‘*Rameses,,’ 
““Stephano,”’ “English Ovals,’’ ‘‘Marlboro’’and ‘‘Players."’ The corpora- 
tion did not own or operate any factories, its entire output being ——- 
tured for it by Ste yhano Brothers. Philip Morris & Co., Ltd., In also 
owned the entire issued capital stock of $300,000 of the Philip-Morris- 
International Corp. (which was dissolved in June 1926 and its business 
merged with the Philip Morris & Co., Ltd., Inc.) 


The Continental Tobacco Co. was incorp. in Delaware Dec. 7 1923 and 
manufactures cigarettes and smoking tobacco. 


STOCKS AND BONDS— Rate of Int. 
Stocks—Com 100,000 shs (no par) 85,000 shs 
Pref cum $4,000,000 ($100) --- $2,117,900 


STOCK.—The new gompeny was authorized to issue 277,500 shares of 
class A stock, par $25, bearing dividends at the rate of 7% jf annum, pay- 
able quarterly and cumulative from Feb. 1 1927, and preferred both as to 
dividends and principal. It was also authorized to issue 1,200,000 shares 
of common stock without par value, of which 425,000 shares were issued to 
the stockholders ws st corporation for the aggregate consideration of 


$425.000. V. 124, 257. 
Each stockholder Ot tke Continental Tobacco Co., Inc., and each stock- 
Ltd., Inc., received the right to exchange his 


orris 


Outstanding. Bds. when Due. 


the stock of either the Continental Tobacco Co. or Philip Morris & Co. 


DIVIDENDS.—On stock of Philip Morris & Co., Ltd., 
as follows: Aug. 1 1920, 1%; Nov. 
1921, 2%; Oct. 1 1923, 5%. 


REPORT.—For year ended March 31 1927 showed: 


Philip Morris & a os Inc. 


Years Ended Mar. 31— 6-27. 
Net income after prov. for Fed. taxes_ "Sar 308 
Previous surplus 428.545 


$702,854 


Inc., were paid 
1 1920, 1%; Feb. 1 1921, i%: Oct. 1 


1925-26. 1924-25. 
$193,518 $140,650 
235 027 94,377 


$428,545 $235,027 





Total grplus March 31 
—(V. 123, 2148.) 


PHILLIPS PETROLEUM CO.—ORGANIZATION.—I - in June 
1917 in Delaware. As of Dec. 31 1925 the company had 399 producing 
properties, containing 61,788 acres, on which there were 2,293 producing 
wells. Land owned and leased amounted to 655,994 acres, located in 
Kansas, Oklahoma, Teas, Kentucky and Louisiana. 

In the latter part of 1927 sold its holdings in the Oklahoma Natural 
Gas Corp. for cash. V. 125, p. 2276. 


STOCKS AND BONDS— Rate of Int. 
Stocks—Com 2,500,000 shs (no par) 


Bonds—12-yr sk fd gold deben { 5% eJ-D $40,000,000 June 1 1939 
$40,000 ,000($1 ,000) .MP.x&c* |Int. at New York, Chicago or Boston. 
STOCK.—The stockholders on April 21 1925 increased the auth. capital 

stock from 2.000.000 shares to 2,500,000 shares of no par value. 

The stockholders of record Nov. 25 1925 were given the right to subscribe 
on or before Dec. | for 481,416 shares capital stock on the basis of one new 

share for each four shares held at $40 pershare. V.121. p. 2415. 


BONDS.—The 5% % gold debentures are callable on 60 days notice, all 
or part on any int. date through Dec. 1 '29 at 103 & int.; thereafter at red. 
prices decreasing gradually to 101% on June 1 °34; there: after through June 
1 1938 at 101 & int.; & on Dec. 1 1938 at 100 & int. Sinking fund sufficient 
to retire 50% of these debs. by maturity. Sold in May 1927 at 99 4. Syn- 
ocase heads: Harris, Forbes & Co., & Bond & Goodwin, Inc. V. 124, p. 


The entire outstanding 74% gold debenture bonds were redeemed on or 
before Apr. 1 1926 at 104 and int. 


Outstanding. Bds. when Due. 
Ra 2,407 .082 shs 








Nov., 1927.] 


INDUSTRIAL STOCKS AND BONDS 








Each $1,000 of bonds carried a detachable warrant entitling the holde 
for . eare) to hase from the company at $22 22 per ae (reduced 
8 on account of the 50% stock etn nga aid in June 
1923); the op owing amounts of stock: For the first two years shares, and 
thereafter one share less during each succeeding year. mith p. 1583. 
DIVS.—Initial div. of 50 cents a share paid Dec. 31 1921; same amount 
paid quar. to Mar. 31 1923. On June 30 1923 paid 50 cents quar. and $1 
extra. Oct. 1 1923 to Oct. 1 1925 paid 50 cents quar.; Jan. 4 1926 to Oct. } 
1927 paid 75 cents quar. 


REPORT .—For 1926, oo 


7, a3. 870 $35, 0. 893 $24, 1339 973 $19, 78 585 





Oper., gen. & adm. exps. 22,797,404 11,219,823 7,351,231 5,185,158 
terest and taxes (incl 
Federal tax)......... 2,876,921 2,068,553 1,782,143 1,735,396 
Expired and abandoned 
leases and dry holes. ------ CC ra 
Net income___.____- $32,164,045 $21, 243. rh $15.699 599 $12. 452,030 
Depl., depr., &c., res... 13,633,257 8.91 8:538,819 9 535 
Dividends paid lin gtanine 7.218.408 4 630. ‘307 3,328 964 3 "719.739 





Balance, surplus--_-- - $11,312,380 $7,699.417 $3,831,816 $1,922,755 
Capital surplus Dec. 31_105/367.160 91,177,860 63,260,340 38,673,943 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1349. 


Earnings for Period Ended Sept. 30 (Incl. Subs. Cos.) ~~ 
1927—3 Mos.—1926. 1927—9 Mos.—1926. 

$8,947,338 $17,304,992 $31,693,138 $39,955,952 

Expenses, tax & int___. 4,933,052 6,678,412 16,049,979 15,128,356 


Profit bef. depr.&depl. $4,014,286 $10,626,580 $15,643,159 $24.827,596 

OFFICERS.—Pres., Frank Phillips; V.-P. & Gen. Supt., Clyde Alexan 
der; V -Ps , John H Kane, H E Koopman, and W N Davis: Sec & 
Treas , O. K. Wing. Office, Bartlesville, Okla —(V. 125, p. 2400.) 


PHOENIX HOSIERY CO.—Incorp. under laws of Wisconsin on July 
13 1897. Manufactures complete lines of men’s, ladies’ and children’s 
silk, mercerized and woolen hosiery and women’ s knitted underwear, al 
being sold under the trade-mark ‘‘Phoenix.’ 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $875,000 ($5) ----- rtpthe- $875,000 

Ist pref cum red 115 $4,500,000 


Gross earnings-_.-.....-- 

















ARERR is et pa ae 7Q-M DM!  sochteeeweaw 
2d pref cum conv ($100)_..--- 7Q) Dt” axsesesakheca 
REPORT .—For 1926 showed: 

Calendar Years— 926. 925. 1924. 
Net income........... $2,221, 119 $2, 170. 13 oe. 733 $1, N08 991 
Interest paid........-. et 0lCéC<CiO0ClCG lo weeace 
Federal and State taxes_ 454 O07 th $03 - 
Div. on 7% pref. stock - - 282,382 294.460 305/893 308.875 
GC cas walle” “wameee " @bhkean enemas 

Balance, surplus____- $1,417,365 $1,357.480 def$35,665 $700,116 
Previous surplus______- 5.144.975  3.870,402 3,982,511 3,314.911 

Total surplus-_---_---- $6,562,340 $5,227,882 $3,946,846 $4,015,027 
Unused portion reserve 

a oo el 53 669 
Profit on oene- of pref. 

—“} 42a 1,471 10,291 16,753 7,012 
Res. ins. “he EET eS RR 8 ee ee 
Depreciation for year __- 93,197 93,197 93,197 93,197 





Profit and loss surplus $6,481,802 $5,144.975 $3,870,402 $3.982,511 

OFFICERS.—Pres., Herman Gardner; V.-P. & Gen. Mer., John B- 
Fitzgibbon; Sec., Theodore Friedlander; Treas., Edwin C. Mason. O 
Milwaukee, Wis.—(V. 124. p. 1232.) 


PIERCE-ARROW MOTOR CAR CO. (THE)—ORGANIZATION.— 
{ncorp. 2 1916 in N. Y. State as successor of the original company of 
similar oe Plant at Buffalo, N. Y. covers 43 acres. 

Pierce-Arrow Sales Corp. formed to take over the selling agencies in 
New York City, Chicago and Boston. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 


Stocks—Com 328,750 shs (no par) ___- &. f° eae: 

Pref 8% cum $10,000,000 s f { Text Q-J $10, 000, Pee eeoteioae 
call 125 conv ($100)__.__- 

Bonds—1st mtge bds (see text) 8 M-S $3,700,000 Mar. 1 1943 


Ge See Bee SO ee TE: “oh nu dc ec weeeeckke ke cabeence- 


STOCK.—The stockholders on Sept. 10 1926 approved plans to liquidate 
the $40 accumulated divs. on the pref. stock through the issuance of 40,000 
shares of conv. 2d pref. and increased the authorized common stock by 
171,250 shares to 500,000 shares. 


{It is planned to offer the common stock to the common shareholders 
giving rights at the rate of one new share for two and to devote the pr 
to the retirement of the $3,950,000 8% debentures outstanding. 

The other issue will comprise 40,000 shares of 2d pref. stock, each hare 
convertible into 24% shares of common stock. This 2d pref .stock will be 
entitled to cumul. divs. at the rate of not exceeding $7 per share and callable 
at net exceeding $102.50 and divs. This stock woul 
$4. of arrears of divs. on the present pref. stock. 

When the above plans are carried out the company will have no bonds 
outstanding and its capitalization will be represented by $10,000,000 of 
8% pref. stock, $4,000,000 of 2d pref. stock and 500,000 shares of common 
stock, or if the 2d pref. stock is converted, $10,000,000 of 8% pref. stock 
and 600,000 shares of common stock. 


DIVIDENDS.—At rate of 8% per annum (2% Q.-J.) on pref. stock, 
Jan. 2 1917 to April 1 1921 incl.; then none until July 1 1926, when 2% was 


paid: same amount paid quar. to July 1 1927. On common, Aug. 1917 to 
ay 1919, both incl., $1 25 quar.; none since. 





| and 17th and Locust Sts., 


be used to settle the | 


BONDS.—The $6,000,040 first mtge. 7% gold bonds will be secured by | 


a first mortgage on the entire plant and fixed assets. None of these bonds 
have been soid, but $5,000,000 are held in company’s treasury 


DEBENTURES.—A sinking fund to ae tire by purchase or redemption 
$250,000 of debentures annually is provided: first payment into sinking fund 
was made on April 1 1926, in respect of year 1925; 
April 1 thereafter for the year ending the preceding 
REPORT.—For 1926, in V. 124, p. 1659, showed: 
Calendar Years— 2 25. 


poyments annually on 











1924. 1923. 
xNet earns., after deprec $1, ui S 555 $2, rh os $1,155, of $952,564 
Otherincome____._-__- 9,356 91,49 heer 
See 371 215 393. 701 441,718 579 ,852 
Federal taxes._-....... 180,000 Se: — fs ae ete 
Prior preferred divs_... _..... 83,758 126,000 94,500 
Preferred dividends_--- Eo i ee | Bl ee 

Balance, surplus__--_- $667,695 $1,546,023 $625,060 $278,212 

x After providing for depreciation of $865,727 in 1925, $737,931 in 1924 
and $779,827 in 1923. 

Period End. Sept. 30— 1927—3 Mos. —1926. sy 9 Mos.—1926. 
*Net earnings... - wena | 24 516 $491 396 $485,425 $2,056, 131 
Depreciation... _-_..--- 33,483 196, 840 445. 925 634,745 
Interest, taxes, &c____- St 000 118,310 298.117 441. 506 

Net income......--- def$373 ,999 $176,246 def$258,616 $980,090 


* After expenses, repairs, &c. 


OFFICERS.—Charles Clifton, Chairman; M. E. Forbes, Pres. & Gen. 
Mer.; S. O. Fellows, Treas.; E. C. Pearson, Sec.; M. C. Ewald, Aud.; 
W. H. Locke, Asst. Sec. & Asst. Treas. Office, 1695 Elmwood Ave., 
Buffalo, N. Y.—(V. 125, p. 2681.) 


PIERCE OIL CORPORATION.—In 
Under a plan of refinancing adopted May 
property was conveyed to Pierce 
shares of the latter's stock, and all of the old company's jabilities were 
assumed by the new co y- All pref. and common stock of the old 
om remains cutetending (see terms of plan under Pierce Petroleum 

below) and all dividends received on the 1.103.419 shares of stock 

a Pawes Petroleum Corp. held will be available for the general corporate 
purposes of the old company, including the peymens ¢ of dividends on the 
bid preferred and common stock. Suit for damages, V. 121, p. 2531. 


Virginia June 21 1913 
i924, all of the corporation's 


eercleuss Corp. (see below for 1,103,419 | 


STOCKS AND BONDS— Rate of Int. Outstandi Bds. when Due 
Stocks—Com $33,000,000 ($25) —--- BL abacascssebos 
Pref 8% cum$15,000,000($100) Text BER PES . -ccricedcekion 
S8TOCK.—tThe pref. stock is redeemable at qoten - company, all or 
part, to July 1 1949 at 115 and dividends d beginning July 1 


; sinking 
533. not less each year than 3% of the issue (or 3450, 000) to cancel same. 
stock has no vo power unless a year’s dividends remain unpaid 
— by consent of a 66 2-3 interest is necessary to the making of a 
mortgage, 


Soiteaene. —On preferred stock 2% qu 
then none until Feb. 1922, when 2% was paid; none sin 

The directors in May 1 920 declared a stock dividend on the comm +, stock 
pazabie in common stock as follows: 244% on July 1 and 24% on Oct. 1 


OFFICERS.—Pres., W. H. at tay Sin i 
Sec. & Compt., 8. W. Everett: Asst. 
Treas., J. . O'Brien. —(V. 125, Dp. 3100" , 


PIERCE PETROLEUM CORPORATION.—ORGANIZATION.—1!n- 
corp. ril 25 1924 under laws of Delaware and acquired all of the propert 
of 3, erce On Corp. The latter company owned directly, or throug 
the entire Wonpital stock of subsidiary companies: (a) Five m ern refineries 
at Fort Worth and Texas City, Tex., Sand Spri , Okla., Tampico and 
Vera Cruz, Mexico. Total average daily capacity 8,000 bbis. of crude oil. 
(6) 11,000 acres of oil lands, principally held under lease, partly opned in 
fee, in Oklahoma, and Tampico, Mexico. (c) 1,128 tank cars. (d) 1,150 
centrally located main distributing stations. (@) A 6-inch ipe line owned in 
fee from Cushing field to Sand Springs refinery, 35 miles. (f) Through 
Pierce Pipe Line Co. (entire stock owned), an 8 ‘inch pipe line 100 miles in 
length from Healdton field, Oxte., to Fort W = refinery. V.101,p. 2077; 
V. 105, p. 2461; V. 106, p. 196; V. 107, p. 611 

In May 1918, having obtained authority % operate in Texas, k title 
to the properties of the Pierce-Fordyce Co. 106, p. 196. 1905. 2 214. 

STOCKS AND BONDS— Rate of Int. pte SL, Bds. when Due. 
Stocks-Com 3.600,000 shs(no par) —.-. _S FY Sera 
Bonds—10-yr s f gold deben- 8 ¢J-D $920,000 Dec. 15 1931 

tures (Pierce oF Corp) call Int. at New York City. 

107% ($500 &c)_.-.-- kxxc* 


STOCK.—The stockholders of Pierce Oil Corp. on May 9 1924 approved 
the proposal submitted by the management ca ling for the transfer of the 
co.’s assets to the newly organized Pierce Petroleum Co: The new co, 


ar., Oct. e, 19198 to July 1921; 


& Treas., E. D. 


wt & 
am Ledger; Asst. Sec. & A 


has an authorized capital of 2,500,000 shares, of which 1,103,419 shares were 
issued to the Pierce Oil Corp. in exchange for its holdings. ‘The remaining 


1,396,581 shares were offered to Pierce Oil stockholders at $7 a share, = 
issue having been a nthennn a wy by a banking syndicate including Lehm 
Bros., Goldman, Sachs & Co., and Hornblower & Weeks. Proceeds fross 
the sale of the stock were used to li quidate current obligations, including 
the settlement of the judgment held by the International & Great Northern 
RR. (See V. 119, p. 588.) 

DEBENTURES.—The sinking fund gold debentures of 1921 have a 
sinking fund of $200,000 annually, operating semi-ann. V. 113, p. 2511 


REPORT.—For 1926, in V. 124, p. 2441, showed: 
Calendar Years— 92 





1925. x1924 

CE Sc 5.6 odtideddwetnensnsbe $8,117,531 $8,193, 137 $6, 298 461 
Marketing, gen. & admin. expenses_. 6,983,042 7,149.3 9,06) 
0” Sa eRe ee 227 85 194, 378 6.3 249 
Prov. for uncoll. accts. receivable_-- 72,00 42.950 99,000 
PR gentcticcnenenehannenne 920,906 706,141 609,613 
Earns. of Consol. Pipe Line Co..... ------ ao. 0tié ewww 

TO GIs ccctcstiicitwicudsesayss loss$86 ,275 $207 ,288 yloss$377471 


a Since acquisition of stock in 1924. including a cash div. of $48,000. 

x During first 4 months Pierce Oil Corp., and remaining 8 months Pierce 
Petroleum Corp. y This amount comprises a loss of $511,187 for the period 
May 1 1924 to Dec. 31 1924, subsequent to the reorg: .nization of the com- 
pany, less a profit of $133,716 for the period Jan. 1 1924 to Apr. 30 1924. 


Period End, Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 








Gross profit... ~~ ... $2,398,607 $2,285,308 $6,519,504 $6,112,142 
Market,gen.&adm.exp. 1,838,874 1,868,459 5,385,245 5,228,417 
Ind. & exp. on fund. and 
floating debt__...__- 51,920 54,704 163,249 167,457 
Prov. for uncollect. accts 30,000 18,000 61,000 54,000 
Provision for deprec_ -- - 252,569 223 ,906 757 ,706 678,114 
TG. b intce den $225,244 $120,239 $152,305 def$15,844 
OFFICERS.—Chairman, W. H. Coverdale; Pres. & Treas., Edward D- 


Levy; Sec. & Compt., 8. W. Everett; Asst. Sec., W. G. O. Fallon 
Asst. Sec. & Asst. Treas., J.J. O’Brien. Offices, 66 Broadway, New York, 
St. Louis, Mo.—(V. 125, p. 2400.) 


PILLSBURY FLOUR MILLS, INC.—ORGANIZATION.—Incorp 
under the laws of Delaware. Owns the entire capital stock of Pillsbury 
Flour Mills Co., incorp. in Minnesota. 

NATURE OF BUSINESS.—The Minnesota company, directly and 
through its subsidiaries, owns and operates one of the largest flour milling 
businesses in the world. ¢ Soy ee! equipped flour milling, and elevator 

sroperties are located in the following centres: Minneapolis and Anoka, 
finn.; Atchison, Kan., and Buffalo, N. Y. The company’s package food 
products are known as ** Pillsbury’s Family of F ‘oods,," and include suc h well- 


known brands as ‘‘Pillsbury’s sest Flour,’’ ‘“‘P ilisbury’ s Pancake Flour,’ 
«“Pillsbury’s Health Bran,”’ and ‘ ‘Pillsbury’ s Farina.’ 
STOCKS AND BONDS— Rate of Int. 


Cen ding. Bds. when Due. 
18 


Stocks—Com 550.000 shs (no par) Q-M ne ee 
Pf cum conv $6,000,000 ($100) 6% Q-M $6,000,000 ______- 
Bonds—20-yr Pillsbury Flour { 6g A-O $5,750,000 Oct. 1 1943 


Mills Co 1st M g b $10,000,- (Int. at 


000 ($500 &c) __..Na.xk&e* Stee ese been snmouneeroesesesene 
20-vr Island Warehouse Ist M 6 g ae s $1,643.700 Mar.1 1943 
$5 ,000,000($100&c) Chx&e* _\Int. at ---------- 


STOCK.—A recapitalization plan v. 124, p. 3365) was completed in 
July 1927. Under the plan the stockholders received 3- 10ths of a share of 
pref. stock and 2 shares of new common stock of no par value, for each share 
of $50 par value common stock formerly held. 

The preferred stock is red. as a whole or in part at any time on 60 days’ 
notice at $110 per share and accrued divs. Convertible at any time into 
com. stock on the basis of 24 shares of com. stock for each share of pref. 


DIVIDENDS.—Initial div. on the com. stock of 40 cents paid Sept. 1 
1927. 


FUNDED DEBT.—tThe first mtge. 20-year gold bonds of the Pillsbury 
Flour Mills Co. are secured by a first mtge. on all the real estate, buildings, 
equipment and other fixed assets of the Pillsbury Flour Mills Co., and 
further secured by pledge of the capital stocks owned of constituent. com- 
panies. Bonds are red. all or in part on any int. date on 30 days prior 
notice at 105 if red. on or before Oct. 1 1933, and thereafter at face value 


| plus a premium of % % for each full year between the date of redemption 





and the date of maturity. Of the total $10 000,000 auth., $6,000,000 were 
sold in Oct. 1923 at 95 and int. by the National C uty : ¥ Ww. A. Harriman 
& Co., and Lane, Piper & Jeffray, Inc. V.117, Pp 

The first mtge. 20-year s. f. gold bonds, series of the Island Warehouse 
Corp. (a subsidiary of the Minn. company) are secured by a first mtge on 
all fixed oy mb now or hereafter owned. The bonds are red. all or in part 
on any int. date on 60 days notice at 110 and int. through Mar. 1 1924. the 
premium decreasing 4% each year thereafter to maturity. V.116, p. 829. 

REPORT .—For year ending June 30 1927, in V. 1st, As 1721, showed: 

Years Ended June 30— 927 1926. 
es i ee Aaddaeenane aan $3. 780. 473 $1,597,255 
Dividends paid 55,000 770.000 








RN 6... tcc ebb onikeuebeadowt awa $1,625,473 $827 ,255 
Pe HE i eink ciciwkneonsgenbaccdsand 2,646,503 1,819,248 

C0 8 ee $4,271.976 $2,646,503 
Earnings per share on 100,000 shares (par $100) 

of capital stock outstanding._.........-...---- $27.80 $15.97 


OFFICERS.—Pres., Albert C. Loring; V.-Pres., C. 8S. Pillsbur 
John S. Pillsbury; Treas., A. F. Pillsbury; Sec., Clark Hempstead. 
Minneapolis, Minn. 


PITTSBURGH COAL CO, (OF PENNA 
= company's stock was issued to the public in 
the stock of the Pittsburgh Coal Co. of 


and 
ffice, 


-.)—ORGANIZATION .— 
uly 1917 in exchange for 
company), per plad 



































220 INDUSTRIAL STOCKS AND BONDS [Vou. 125. 
e e .D. . Compare full statement, V. 105 Years end. June 30— 1926-27. a1925-26. 1924-25. 1923-24. 
. lien” Rite de Bi.. seo" Bilirgad Gow.” Siete ente tat Other income. -.-......-.. 217,907 229,088 157.335 503,865 
y eseryv *s coal in the Pitts Vv n Pennsyl- 
Fee ee eee oe ot iotth antcatimated mineable content of 1,128,229,308 | _ Net profits, all sources $2,803,310 $3,388,925 $1,228,229 $1,972,745 
tons. The company’s reserves in Ohio are 20,201 acres and in Eastern | Interest paid----..-_.. b486 ,492 374,940 35,052 65,009 
Kentucky are 2,563 acres. Contract with United States Steel Corp , | Loss on prop. abandoned 
¥V. 105, p. 1003: V. 106, p. 13328. In Jan. 1924 organized the New Pitts or replaced _-__....--- 73,261 ae ~aaeeee” "gee 
burgh Coal Co. V. 118, p. 441. ae erztrage aceses — Meneed 31,447 56.898 
pet OCES AND BONDS yg Mate Of Int. tt 00 080 em DMC. | Fed.incometaxreserve. 201,500 432,437 108,974 245.309 
pm c o<ee ° Al) ) 
Pref 67, cum & partic s £ call ~ | Net income.______-- $1,951,958 $2,533,577 $1,052,754 $1,558,679 
110 ($100) - --------------- Text $35,000,000 ------------ Pref. dividends (7%)... $733,250 $733,2 $735,000 $735.000 
Bonds—25-yr Ist M gold guar {| 5 6 3-5 $496,000 Jan. 1 1935 | Common dividends. --~(2%)507,000 (4)935,491 (4)700,000 (5)804,994 
red 102% 8 $1,500,000 (Int. at Union Trust Co., Pittsburgh. 
($1,000) -.-.------- UPi.xc* | gpBalance, surplus. --.. $711,708 $864,837 def$382.245 $18.68, 
. —_ , 3.73 ‘ Shs. com. out. (par ) 3, 53! 5, ’ 
Mon River Cons Coal & Coke { 6g A-O $3,738,000 Oct. 1 1949 Sis auedacekae” 3 ot RY $000 §.000 


Ist mtge gold s f (text) 
($1,000) UPi.zc* 

Midland Coal pur Ist mtge 20- { 5g M-N $475,000 May 15 1932 
yr gold $1,200,000 red 102% (Int. at Union Trust Co., Pittsburgh. 
($1,000) UPi.xc | 

Debs $6,350,000 g dated 191 
red at par ($500 &c)-_----- 
Bonds of Sub. Cos.— 


io at Union Trust Co., Pittsburgh. 


$1,756,000 July 1 1931 


Montour RR red 105 begin { 5 ¢F-A $1,850,000 Feb. 1 1963 
| 2 ae Int. at Union Trust Co., Pittsburgh. 
5 g A-O $1,886,000 Apr. 1 1938 


Pitts Coal Dock & Wh 1st mtge { 

guar red 102% ($ ) Int. at Union Trust Co., Pittsburgh. 

STOCK.—The pref. stock is entitled: (a) To cumulative dividends at 
rate of 6% yable quarterly with interest at 5% on any accumulations 
(b) To participate equally with the common shares in any year in which 
each stock has received 6%; (c) To share in a sinking fund effective from 
Jan. 1 1916, based on the sale of mine-run coal, said fund to be applied 
as the directors may direct, as follows (but subject to the resolution of 


a Includes the results of the epuction of the Pittsburgh Steel Products 
Co. prior to Sept. 1 1925, date of acquisition. b Includes interest and dis- 
count on funded and long-term debt and interest on loans. c After de- 
ducting all expenses incident to operation. 


OFFICERS.—Pres., Homer D. Williams; V.-P., Emil Winter; V.-P., 
E. H. Bindley; Sec., Henry J. Miller; Treas., W. C. Reitz; Asst. Sec., 
Ray Maxwell; Asst. Treas., William L. Rowe. Office, Union Trust Bidg., 
Pittsburgh, Pa.—(V. 125, p. 401.) 


PITTSBURGH TERMINAL COAL CORP.—Incorp. in 1924 as a con- 
solidation of Pittsburgh Terminal Coal Co. (formerly owned by the Pitts- 
burgh & West Virginia Ry.) and Meadow Lands Coal Co. Owns seven 


| mines, five of which are located in Allegheny County and two in Washington 


July 9 1917, V. 106, p. 1338, by which sufficient amounts of the issue shal) | 
be 


retired from time to time to preserve the relation of value of unmined 

coal to the amount of outstanding pref. stock taken at its call price of 110) 
viz.: (a) fcr payment of debt, (Dy additions, (c) retirement of ‘erred 
shares by purchase (or call) at not exceeding 110 and dividends; (d) to pre 
ferred payluent of principal at 110 and dividends in case of liquidation 
(e) To the restriction that no indebtedness ~ mortgage or pledge 
of the greaver part of the pase shall be created without the consent a‘ 
@ meeting of at least 2-3 of the outstanding ef. shares. Auth. pref 
stock was reduced from $40.000,000 to $35,000,000 through the retirement 
of $5,000,000 treasury stock in March 1921. Auth. and issued common 
stock, $40,000,000. 

Divipsype 0s get. ahaa of old 
Apr. . ® yriy.;' 7 

7" (136% uar.). On Pittsburgh Coal Co. of Penn., pref. stock, 
Pore to Jul {917 in all, 5% % (to Pitts. Coal Co. of N. J.); ta public in 
July 1917 fn settlement of accumulations, 3.48% cash with 33 1-4% of 
pref. stock; Oct. 25 1917 to Jan. 25 1926 quarterly, 1}4% cash; April 1926 
div. was deferred 

In March 1918 an Initial dividend of $5 per share was declared on the 
common stock, yo in four quarterly installments on Apr., July and 
Oct. 25 1918 and Jan. 25 1919, Apr’ 1919 to July 1922, 1% % auar.; Jan 
1923 to Oct. 1924, paid 1% auar; none since. 


BONDS.—Pitteburgn Coal Co. of Penna. Ist 56 of 1910 are guar. by 
Pitteburgh Coal Co. of N. J. Sinking fund, 10c. per ton, not less than 


Pitts. Coal Co. of N. J., 
Apri 





,000 yearly. V. 90, p. 1494. 
so i AR Par poTag S Dee, en 
baad rea hn Coal Go. of Penn. Atidiand Goal Co. purchase) 5s have ® 
minimum sink. fund of $50,000 yrly._ V. 95. D. 893, 1043; V. 96, p. 861. 

The Monongahcla River Consol. O. & ©. bonds have a sinking fund of 
5c. ton of 14-inch. coal mined, and shipped, which retires bonds an- 
sually” about Dec. 1 if purchasable at a reasonable price. 

REPORT .—For 1926, in V. 124, p. 1678, showed: 

Calendar Years— 1926. 1925. 1924. 1923. 
Gross receipts. .....--- $37,258,548 $33,832,177 $44,025,345 ,069,472 
Profits, after all expenses 67.147 4 604 $3,885,401 $11,358,556 
Depletion coal lands, &c. 454,136 434,617 974,527 1,509,847 
Deprec’n plant & equip. 1,711,371 1,669,352 1,831,241 1,792,569 
Interest paid & accrued- 638,699 637 ,204 746,055 746,978 
Min. int. in subs_..---- 77,617 ——— seen, ecw 

Net profite_.....-- loss$2,114,676loss$1 266940 $333,577 $7,309,162 

‘ederal taxes_......... 1,272 19,651 787 660 394,608 


Pref. dividends (6%)--- 2,100,000 2,100,000 
Common dividends (3% )965,076 (4)1,286,768 
Undivided profits__-_.df$2175,948df$3 386,591 df$3,519,159 a$3,527,786 
Earned surplus $12,663,575 14,918,573 19,701,975 23,281,492 
a Subject to Federal taxes. 
OFFICERS.—Chairman, William G. Warden; Pres., J. D. A. Morrow; 
Exec. V.-P., C. E. Lesher; V.-P. & Treas., F. J. LeMoyne; Sec., Aaron 
Westlake. Office, Henry W. Oliver Bldg., Pittsburgh.—(V. 124, p. 3785.) 


PITTSBURGH PLATE GLASS CO.—(V. 124, p. 3082.) 


PITTSBURGH STEEL CO.—ORGANIZATION.—Incorp. in Penna 
July 1 1901. Owns works at Monessen, Allenport and Glassport, Pa., 
coal properties at Monessen, Alicia and Grays Landing, Pa., and coke plant 
and marine ways at Alicia, Pa. Manufactures pig iron, open hearth basic 
steel blooms, billets, bars, wire rods, wire, wire nails, wire fencing. steel 
hoops, bands, cotton ties, seamless steel boiler tubes, mechanical tubing, 
oil well casing, drill pipe, electrically welded wire fabric for reinforcing 
concrete, gypsum, stucco, plaster, &c. 

Subsidiaries, Pittsburgh Steel Ore Co., Monessen Coal & Coke Co., 

Land & Improvement Co., Mo- 





Pittsburgh Steel Preducts Co., Standard 
nessen Southwestern Ry. Co., Pittsburgh Perfect Fence Co., Ltd., of Can- 
ada, Daly Gas Co., National Steel Fabric Co. and Pittsburgh Steel Sales 
Co., and a substantial interest in the Bennett Mining Co., Mesaba Cliffs 
Iron Mining Co., Plymouth Mining Co. and Holman-Cliffs Iron Mining Co, 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com_ $39,500,000 ($100) —_-- F&F * ae 

Pref cum $10,500,000 red 120 

CP Rtbkcuchséechinewnnan 7QM oe —_—_ 
Bonds—Serial gold notes dated { 6¢M-S $1,500,000 Sept. 1 1930 

© EE OS ee ee 
Pitts Steel Prod Co ist mtgesf { 6¢F-A $2,716,000 Feb. 1 1937 

0 epee eee \Int. at 


STOCK.—The stockholders on Aug. 20 1925 increased the authorized 
common stock from $19,500,000 to $39,500,000. 

No mtge. or mes ae stock without consent of % of outstanding 
preferred. V. 91, p. 1388, 1451. 


DIVS. '15. "16. 1917. 1918. °19. °20. "21. °22. °23. "24. °25. °26 
Com., 0 6 8&40ex. S8&5ex. ak kk. ta a 
Pref.. % 710 ha a a Oe vet Oe oe. | 

* On common a 100% in common stock in 1920 and 25% in common 
stock in 1923. 


Paid on common in 1927, Jan. 3, 1%. 


REPORT.—For year ended June 30 1927, in V. 125, p. 1702, showed: 
1926-27 


Years end. June 30— al925-26. 1924-25. 1923-24. 
Sales, less returns and 











ES ao ke nine $34,380,881 $23,217,962 $23,926,890 
Less cash discount. -_-_- Not 481,357 280,997 284,892 

TE astchmohane available | $33,899,524 $22,936,965 $23,641,998 
Mfg. & produc. cost & 

operating expenses $23 662,018 $16,455,655 $15,748,186 
Se and admin. exp- 2,283,018 1,766,011 1,551,583 

Net earnings_-_--_--- c$7,652,200 $7,954,488 $4,715,299 $6,342,229 
Maint., repairs & replace $3,480,069 $3,387,751 $2,633,374 $3,232 331 
Depreciation .......-.--. 1, 920 1,231,240 697,975 1,222,163 
i ali eek ane ,808 75,659 189,717 114,846 
Inventory adjustment.- ------ = -.---- 107,578 214,093 
Epeueeres GOO UR FOOTVO. 2s ence weet 15,761 89,916 

Net profit from oper... $2,585,403 $3,159,838 $1,070,894 $1,468,880 





1900 to | 
09, none; "10, 5%; ‘11 to Apr. 25 1919, 5% 








County, Pa. The total reserves of the company’s coal in the Pittsburgh 
—_ are 21,259 acres, with an estimated recoverable content of 133,500,000 
ns. 


STOCKS AND BONDS—- 
Stocks—Com $13,200,000 ($100) -_ 

Pref 6% cum $4,000,000 red 

See Wel bac awiecaansede 


Bonds—Pitts Ter RR & Coal Co { 


lst M 40-yrsf($1,000) CPi.xc* 
STOC K.—See table. 
DIVIDENDS.—On pref., initial div. of 14% was paid Mar. 1 1925; 
come amount paid quar. to Dec. 1 1926. No payments on common stock 
date. 


REPORT .—For calendar year 1926, in V. 124, p. 1079, showed: 


Rate of Int. Outstanding. Bds. when Due. 
$12,000,000 


6 QM SE 1PO OO acccccccesae 


5g J-J $3,183,000 July 1 1942 
Int. at Colonial Trust Co., Pittsburgh. 




















Calendar Years— 1926. 1925. 
Gross income from all sources._..............-.-- $10,151,293 $8,819,002 
| Oper. cost, selling & gen. expenses & taxes__-.__-- 8,366,731 7,187,246 
id cdcnnindi hie eee ihe anime kde &éi~ $1,784,561 $1,631,756 
Depletion, amortization & depreciation. _._..-_-- 1,151,480 1,105,652 
Net income before deductions_.............--. $633,081 $526,104 
Interest, mortgages. EP eee ee 191,659 192.214 
Provision for EERE ae ae 78,156 19,100 
ee Or Os GND. ccc dendcncasnedences= $363 ,266 $314,790 
MCCUE. cnn d abenenebubemaaeties 2,657,043 2,621,807 
eS i bite amnednabdtineene.  Linabdeilte 200 
0 2k a er $3,020,309 $2,936,798 
Provision for divs. on preferred stock. _.___.____- 215,039 232,005 
Miscellaneous deductions. ...................-- 90,323 47,749 
a DS a ee ee $2,714,948 $2,657,043 
Shares of common stock outstanding (par $100)-- 120.000 120,000 
Earned per share on common.....-...-.-......- $1.24 $0.69 
Quarter Ended March 31— 1927. 1926. 
SE IN iit aint ten hemi ebdiemiach’ $395 .736 $399,639 
Depreciation and depletion.................._-- 325,061 284,976 
Profit before Federal taxes................... $70,675 $114,663 
Earnings per share on common_.__.._....______- $0.15 $0.49 
OFFICERS.—Pres., Horace F. Baker; V.-Ps., L. H. Kelly and G. F. 
Osler; Sec. & Treas., A. J. Appel; Treas., E. C. McKibbin. Office, 
Wabash Bidg., Pittsburgh, _Pa.—(V. 125, p. 2539.) 


PORTO RICAN-AMERICAN TOBACCO CO.—ORGANIZATION .— 
(ncorp. Sept. 22 1899 in N. J. and manufactures cigars and cigarettes. 


Owns entire capital stock of the Porto Rican-American Tobacco Co. of 
Porto Rico, which ty 14 factories in Porto Rico, and owns and controls 
2,000 acres of farming lands in Porto Rico; also a majority of the capital 
stock of the New York-Tampa Cigar Co., which operates factories at Perth 
Amboy, N. J., and at Tampa, Fla., and one-half of the capital stock of the 
Porto Rican Leaf Tobacco Co. V. 113, p. 1896. 


The company in Jan. 1927 entered into an agreement to purchase 200,000 


shares (of the total of 350,000 shares outstanding) of Congress Cigar Co., 
Inc. See that company above and V. 124, p. 246, 384. 


STOCKS AND BONDS—__ Rate of Int. 


Outstanding. Bds. when Due. 
Stocks—Class B (no par) __..---.- anatin 82.440 she eich helasdacihntieediade 
Class A 7% cum ($100)------ ps Ge) |e | ea 


Bonds—15-yr secured gold + 6 g J-J $8,000,000 Jan. 1 1942 
(text) ($500 & $1,000)kxxxc* \Int. at National City Bank, New York. 
STOCK.—The stockholders on March 10 1927 authorized a charter 

amendment increasing the authorized capital to $15.000.000 of class A 

common stock and 150,000 shares of class B common stock without par 

value. At the same meeting the stockholders authorized and consented 
to the amending of the charter giving the class B common stock equal 
voting rights with the class A common stock. 


DIVIDENDS.— [{ ‘12. '13. °14. '15. '16. ‘17. "18. "19. °20. 21. °22-°26. 
In cash (%)..--- ae 4 16 a. Jit iiade aie nas 
In 6% scrip or s' 20 20 20 158 10 8 13 6 12 3 


was declared payable March 7 in lieu of 
the regular quarterly cash div. om June 1918 to June 1919 the quarterly 
3% dividend was paid in or 6Ye scrip, callable but without convertibie 
feature. V. 107, p. 611, 1843. n Sept. and Dec. 1919, owing to strike 
(then ended). none. V. 109, B; 780. Mar. 1920 to Mar 1921. 3% quar. 

scrip; none since. The $1,342.754 scrip (Series 1 to 9) issued between 
June 1 1918 and Dec. 31 1920 was redeemed in stock at par on and after 
March 31 1921. V.112, p.1511. The scrip No. 10 was redeemed on or 
before Feb. 26 1924 in cash or stock at par, at the option of the holder. 
Resumed payments in 1927 on class A: Paid July 11, $1.75. Same amount 
paid Oct. 10 1927. 


BONDS.—All of the outstanding 10-year 8% gold bonds due 1931 were 
redeemed on Nov. 15 1926 at 105 and int. 

The secured 6% convertible gold bonds due Jan. 1 1942 ($14,000,000 
authorized) are red. all or part on any int. date, upon 30 days’ notice, at 
102 if red. on or before Jan. 1 1932; thereafter at 101 if redeemed on or 
before Jan. 1 1937, and thereafter at 100. 


Bonds will be specifically secured by Jpetee of (1) 200,000 shares o 
capital stock of Congress Cigar Co., Inc.; (2) the entire outstanding capital 


stock ($6,860,800) of Porto Rican American Tobacco Co. of Porto Rico, 
and (3) 50% $$350.000) of the outstanding capital stock of Porto Rican 
Leaf Tobacco Co. 


Sinking Fund.—The trust agreement will prowtee for a sinking fund which 
is calculated, on the basis of the original issue of $8,000,000, to retire 
$6,000,000 of these bonds price to maturity. On or before each May 15 
and Nov. 15, commencing Nov. 15 1928, to and incl. May 15 1933, the co. 
is to provide for the retirement, on or before the next sucesecat int. pay- 
ment date, of $200,000 of these bonds; on or before Nov. 15 ‘933, pod on 
or before each May 15 and Nov. 15 thereafter, the sinking fund payment 
is to be sufficient to retire $250,000 ss amount of bonds. vision 
will be made for increasing the required sinking fund payments in the 
event that additional bonds are issued 


uu 
Conversion Privilege.—Bonds will be convertible into capital stock of 


Congress Cigar Co., Inc., at the following rates to be computed against the 














Nov., 1927.] 
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principal amount of bonds converted: $80 = here of said og in to 

nda’ converved on or before Jan. 1°10 $85 per share of said stock in 

respect to bonds converted thereafter and on or before Jan. 4 1932, and $90 

porahare ha oa to bonds converted thereafter. Theconversion privilege 
an 


when an aggregate of 80,000 shares of capital stock of 
ngress . been drawn down to meet the exercise of the 
conversion privilege; the’ foregoing amount of 80,000 shares is to be pro- 
portionately increased in the event additional bonds are issued. The trust 
eement will t the company to draw down from the stock pledged 
ereunder, such amounts of stock as may be necessary to meet the exercise 
bt the conversion privilege, and will contain appropriate provision for 
uae C the conversion bases in the event of a change in the capital struc- 
— of ngress Cigar Co,, Inc., no, arouse as poymens of a stock dividend or 
dends, recapitalization, or oth ds called for redemption will be 
convertible up to 5 days prior to the + on Sate. date, ee ed that the 
conversion privilege shall not have oth = ted prior to their 
presentation for conversion. V. 124, p 


REPORT.—For 1926, in V. 124, p. pe iow ed: 





1 1924. 1923. 
Gross profit on sales__._. $1,032, 173 $1,334, 731 $1, fet: 390 $1,457,998 
Operating profit....--- 177, 457. i: 2,362 478,779 
Other income-----_..-- 227.035 151,319 155,945 
Interest, taxes, &c_.-_-- 241,528 297.686 263,757 333,414 
ae $162,820 $317,130 $19, 924 $301,310 
OFFICERS,—Luis Toro, Pres.; John Frese, Ist V.-P.; E. F. Resemthe). 
2a V.-P.; T. C. Breen, Treas.; H. Catlin, Sec. & Asst. Treas. N. Y. 


office, 185 Madison Ave.—(V. i25, D. 2158. ) 


POSTUM CO., INC.—Incorp. under laws of Delaware in Feb. 1922. 
Name changed in March 1927. Manufactures Postum cereal, Instant 
Postum, Grape-Nuts, Post Toasties, Flakes, Post’s Bran 
Tapioca, Chocolate, Post’s wheat meal, Jell-O, Swan's Down Cake Flour, 
Minute W.Baker chocolate and cocoa, Frank Baker coconut, Hellman’s bleu 
ribbon mayonnaise and Log Cabin syrup. Plants are located at Battle Creek, 


Post's Bran 


Mich.; Le Roy, N. Y.; Evansville, Ind.; Orange, Dorchester and Milton, 
Mass.; Hoboken, N. J., and Windsor, Ont., and Bridgeburg and Montreal, 
Que. 


STOCKS AND BONDS— Rate of Int. Moonta Bds. when Due. 
Stocks—Com 2,000,000 shs(no par) 9,057 shs 


STOCK.—tThe stockholders on Dec. 28 ome approved a contract be- 
tween the company and the Jell-O Co., Inc., which provided for the issuance 
of 570,000 shares of stock of the Postum company in exchange for all of the 
outstanding capital stock of the Jell-O Co., Inc. The stockholders on 
March 9 1927 increased auth. com. stock to 2,000,000 shares of no par 
value. As of March 31 1926 the entire outstanding class B stock of Igle- 
heart Bros., Inc., was acquired. On Nov. 1 1926 the entire outstanding 
stock of the Minute T apioca Co., Inc., was acquired by purchase. On 
Aug. 12 1927 entire outstanding stock of Walter Baker & Co., Ltd., was 
acquired on Oct. 15 1927 the entire outstanding stock of Fr: anklin Baker Co. 
was acquired. 


DIVIDENDS.—Initial div. of $1 25 a share on the common stock was 
paid May 1 1922; same amount paid quar. to May 1 1923. A 100% stock 
div. was paid June 19 1923. On Aug. 1 and Nov. 1 1923 paid 75 cents ner 
share; Feb. 1 1924 to Nov. 1 1925 paid $1 quar.; Feb. 1 and May 1 1926 














paid $1.10 pe share; Aug. 1 1926 to Nov. 1 1927 paid $1.25 per share quar. 
2 In — 1926 acquired 5,000 shares class B common stock of Igleheart 
ros., Inc 

REPORT .—For 1926, in V. 124, p. 1210, showed: 

Calendar Years— 1926. 925. 1924. 
Net sales to customers. -._......--.-- $46,896, +5 5 $27. 386, oie ot. 247 ,940 
xCost of sales and expenses___...--- 33,837,190 2,062 9,555,863 
Provision for income taxes.....-.--- » 741, 642 639, ‘8 586,720 

SE on nk asp ica tna ab el $11,317,443 $4,684,162 $4,105,357 
i 6,093,030 3,810,047 1,799,831 
I i cnerin ind dee dela dnd tales ent eal Dr2429,105 Dr af) ¥ 355 Dr.183,969 
ee ccesnem kee 767 325,875 
Dividends on common stock. -. 6,734,705 1 598. 057 1,585,296 

do STR ssc cadens  wetehs. |. caanae. .” ohne 

Gee B6 De Bhs acakecesmcace $8,246,663 $6,093,030 $3.810,048 


x Including all manufacturing, selling, administrative and general ex- 
penses (less miscellaneous income) but before providing for income taxes. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1232. 


Period End. Sept. 36— x1937 8 Mos.—1926. x1927—-9 Mos.—1926. 
Sales to customers $14,122,077 $11,886,449 $41, 059,235 $36,056,815 








All exp. less misc. income 11,222,641 8,466,281 30,357.269 25,602, 795 
Income taxes.......... 339,077 461,960 1,391,223 1,417,174 | 
Net profit.........-.- $2 560, 359 $2,958, 208 y$9, 310, 743 "$9, ,036, 846 | 
x Includes figures of W: alter’ Baker & Co. since ‘date of acquisition, 
Aug. 12 1927. y This amount (including the operations of Walter Baker 
& Co., Inc., since date of acquisition—Aug. 12 1927) equals $6 per share 


on 1,552.088 shares of no par common stock outstanding at Sept. 30 1927, 
which includes 82,928 shares issued in acquiring the business and properties 
of Walter Baker & Co., Inc. 

OFFICERS.—Chairman of Board, Edw. F. Hutton; Pres., Colby M. 
Chester Jr.; V.-P., H. C. Hawk, R. G. Coburn and E. E. Taylor; Sec. & 
Treas., John S. Prescott. Office. 250 Park Ave.. N. Y.—(V. 125. p. 2824.) 


PRAIRIE OIL & GAS CO.—ORGANIZATION, &c.—Incorp. 
Kansas in 1900. Formerly controlled by Standard Oil Co. of N. } pe 
segregated in 1911. Controls oil and gas leaseholds on approximately 
500,000 acres in the leading producing yoy of Oklahoma, Kansas 
Texas and W yoming and is extending its operations into Colorado and 
New Mexico. In Nov. 1923 the company o fered to exchange shares of its 
stock for stock of the Producers & Refiners Corp. on the basis of one share 
of Prairie Oil & ee stock (par $100) for 10 shares of Prod. & Ref. common 


stock (par $50 eac mB). 

The company in Nov. 1925 acquired the property of the Franklin Ot) 
Co. in Greenwood County, Kansas. In Dec. 1925 was reported to have 
purchased the producing properties of the Lima Iola Oil Co. in Greenwood 
County, Kansas. In March 1926 was reported to have purchased the 
Olean Petroleum Co.—V. 122, p. 1622. 

STOCKS AND BONDS— Outstanding. Bds. when Due. 
Stocks—Com $70,000,000 ($25) -- $60,000,000 

STOCK.—The stockholders voted Dec. 9 1924 to increase the authorizeo 


capital stock from $60,000,000 to 870. 020.008 and to change the par value 
of each share from $100 to $25. - 119, p. 2074. 


in 


Rate of Int. 


CASH DIV.{ 1918. 1928. 1920. 193i. 1922. 1923. 1924. 1925. 1926. 
Regular ___.% 12 12 12 12 8 8 6 6 
Extra ..... A 20 16 Si Pa 

Also paid 200% in stock to stockholders of record ‘Dee. 27 1922. 

Paid in 1927: Feb. 28, 2%; May 31, 2%: Aug. 31,2%. Nov. div. passed. 


Stockholders of record Feb. 9 1916 received as 150% div. the $27,000 ,0UU 
cap. stock of Prairie Pipe Line Co.—which see below and V. 100, p. 403. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1524. 
REPORT.—For 1926, in V. 124, p. 1524, showed: 





Calendar Years— 6. 1925. 
tt PR ccosneseeeeccnnanneshoseeatwee $15 962,367 $14,181, 53 
bbb on crtencnseconennanannneneenget 3,606,456 2,400,000 

ee ee See $12,355,911 $11,781,532 
RT 79,435,262 66,033,624 
YAGIUSTNEBE . 2< wo cnn cnn weccccccccceccncesocs Dr.829,010 Cr1,620,106 





Profit and loss, surplus 
Earns. on 2,400,000 shs. (par $25) capital stock-- 

x After depletion, depreciation and Federal taxes. 
tion and taxes, prior years. 

OFFICERS.—Chairman, W. 8. Fitz ys 2 Pres., Nelson K. Mood 
V.-P. & Gen. Mgr., Dana H. Kelsey; $ John Halihan; Treas., E. 
Patterson. Office, Tulsa, Okla.—V. 125." D. 2158. 

PRAIRIE PIPE LINE CO.—ORGANIZATION .—Incorporated in Kan- 
sas in Jan. 1915 and took over as of Feb. 1 1915 me pipe line of the Prairie 
Oil & Gas Co. Company acts as a common Carrier 0 de oil in the States 
of Kansas, Oklahoma, Arkansas, Missouri, Iowa, Illinois, Indiana and 
Texas. 


$90,962,163 $79,435,262 
$6.65 $5.90 


y Depletion, deprecia- 


but | 


| 
| 
| 


Pipe Line 


os: and A ty July 

 Suly 1922 aid 3% cae 30 ext 
eb. 1923" to Jan. 192 
2385° quar. A 200% ou div. was paid to stockholders of record Dec, 27 


Hare; Sec., 
2681.) 


pee A co Jan. p a 
eel equipment companies. 
steel car busi 


estimated total production of cars in this 
sists of the manufacture of steel freight and 


| Sed 


The company in Nov. 1925 purchased a half interest in the Pure Oil 

of Texas from the Pure Oil Co. 

STOCKS AND BONDS— Rate of Int. 
mmon ($100) J 


DIVIDENDS. ag, 1927 5%. Oct. 1917, Jan. 1918 and Ay. 30. ad 
Oct. 8, 5%; Jan. 1919 to A , 


Oct. 1922 paid % guar 
d 2% quar.; "april 30 1927 to Oct. 30 30 paid 


. Bds. when Due. 


Outstandi 
par ewess eece $81,000 


REPORT .—For 1926, a FF, 124, p. 2132, showed: 





Calendar Years— 1924. 1923. 
eT nine hind woe $14,464,033 $15,228, 607 $11,794,547 $15,818,865 
) ag eta 6, 000. =s«6, 000 ~=—- 6,480,000 6,480,000 

a Sr ene es $7,984,033 $8,748,607 $5,314,547 $9,338,865 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2132. 


oeTpOEns. —Pres., W. F. Gates; V.-P. O. F. Kountze; Treas., G. 
. M. Wilhelm. * Office; Independence, Kansas.—(V. 135, D. 


PRESSED STReL CAR CO.—ORGANIZATION .—Incorporated in New 
13 1899 as a consolidation of the Schoen and Fox pressed 
Is one of the 1 ng manufacturers in the 
usiness, the capacity of plants being from 15% to 20% of the 

coun Customers are railroads 
and industries of the United States and foreign ‘countries. Business con- 
assenger cars, trucks, truck 
frames, bolsters and other pressed steel specialties for cars. Plants. located 
in the Pittsburgh district, have an annual production aque of 49,400 
freight cars, 300 steam and street renway passenger cars and a large tonnage 
of steel underframes and miscellaneous parts for cars. The constituent. 
owned or controlled companies are the Koppel Industrial Car & Equipment 
Co., American Steel Co. of Cuba, and the Lincoln Gas Coal Co. 


Merger Agreement (V. 122. p. 623.) 

The stockholders on ‘Feb. 18 1926 approved the merger with the company 
of the Western Steel Car & Foundry Co. The merger agreement provides 
that the corporate existence and name of the Pressed Steel Car Co. shall 
continue, with a total authorized capetel consisting of $16,200,000 preferred 
stock and $46,300,000 common stoc Such new preferred stock is entitled 
to cumulative dividends at the rate of 7% per annum: is convertible share 
for share into new common stock prior to ‘San. 2 1933, is subject to redemp- 
tion on any quar. div. payment date on 60 days’ notice at 110 and divs., 
is preferred over the common stock on any liquidation or dissolution of 
the company up to 110 and divs., and has equal voting rights with the new 
common stock. 

Under the terms of the meree agreqment holders of the old preferred and 
common stock of the Press Steel Car Co. were entitled to receive new 
preferred and common stock as follows: 

Holders of preferred stock to receive at their o open, for each $100 par 
value, either (a) $100 par value of new preferred stock, or (b) $100 par 
value of new common stock and $20 par value of new preferred stock. 

Holders of common stock to receive, for each $100 par value $100 par 
value of new common stock and $20 par value of new preferred stock. 

Holders of the outstanding $6,000,000 10-year 5% convertible gold 
bonds due Jan. 1 1933 are entitled under the terms of the merger agreement 
to convert their bonds, on any interest date up to and including the date 
of maturity, into new preferred and common stock at the rate of $1,000 
of new common stock .and $200 of new preferred stocx for each $1, 00 of 
convertible bonds. 

The Pressed Steel Car Co. as holder of $1,250,000 of stock of Western 
Steel Car & Foundry Co., was entitled under the terms of the merger agree- 
ment to receive $3,700,000 of new common stock, which thus becomes 
treasury stock of the Pressed Steel Car Co. 

STOCKS AND BONDS— Rate of Int. 
Stocks ($100). ~~... 


Oe ae Ob Bds. when Due. 
Pref cum conv $16,200,000 red 


12,500,000 





5g J-J $1,073,000 
Equip Co) ($500 & $1,000)_ \Int. i, ill. Tr. & Savings Bk., Chicago. 
notes due $110,000 5-3 { 7 A-O $660,000 Apr’ 27-Oct'30 
102% ($1,000) _ N.xxxc* Int. at New Trust Co., New York. 
STOCK.—Stockholders will vote on Dec. 12 1927 on approving a re- 
capitalization plan which calls for the issuance of 3 shares of no par com. 
for each $100 par value share now outstanding; a reduction of about 25 to 
30% in the amount of outstanding ref. stock and a new issue of 15-year 
bonds which will refund the present issue. —(V. 125, p. 2681, 2824.) 


Ey CE + ovchewdiahaen 7Q-M 8 8 eres 

Bonds—Convertible gold ($500 { 5¢ J-J $6,000, 000 Jan. 1 1933 

M Di Meeleustcans -kxxxc* (Int. 5 Chicago or New Y: a San 1048 
To Jan 


First M gold bds (Ill Cent & { 


DIVS. (705-13. °14. 1915. °16. °17. 18. 19. "g. "21. °22. °23. "24 °25. 
Com...%1{ None 3 None 4% 8 Ss ¢ 1 2 0 
Pref __..%|7% pv. a. (1% % Q.-F.) to Sam 10 ome then none until June 9 


1925 when 1%% was paid; same amount paid 
July 1 1926 to Sept. 30 1927 ‘paid 1% 
ization plan above). 

Divs. on com. stock were resumed Dec. 18 1923 with a payment of 1% 


uar. to March 17 1926; 
%Y on new preferred stock (see reorgan- 


uar.: Same amount paid March 18 and June 17 1924; none since. 

BONDS.—See under ‘“‘Merger Agreement’’ above. 

REPORT.—For 1926 showed: 

Calendar Years— 1926. 1925. 1924. 1923. 
Oper. profit after taxes__ loss275,626 $1,006,345 $1,785,629 $2,191,061 
Other income.......... 121,180 526,290 x299,481 x608 913 

Total income.......- loss154,446 $1,532,635 $2. 085,110 $2, a8 973 

| Maintenance. ......... 266 ,357 293,58 505,755 0,640 
Depreciation, &c____--- 200,000 300,000 400,000 682, 472 
Divs. pref. stock (7%)-- y113,335 875,000 875,00 875,000 
Divs. common stock___- octal patina (2%)250,000 (1)125,000 

Balance, surplus----- def$734,138 $64,049 $54,355 oie 861 


Previous surplus 14,286,478 14,222,429 14,168,073 13,461,212 
Total surplus 216,334,548 $14,286,478 $14. "222/428 $14, 168° 073 
x After deducting interest charges. y In addition $875,000 was c harged 
against reserve set up in 1925 for payment of preferred dividends in 1926. 
z The profit and loss account follows: Deficit for year 1926, $734,128; pre- 
Poe surplus, $14,286,478; surplus and undivided profits of Western 8 
Car & Foundry Co. at April 1 1926, $1,278,917 (see merger plan in V. 122, 


| p. 623); net surplus from revaluation of assets, $4,003,291; total, $18,834,- 
834,548 pref. stock issuable upon exchange of old com. stock. $2,500,000; 
surplus; and undivided profits Dec. 31 1926, $16,334 
BALANCE SHEET as of Dec. 31 1926 in V. 124, D. 41332. 
OFFICERS.—F. N. Hoffstot, Pres.; S. Reeder, V.-?., N. Y.; J. F. 
NacEnulty, V.-P.. N. Y.: Hears P. Hoffstot, Vv = : Pittsburgh; ‘oO. E. 
Church, Sec. & Treas., N. Chamberlain, Compt., Pittsburgh. 





ww, 
New York office, Seaboard Bank Bldg. —(V. 125, p. 2681.) 


PROCTER & GAMBLE CO. (THE).—Formed in 1890 under laws of 
New Jersey to carry on soap, candle, oils and yee. business of firm of 
Procter & Gamble. Reincorporated in Ohio in 1905: 80, p. 655, 1916. 
The plants of the company and its subsidiaries, in oe idan to 12 cotton-seed 
oil mills in the South, are located at Ivorydale, Ohio; Macon, Ga.; Kansas 
Mty, Kans.; Port Ivory, Staten Island, Y.; Dallas, Tex.. and Hamilton, 
Ant. Vi 109. 986: V. 81. nm 1243. abe: V 83 p 498: V 90. n 1047 
About 30% of the value of the company’s output consists of well-known 
soaps (Ivory Soap, &c.) and the remaining 70% includes, it is claimed, 


| about 39% of the country’s production of hydrogenated lard substitutes 


See full data, V. 106 


oa &c.) and about 40% of its glycerine. Dd. 





STOCKS AND BONDS—__ Rateof Int. Outstanding. Bds. when Due. 
25 (ess ates OF 
Pref 8% cum ($100).-------- 8 Q-J $2, 230: SGD Sncncotcosce 


Bonds—20-yr gold Conese | 4% J-J $11,000,000 July 1 1947 
($500, &c) xc* \Int. at First Nat. Bank, New York. 
STOCK.—The 6% pref. stock is in effect a second preference issue, 

ranking subsequent to the 8% pref. and is callable at 110 and divs. The 


| holders will not have the right to subscribe to new stock issues. Neither 


| issue of pref. 


stock shall be increased nor shall any additional stock be 
authorized to be issued with rights equal with or prior to the rights of the 
6% pref. stock. This stock will be issued over a period of years and in such 
amounts as conditions may warrant and the business may require, and all 
gomt so to be issued will be offered first to the holders of the common stock. 
108, p. 2636; V. 109, p. 483, 780 

he stockholders voted Dec. 22 ivly to change the par value of the 

common stock from $100 to $20, issuing in exchange for each share of $100 
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ftow outstanding five shares each of the par value of $20. The stockholders 
thorized 


on Nov. 19 1924 increased the au common stock from $24,000,000 
to $25,000,000. 

COM. DIVS —1901-12. 1913. 1914. 1915. 1916. 1917-24. 1925. 1926. 
|)” *12 yrly 16 16 16 18 20 yrly. 21% *27% 
Pe dsdicask. wrens 4 4 4 4 4yrly. oe Bees 

*Also extra dividend of 14 2-7% ye Jan. 2 1904, 25% Dec. 1 1905, and 
10% Aug. 1926. V. 95, p. 1334; V. 96, p. 1776. 

Paid in 1927: Feb. 15, 8% %: May 14, 8%%; Aug. 15, 8% %, and 5% 


extra; Nov. 15, 10%. 


FUNDED DEBT.—The 4%% debentures are redeemable, all or part, 
on any interest date, on or before July 1 1937, at 105, and thereafter at 
\% of 1% less each year to and including July 1 1943, and thereafter at 102 
until maturity. The debentures were sold in July 1927 by First National 
Bank of Cincinnati, and First National Bank of N. Y. at 98% and int. 
V. 125, p. 257. 


REPORT.—For year ending June 30 1926 in V. 
eae _—e- 


123, p. 450, showed: 
oes nee aes ae 


Volume of business, incl. 


subsidiary companies_189,314,559 156,085,091 121,372,681 109,776,389 | 


Net earns. after prov. for 
depr., losses, tax., &c. 12,241,753 10,375,159 8,629,447 8,532,826 


OFFICERS.—Pres., Wm. Cooper Procter; V.-Ps., J. N. Gamble and 
H. G. French; Sec., Ralph F. Rogan; Treas., Geo. 8. Woodward. ice 
Cincinnati.—(V. 125, p. 2276.) 


PRODUCERS AND REFINERS CORPORATION.—ORGANIZA- 
TION.—An operating and holding co. organized under laws of Wyoming on 
May 14 1917. Corporation and its affiliated and subsidiary companies 
awn or control approximately 265,000 acres of ofl and gas leases situated tp 
Wyoming. Colorado, New Mexico, Oklahoma, Kansas, Texas and Canada. 

ubsidiary and affiliated companies are: The Blackstone Salt Creek Oil 
Co., Fensland Oil Co. of Texas, Fremont Natural Gas Co., Hudson Oil Co., 
Independent Gas & Oil Co., Lyons Petroleum Co., Mountain States Gas 
Co., Parco Development Co., Producers & Refiners Corp. of Tennessee, 
Sand Draw Oil Co., Sand Draw Pipe Line Co., Wyoming Oil Wells Corp., 
and Wyoming-Canadian Oil Corp. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $50,000,000 ($50)_- ---- CE MEE satcadesesce 
Pref 7% cum & partic $2,845,- 
350 red 107% ($50)-------- See text FS en 
8 ¢J-D $2,088,300 June 1 1931 


Bonds—-10-yr 1st M gold (text) { 
$5,000,000 red 110 ($100, 
&c) Ce.kxxxc*&r 
STOCK.—tThe preferred stock has equal voting rights with the common 

stock, and participates equally with the latter in any dividends over 7% 

on each class of stock. Pref. and common stockholders of record Feb. 

15 1922 were given the privilege of subscribing for $2,000,000 list mtge. 

8 fund bonds at 100 anuint. V. 114, p. 636. 

he auth. common stock was increased from $27,000,000 to $50,000,000 
in Jan. 1923. V. 116, p. 305. In Feb. 1923 stockholders were offered 

160,000 shares of common stock at par ($50). V. 116. p. 625. 

The Prairie Oil & Gas Co. in Nov. 1923 offered to exchange shares of its 


Int. at Blair & Co., New York. 


J. 


capital stock for capital stock of the Producers & Refiners Corp.. on the | 


basis of one share of Prairie Oil & Gas stock (par $100) for 10 shares of 
Producers & Refiners com. stock (par $50 each). Compare V. 117, p. 2119. 
2551, 2660. 

BONDS.—The first mortgage 8% sinking fund bonds carry detachable 
warrants entitling the holder to purchase on or before June 1 1931 common 
stock of the company at yee (payable either in cash or in bonds taken at 
their principal amount and accrued interest) at the rate of $1,000 par value 
of common stock for each $1,000 face value of bonds. Issued, $5,000,000 
retired by sinking fund, $2,911,700. 

DIVIDEN DS.—Pref. divs. were regularly paid to May 1925; none since. 
On Aug. 6 1923 \ % extra was paid. On common, pai 
Feb. 1920 to May 1921; then none until March 15 1923, when 2% was paid, 
June 15 1923 paid 2%, Sept. 15 1923 paid 1%, none since. 


REPORT .—For 1926 shows: 




















Calendar Years-— 1926. 1925. 1924. 1923. 
Gross sales & earnings__$22,066,956 $19, 83,193 $16,582,501 $12,816,319 | 
Prod., oper., gen. and 

admin. expenses...-. 16,474,722 ~ 15,223,985 13,409,512 8,833,221 

Gross earnings--__--_ $5,592,234 $4,059,208 $3,172,988 $3,983,098 
Other income__.______- 73,669 163,781 189,175 191,917 

Total earnings_______ $5,665,903 $4,222,989 $3,362,164 $4,175,015 
Deduct— Depreciation... 2,314,840 1,967 ,949 1,075,289 712,041 

Int., bond disc. & exp. 1,042,364 1,019,243 1,089,552 523,716 

Federal tax provision- SE ieee, * med g 120,000 

Net inc. before depl'n. $2,308,699 $1,235,797 $1,197,323 $2,819,257 
Previous surplus__-_-_-__- 7.103 15,011,237 16,620,792 16,052,631 

Total surplus________ 2,315,802 $16,247,033 $17,818,115 $18,871,888 
Losses on sales of capital 

assets, inv. & accts. 

written off, &c_._.... 2,175,355 ee a ‘ — 
Adjustment prior years. —_______. Dr5,482,841 Dr2,607,704 Dr254,647 
Apprec. of devel. lease- 

Ie SS. eae 10,657. 508 §$....<.- = 
Preferred dividends.... - .___--_- 99,587 199,174 206 288 | 
I 1,776,309 
Minority int. in eubsids. ........  ......-.- WR PED 13.851 

Total surplus Dec. 31. $140,446 $7,102 $15,011,237 $16,620,792 | 


OFFICERS.—Presidency, vacant; V.-P. & G. M., John Fertig; V-Ps., 
E. Wertz and L. R. Crawford; Treas., O. O. Holmgren; Sec., A. W. 
Heinemann. Office, 700 Patterson Bldg., Denver, Colo.—(V. 125, p. 1417.) 


PULLMAN, INC.—ORGANIZATION.—Incorp. in Delaware on June 
21 1927. Perpetual existence. Organized as a holding company and has 
acquired the entire $50,000,000 capital stock of the Pullman Car & Manu- 
facturing Corp. from the Pullman Co. in exchange for 675,000 shares of its 
own stock. On Aug. 15 1927, these 675,000 shs. of Pullman Inc., were dis- 
tributed to the stockholders of the Pullman Co. on the basis of \% sh. of 
Pullman Inc., stock for each share of The Pullman Co. stock. 

Pullman Inc. has offered to exchange its capital stock for that of The 


Pullman Co. on the basis of 2 shs. of Pullman Inc. for each sh. of The | 


Pullman Co. stock (see V. 125, p. 92 f Nov. 7 oe 
shares had been exchanged. ° = aes eee 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stock—Common (no par) ha sa x 3,375,000 shs. 
x Total amount of stock which will be outstanding when the entire 
omange of stock of The Pullman Co. has been exchanged for that of Pull- 
nc. 


DIVIDENDS.—Initial div. of $1 per sh. paid on Nov. 15 1927. 


OFFICERS.—Pres., E. F. Carry; V.-Pres., L. 8S. Taylor, D. A. Craw- 
ford, Henry Hamill, Jr.; Sec. & Treas., J. F. Lane.—(V. 125, p. 2158.) 


PULLMAN CO. (THE).—On Jan. 1 1900 the W Pal } 
sold its assets to the Pullman Company. V. 69, p. Bh4: V. 300. 40, » 
1908 began building steel cars. V. 84, p. 697; V. 87, p. 1163: V. 80. p. 506 
V. 97, p. 669; V. 90, p. 1617, 1682; V. 91, p. 157, 280, 1332, 1517, 1777 
ve. Pp. ed ee - " 
e stockholders on Dec. 20 1921 authorized the purchase of all t 
of the Haskell & Barker Car Co., Inc., and the eapenens dhaneten af $575 0G 
= soak : -* edt shares of the capital stock of thts company. V. 113 
“The company on June 19 1924 announced the segregation of ite manufac 
turing properties and the organization of a new corporation, known as the 
Pullman Car & Manufacturing Corp., with a capital stock of $50,000,000 
eee Sees ee :, oe of mer 3} te Ay Remy oy ny Leoate at Pullman, 
+, anda gan City, Ind. e en J : tock 
owned by the Pullman Inc. See that company. —- od 
Se ae tne 2 reap ll 124, Ps +, aad <> Dae Pp. 927. 
e aries under the plan are J. P. Morgan & Co., First Nati 
New York, and Illinois Merchants Trust Co., Chicago. a a ae 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. w 
Stock—Common ($100)_..___-- sed 110,200 ee 
x As of Nov. 19 1927. See Pullman Inc. 


STOCK.—tThe authorized capital stock was increased on Dec. 2 
from $120,000,000 to $135,000,000. V. 113, p. 2319, 2728. 7 ome 








| seach succeeding year. 
1% % quar. from | 


ees CASH DIVS8. yim 188)-€9- 190e-e. he hy pe rf 
ca ARE ear . 8 year 

‘Also in 1868 and 1906 and to Ttocknolders of record Apri 30 Palo extra 
dividends to distribute carps assets. V. 67. p. 75. 789. 840, 902; V. 83. 
p. 1174. 1283; V. 90. p. 451. 506, 854. 


REPORT.—F ear ending July 31 1926, in V. 123, p. 1626, showed: 
iy 36. 24-2 1933-24. 1922-23 





Be en uly 1 9107231375 $8327 749 $81.240,688 $76-900 G65 
Other income.......... 5,906,205 - 6,390,570 — 7.904.426 _ 5.967.678 

Gross income. ._...-- 96.737.480 $90,318,319 $89,145,114 $82,874,343 
Oper. expenses & ‘axes 2361 |500:833 $73'016.270 $37°386°330 ,548,901 
Depreciation of cars_._-. 9,148,169 7,954,685 7,264,565 7,004,633 
Reservewer Geter. Mets. <cccce 8 ocecee 8 838 oweece 3,000,000 


Propor'n to rev. accr. to 
yp companies un- 
er oper’g agreement- 
Reserve for pensions.._-. 1,000,000 1,000,000 1,000, 
Reserve for excess cost of 





dg lacement S caps. 1,000,000 1,000,000 1,000,000 Pry yt 
eer enreerr De . sahacs .. ..arece ,_. eres f 
Dividends 8%) 10,749,894 10.738.872 10,703,221 10,799°852 
Balance, surplus----- $3.546.717 $3,033,104 $2,899,842 $2,417,084 
x Includes maintenance, $20,272,080; conducting car operations, $34,- 
126.430: general expenses. $2,890,652. and taxes, $4.301.671. y Addition 


to reserve for depreciation to complete provision for depreciation on cars 
in service prior to 1910. 

DIRECTORS.—John 8S. Runnells (Chairman), Edward F. Carry (Pres.) 

P. Morgan, John J. Mitchell, Chauncey Keep, George F. Baker, Harold 
8. Vanderbilt, Arthur O. Choate, George F. Baker Jr., John R. Morron, 
George Whitney, Donald McLennan and Lowell M. Greenlaw. Secretary 
is J. F. Kane. General offices, Chicago, Ill.—(V. 125, p. 2681.) 


PUNTA ALEGRE SUGAR CO.—ORGANIZATION .—Incorp in Dela- 
ware on Aug. 3 1915. Owns all the stock ($1,450,000) of Florida Sugar Co. 
The company’s plant at Punta Alegre consists of a s 1 witn other 
buildings having a normal capacity of 500,000 bags of sugar per annum. 
The Florida Mill, in Cuba has an annual capacity of 400,000 bags. The 
Trinidad Mill was sold on Aug. 16 1926. Also owns entire capital stock 
of Baragua Sugar Co., — in 1922. Baragua mill has a capacity of 
500,000 bags. V. 115, p. 316. 

During 1924 the company acquired the entire issue of pref. stock (51,000 
shares) and 51% of the common stock (51,000 shares) of the Compania 
Azucarera Antilla 8. A., issuing in payment 50.000 shares of ite own treasury 
stock. During 1925 the Antilla Co. acquired all the common stock of the 
Fidelity Sugar Co. 

STOCKS AND BONDS— Rate of Int. 
Stocks—Com $25,000,000 ($50) -- 
Bonds—15-yr conv debentures { 

red (text) Int. at Boston, Mass. 

3-yr. gold notes (text) $4.-| 6A-O $4,000,000 Oct. 1 1930 

000,000 ($500 & $1,000)xc* /Int. at First Nat. Bk. of Boston, trustee. 

STOCK, &C.—The stockholders on June 13 1922 approved an increase 
tn the authorized capital stock from $12,000,000 to $25,000,000. V. 114, 
D. 2587, 2725. 

DIVIDENDS.—Paid 24% et pi on Oct. 15 1919 and Jan., April 
and July 15 1920. Oct.15 {$2 and Jan. 15 1921 paid 4% ($2 per share); 
April 15 1921 paid 24% ($1 25 per share); then none until Nov. 15 1923, 
when 24% ($1 25 per share) was paid; same amount paid quarterly to 
May 15 1925; none since. 

BONDS.—The convertible debentures of 1922 were offered to stock 
holders of record June 15 1922 in the ratio of $100 of debentures for each 
four shares of stock held at $100 flat. They are convertible into stock at 
any time on the baais of 1.8 shares of stock (par $50) for each $100 of deben- 
tures. Redeemable at 110 and int. during first year and at 4% less for 
V. 114, p. 2587. 

Notes.—The 3-yr. gold notes are red. as a whole or in part by lot, on 30 
days’ notice at any time to and incl. Oct. 1 1928, at 102 and int., thereafter 
to and incl. Oct. 1 1929 at 101 & int., thereafter at 100 & int. 

Notes offered in Oct. 1927 at 99 & int. by Hayden, Stone & Co., Harris 
Forbes & Co., Brown Bros. & Co., and the First National Corp. of Boston. 
V. 125, p. 1850. 

Bonded indebtedness of subsidiary companies: 15-year 7% % first mtge. 
bonds, due July 15 1937, author and issued by the Baragua Sugar Co. 
$3.650,000; first mtge. 8% gold bonds, due Jan. 1 1938, of the Can 
Sugar Co., $80,000. 


REPORT.—For year ended Sept. 30 1926, in V. 123, p. 2647, showed: 


Year End. 16Mos.End. —Years Ended May 31— 
Sept. 30'26. Sept.30'25. 1923-24. 1922-23 


Outstanding. Bds. when Due. 
Fe ¢3 $19,076,850 


7 J-J $4,414,800 July 1 1937 








Total oper. revenue-_-__x$10,449,872 $13,495,747 $15,897,794 $17,817,312 
Operating cost......-..- 8,932,290 11,060,079 12,374,578 11,922,376 

Operating profit_---- $1,517,582 $2,435,668 $3,523,216 $5,894,936 
Depreciation on plant... $699,653 $812,680 $1,096,214 $1,309,493 
ee ae 791,605 671,114 (net)505,100 (net)572,929 
U.S. and Cuban taxes-- a31,500 139,754 260,000 360,883 
Adjustments -_-_._---- Cr.70,122 Cr.184,074 Cr.429,299 62,030 
Oupnmimatio® GEpGRSUS.. 8 onccee 8 8 onecee as  ~snedtene 

OO eT $64,947 $996,195 $1,823,570 $3,489,601 
Dividends paid-_-_-._-_--- 23,100 1,930,785 h  & it rere 


OFFICERS.—Chairman, E. V. R. Thayer; Pres., William C. Douglas; 
V.-Ps., Maurice J. Leonard, E. L. Ponvert and William L. Smith; Treas., 
Louis Irvine; Sec., John E. Thayer Jr.; Compt., Ellis B. Parry. Office, 
Corporation Trust Co., Wilimington, Del.—(V. 125, p. 1850.) 


PURE OIL CO. (THE)—ORGANIZATION.—In . in Ohio April 21 
1914 as the Ohio Cities Gas Co. Name changed as above July 1 1920. 
Owns the following subsidiary companies, the Bie ey representing 
the Pure Oil Co.'s holdings of common stock; 100% of the Pure Oil Pipe 
Line Co. (Ohio), 100% of the Pure Oil Pipe Line Co. (Penna.); 100% of 
the Producers & Refiners Pipe Line Co., 100% of the Mountain State Gas 
Co., operating pipe lines and natural gas properties in Boone and Kanawha 
avuunties of West Virginia; 100% of the e Oil Steamship Co., operating 

efleet of ocean going tankers; 100% of the Moore Oil Refining Co., com- 

nders of oil and manufacturers of grease and soap, with extensive 
marketing properties in Ohio and Indiana, and 100% of the Wofford Oil 
Co,, marketers in Georgia and the Carolinas. 

In 1923 the Pure Oil Co. purchased all of the rete of the Humphre 
Oil Co. and the Humphreys Pure Oil Co. Ali of the capital stock of the 
Oklahoma Producing & Refining Corp. was acquired 1923 and the 
pergertes of this company merged with the Pure Oil Co. as of June 30 1924. 

n April 1924 the Pure Oil Co. acquired producing properties of the Boyd 
Oil Co. in the Wortham and Powell fields of Texas. 

The company owns 75% of the capital stock of the Orinoco Oil Co., 
having an authorized capital of $4,000,000 and holding 150,000 acres of 
concessions in the Lake Maracaibo district of Venezuela. 

ated by its subsidiary companies, 
‘a8 properties as follows: 680,000 
est Virginia, Kentucky, Illinois, 
Arkansas, Yew 


In addition to properties owned and o 
the company owns and operates oil an 
acres of leaseholds and fee lands in Ohio, 


Kansas, Oklahoma, Louisiana, Texas, Michigan and N 


| Mexico, of which 150,000 acres are oper. with 8,600 prod. oil wells; 13 


casinghead gasoline plants in Ohio, W. Virg. and Okla. with 80,000 gals. 
daily cap.; 6 ref. in Pennsylvania, W. Virginia, Ohio, Minnesota, Oklahoma 
and Texas, with daily refinin; capeciey of 44,000 barrels; 2,886 tank cars 
of which 2,661 are owned and 225 are leased; 100 distribut plants and 


300 drive in service stations in Vermont, Massachusetts, New Jersey, 
Delaware, Maryland, New York, Pennsylvania, West Virginia, Ohio, 
Indiana, Wisconsin, Minnesota, North Dakota, Idaho, ontana and 
Washington. 


STOCKS AND BONDS— Rate of Int. 


Outstanding. Bds. when Due. 
Stocks—Com $100,000 ,000 ($25) - $75,959,250 


Preferred cum ($100)_------- 54% Q-J2 Se! sed oe 
ae cum see bens (5590) - eo 6 6-33 8 Beene eae 
ref cum conv r 
rp Eeregerneert 8 Q-J4 IE i. alesniccc alan cn tiie 


Bonds—10-yr s f gold notes 
$20,000,000 ($1000) G.xxxc* 
STOCK.—The shareholders in Jan. 1920 

stock from $10,000,000 to $90,000,000. O 

be ey 6% pref. and set aside for the purpose of yoy 

share, for the existing 54% pref. stock. The remaining $70,000 


Int. at Guaranty Tr. Co., N. Y., trustee. 
voted to increase the auth. pref. 
f this amount, $10,000,000 shall 
share for 
,000 may 


{ 5% ¢F-A $20,000,000 Aug 1 1937 








Nov., 1927.] 
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be issued in installments from time to saline at div. rates not to exceed 8% 
and not less than 5%. New pref. stock has equal vot power with com. 
stock and is pref. as to assets and divs. Divs. are cumulative and payable 
quarterly (Q.-J.). * Redecenabie. all or part, at 110 and divs. 

The conversion pas of the 8% cum. convertible preferred stock 
xpos July 1 192 

here was also outstanding on March 31 1927 $1,799,200 pref. stock of 

the Moore Oil Refining Co. and the Wofford Oil Co. 


DIVIDEND8S— (16. °17. °18. +. a. a, ee “OR, S86. ee, =. 
Coes. a (S)---- 19% 2017 12 ° Ss re ee 8 


ans wid in 1927 on common: 37 Kc. Mar. 1 and 12\c. extra; 37 4c. June 1 
nd 12<c. extra; 37 Kc. Sept. 1 and 12c. extra; 37c. Dec. 1, no extra. 


NOTES. —The 10-yr. 5% % s. f. gold notes are redeemable all or part on 
any int. date on 30 days’ notice at 1024%% & int. to and incl. Aug. 1 1928, 
the premium decreasing \ of 1% for each year or ~~ Jaa thereof elapsed 
thereafter to and incl. Aug. 1 1936 and thereafter at p 

Sinking fund (s.a.) sufficient to retire $1,000, 000 principal amount 
annually beginning Aug.1 1928. 

The notes were sold in July 1 1927 at 98 and int. to yield p% % % by a 
syndicate headed by the Guaranty Co. of N. Y.—V. 125, p. 661. 


REPORT.—For year ending Mar. 31 1927, in V. 124, p. 3059, showed 
1926-27. 1925-26. 1924-25. 1923-24. 
Gross earnings $14). 298 73858118" a8. 184$104,397,303 $87,432, pity 
Costs & oper. expenses_.119.283,066 96,726,230 y84,441,313 y68,.250,558 
Operating income-_-_-..$22,015,920 $21,988, $19,955,991 $19,181,866 
Non-operating profits—- 2, 772 
Total income 
Federal taxes 





eee -—<--ee ---e<- 





x2,391,9 


Interest on notes, &c_.- 1,144, 654 1 Bo 906,259 
Depletion, &c........ l 8, bas: 138 3 1342. 837 7, ‘477. 029 3 775,379 
Depreciation......... +729 


Preferred divs. (cash)... 1,776,264 670,505 1,668,890 1 667, 693 
Common divs. (cash. (8%)6,076, 740(6 3454937510 (6)4" 263, 591(6 34) 4544885 
a $3,039,540 $6,314,281 $4,620,378 $5,462,921 
Previous surplus 59,500,899 53,128.541 49,279,739 44,806,309 
Total surplus___._.-- $62, £40. b+ +4 $59,442, raid $53,900, ys $50, ras $ 230 
Surplus adjustments- --- 539 58,0 771 989,491 


Profit & loss surplus_ 
Shs. com. out. (par $25) - 











-$62,000, ma $59,500, 30 $03 “128, sal o. 279,739 


3,038 ,368 2,803 ,656 
Earn. per share on com_ 3.00 & $3. 57 
x Including other taxes. y Includes taxes. 


ORFIcErs- .—Chairman, Beman G. Dawes; Pres., Henry M. Dawes; 


‘ ’ , , 
© 


R. W. Mcelivain, Ww. E. a. oo. me Watson, a. Ee Weber. 
H. N. Cole, Cc: C. Burr: V.-P. & F. S. Heath; Treas., Rawleigh 
Warner; Compt., C. H. Jay. Office, eR, Ill.—(V. 125, p. "2400. ) 


PURITY BAKERIES CORP.—Inco: Dec. 1 1924 in Delaware. Has 
acquired over 100% of cap. stock of the ty Baking Co., 100% of com- 
mon stock and 100% of pref. stock of Tristate Baking Co., Inc., over 98% 
of common stock and over 64% of the pref. stock of the Grennan Bakeries, 
Inc., substantially all of the capital stock of the Winkelman Baking Co. 
and the entire capital stocks of Nafziger Baking Co. and Williams Baking 
Co. Through the Purity Baking Co., corporation also holds the entire 
capital stock of the Wernig Baking Co., all of the capital stock of the Grocers’ 
Baking Co. and all of the common and over 99% of the pref. stock of the 
Banner Grocers’ Baking Co. 

These several baking companies have 33 plants located in cities in Minne- 
sota, Michigan, Missouri, Oklahoma, Texas, Illinois, Indiana, Ohio, Penn- 
sylvania, New Jersey, Iowa and Tennessee. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due* 


Stocks—Com class B 500,000 shs. _ _-_- - eee 
Class A $3 cum & partic red 65 

$10,000,000 ($25)__.------ See text ENED aide. sch dio 
Pref cum $15,000,000 red 110 

iin tei cli hidden ate uraianleab eae 7QM Beene. -astewaskesese 


STOCK.—After payment of qu arterly dividends of 50 cents a share upon 
the Class B stock, the holders of Class A stock shall become entitled to re- 
ceive, in addition to divs. at the rate of $3 per annum, an amount per share 
equal to any further dividend declared upon the Class B stock, such payment 
however, in no event to exceed 50c. per share for any quar. div. period. 

DIVIDENDS.—On pref., in full to date. On class A paid $3 in 1925 
and 3 in 1926. Paid in 1927, Mar. 1, 75c.; June 1, 75c.; Sept. 1, 75c.; 
Dec. 1, 75d. On class B paid initial div. of 50c. quar. on Mar. 1 1927. 
Same amount paid quar. to and incl. Dec. 1 1927. 


REPORT .—For 1926: 
Consolidated Statement of Operations of Purity Bakeries Corp. & Subsidiaries. 
Jan. 1 '27. Jan. 2 '26 
$26, 219, 786 $24,373,408 
22,606,880 21,813,350 


IE RS ee ae a I Nee a ay eps» 
CS ee ee nb ab dekeeeneeseee 





De Oe Tee GOON, ncccssnvianecdokanacd 130,241 148,476 
SSR SS, Se ET pata pa eer eyed 599,081 524 ‘91 4 
ee Seeees ON... .ocnccccacevocessen 400 ,000 223 ,224 
Propor. of earns. applic. to min. stockh. in subs__ 49, 758 233,109 
Net consol. income (accruing to parent co.)_._. $2,433, 826 $1,430 336 
Latest Earnings.—F¥or 40 weeks ended Oct. 8 1927. V. 125, p. 2158. 
OFFICERS.—Pres., Thomas O’Connor; V.-P., M. L. Molan and J. W. 
Hines; Sec. & Treas., J. T. McCarthy; Asst. Sec. & Asst. Treas., John 


Pirie. Office, 844 Rush St., Chicago, i.—(v. 125, p. 2400.) 


QUAKER OATS CO. (THE) —ORGANIZATION .—Incorp.in New Je: 
sey on Sept. 211901 Owns and operates plants for the 
food products (notably Quaker oats, Puffed wheat, &c.) at Akron, O 
Cedar Rapids, lowa; Memphis, Tenn.; Tecumseh, Mich.; Peterborough, 
Ont.; Saskatoon, Sask.: and until the outbreak of the war, Hamburg, Ger- 


many. Some of these plants also produce commercial mixed feed. Plants 
for the production of feed alone are operated at Memphis, Tenn., and Rich- 
ford, Vt. Flour mills are owned and operated at Akron, Ohio; Cedar 


Rapids, Iowa; Peterborough, Ont., and Saskatoon, Sask. 
spaghetti are manufactured at Tecumseh, Mich.; Aunt Jemima Pancake 
Flour is made at St. Joseph, Mo., and muffets are manufactured at Depew 
N. Y., and 8t. C atharines, Ont. In addition, owns and operates 59 
country elevators, a veneer boxboard plant at Foxworth, Miss., and 
strawboard plant at Pekin, Ill. The company has 49 sales offices in the 
United States and Canada. 

In 1927 purchased the assets of the Muffets Corp. V. 125, p. 1851. 

The assets and property of the Aunt J Mills Co., St. Joseph, Mo., 


vere taken over as of Oct. 31 1925. 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 600,000 shs (no par) —_-_-- ME, ea ok eee 
Pref cum $25,000,000 ($100)_. 6 Q-F De iceceacensae 
STOCK.—Pref. stock has no voting power (except as regards increase 
of pref. stock) unless dividends are 3 months in arrears. 83, p. 574. 


he stockholders on Mar. 13 1925 changed the par value of the common 
shares from $100 to no par and approved the issuance of four shares of new no 
par value stock in exchange for each share of com. stock of $100 par owned. 


DIVIDENDS (%e)} — ire 1911-16. 1917. 1918 1919-26 
On cominon age 1 8 yr yrly 10% 15 See text 
In 1918. Jan., \s aH 5 1918 S April 5 71919 paid each quarter 37 


and 1% extra. pe 1 119 to Jan. 1921 paid 3%; no extra; April 1921.1K%7 

then none unti July 1 1922, when 2% was paid: Oct. 1 1922, 2%: Jan. 15 

1923. 24%: April 16 1923. 247: July 16 M928 to Apr. 15 i925 paid 3% 

quar.; July 15 1925 to July 15 1926 paid ~ asi oe. oy} ~ stock of no 

par value, Oct. 15 1926 to Jan. 16 1928 p ery paid extra 
oa ye 1 1925, 


cash divs. of 164%% on ay. Jp 1924, 10% 
1926, and $5 on Apr. 15 1 
Also = common stock, 50%, in 1912, 10% in 1916 and 25% in 1920. 





REPORT .—For 1926 showed 

Calendar Years— 1926. 1925. 1924. 1923. 
Profits for year...-....- Not stated Not stated Not stated x$4,992,005 
Depreciation... .......- Not stated Not stated Not stated $602,699 

Wes fooogee......... $8,151,167 y$5,502,748 y$5,286,923 $4,389,306 
pS SS "=p, ae eee ear ee 
Dividends on preferred. 1,080,000 1,080 ,000 1,080,000 1,0,0,000 
Dividends on common... a2, '800,000 2,475,000 23,206,250 1,293,750 





Balance, surplus $3,260,232 $1,947,748 $2,856,923 $2,015,556 


$(1,125.000) paid out of surplus. 





Macaroni and | 


a | 


$25 30°C on Apr. 15 | 


roduction of cereal | 





BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 1350. 
OFFICERS.—Chairman of board, Henry P. Crowell; Chairman of exec 
comm., James H. proses: Pres. John Stuart; ist V .P., James H. Douglas ; 
Treas., Robert Sec., Tempieton. Office, 1600 Railway 

Exchange, Chicago.—(V. 125, p. 1851) 
RADIO CORP. OF AMERICA.—See “Public Utility Compendium.” 
RAILWAY STEEL-SPRING CO.—See American Locomotive Oo. 


RAND AINE LTD.~4 holding company, inowp- is the Transvaal 
Union of So wey Owns shares in a umber of companies ewn- 
ing and o mines in the Witwatersrand District of the Transvaal). 

STOC peer ae £550,000; issued, £531,498 15s.; par value, 5 shillings. 


AMERICAN SHARES. rotons * 5 4 to a deposit irae Oo. made be~ 
tween Bernhard, Semese & Co., . the Bankers t Co., N. Y., af 
depositary. and t ordinary 


hares have bee: dotiversd to the vider of Soe ee in Lond rbd 

‘ ve n e on, 

nst which the Bankers Trust a *°Y Lye certificates for 
“American Shares,”’ each American Share sepresentins Bares erdi rd inary 

shares of the par value of 5 shillings each. “Ameri one Seren 

exchanged for ordinary shares on the foregoing basis. {Agree 

ment may be terminated at any time on approval ef 15% fs in yoo 

holders of certificates. 


DIVS.—An interim div. of 85% was paid in Feb. 1921. making a total o 
145% paid during the fiscal year, against 100% in 1919-20. i- pos 1921 
paid 35% In Feb. 1922 paid 35% and ip Aug. 1922 paid 20%. In Feb. 


1923 paid 80%; Aug. 1923 to Feb. hag fo d 60% semi-annually; Aug. 1925 
paid 50%; Feb. 1926 paid 50%; Aug. 1926 paid 50%; Feb. 1927 paid 50% 
Aug. 1927, 50% On ‘ ‘American”’ shares paid $2.06 on Feb. 25 1 Pr oS. 
on Aug. 24 1921, 96c. on Feb. 28 1922, and 55c. on Aug. 24 

Feb. 26 1923 paid $2.35 and on Aug. 29 1923 paid $1.71. On Feb. 26 1924 
paid $1.61 and on Aug. 23 1924 paid $1.71. On Feb. 25 1925 paid $1.79 
and on Aug. 25 1925 paid $1.52. Paid $1.52 on Feb. 26 1926, Aug. 30 1926, 
Feb. 28 1927 and Aug. 29 1927. 


REPORT.—For 1926 showed: 











Calendar Years— 1926. 1925. 1924. 1923. 
Dividends received._..-. £431,834 £494,124 £648 ,928 £599,050 
Other income. ......... 284,832 168,614 209,454 241,316 

Total income._.._... £716,666 £662,739 £858,382 £840 ,366 
Administration expenses 27232 27 587 28,985 25,606 
, ge ap 4,209 9,404 76 49,707 
Dividends hsrendeapandnalinuaham 511,287 511,287 ° 612,295 

Balance, surplus-_--_- £133,939 £64,461 £158,084 £152.758 

London Wall 


Office, Johannesburg, South Africa. London office, 1, 
Buildings, London, O2.—(V. 125, p. 2158.) 


RAY CONSOLIDATED COPPER CO.—Entire property and assets 
sold to Nevada Consolidated Copper Co. as of May 26 1926. See that 
company above.—(V. 124, p. 2441.) 


REID ICE CREAM CORP.—Incorp. under laws of Delaware on Dec 
16 1924 and acquired the assets and property of The Reid Ice Cream Co., 
a New Jersey corporation, and the New Jersey Ice Cream Co., a New Jersey 
corporation. Business is the manufacture and sale of ice cream and the 
distribution of milk and cream. 

The Reid Ice Cream Corp. will be merged with Borden Co. on Jan. 1 1928 
(V. 125, p. 2533). See Borden Co. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 


Stocks—Com 178,000 shs (no par) —- -- i, 8 Ff eee 
Pref cum red 110 $5,000,000 
baa, ninlied Gare dates 7Q-M OR a 
Bonds—5-yr gold notes es | 6g J-J $1,850,000 July 1 1930 
(text) ($1,000)_.-_--- xxxc* |Int. * Dillon, Read & Co., New York. 


STOCK.—Preferred stock has a sinking fund of 14% semi-annually 
(J. & J. 1) of the greatest amount of Preferred stock outstanding at any 
time, the stock to be purchased at 110 and divs. 

Of the 178,000 shares oe Common stock outstanding, 76,600 shares are 
a, in a voting trust expiring Dec. 31 1929. Voting trustees are Walter 

Comfort, William J. Weller and John D. Beals. 

Rhe Common stockholders of record Nov. 16 1925 were given the right 

to subscribe for 25,000 additional shares of Common stock at $35 per share. 


DIVS.—On Pref., in full to date. On Common, paid initial div. of 75 
cents a share on April 29 1925; same amount paid quar to Oct. 1 1927. 


NOTES.—tThe 5-year 6% gold notes are redeemable all or fers on any 
Int. date after 30 days notice: to and incl. July 1 1926 at 1 and int.; 
thereafter to and incl. July 1 1927 at 101% and int.; thereafter to and inci. 
July 1 1928 at 101 and int.; thereafter to and incl: July 1 1929 at 1 y 
and int.; thereafter at principal amount and int. Chemical National Ba 
available semi-annually 


New York, trustee. 
Sinking Fund.—A sinking fund is provided, 

beginning July 1 1926, to retire each year thereafter $150,000 principal 

amount of these notes by paren ase at or below the current redemption 

price. or, if not so obtainable, by call by lot at the current redemption 











price. 

REPORT .—For 1926, in V. 124, p. 1678, showed: | 

Calendar Years— 1926. 925. 1924. 
RS id ae ee ee $9,905,540 $9, 1 603 $8,285,569 
Expenses and depreciation.___.._--- 8.665.609 8,384,919 7,126,465 

Ouaretins GR. 6a 6 bocssctccas _$1,239, 932 $1,471 srt $1,159,104 
le NS oe sdanawandean 66,550 76,556 27,106 

Co  dcksesncosanden $1,306,481 $1.548, 240 $1, 186. 210 
sang Ee 199,874 108,524 2,941 
I se aac al a ti tn hms dh dk sede eke 151,110 175,562 167; 103 
Broferred Ge dcianectdcuavtee 153,965 157 325 5,000 
CI AEE avbbkwaccmanwee 534, 450,000 100: 000 

DR, « .<scaaeibesd amma $267 532 $656,829 $841,166 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1851. 


OFFICERS.—Pres., Walter R. Comfort; V.-P., William Walsh; Treas.° 
William J. Weller; Sec., John D. Beals. Office, 524 Waverly Ave.’ 


| Brooklyn, N. Y.—(V. 124, p. 2824.) 


gOBEET REIS & CO.—ORGANIZATION.—Incorp. in N. Y. May 13 
885. The company produces and distributes throughout the world men’s 
Siewenr, hosiery and kindred lines, the products being sold under the 
trademarks “Reis” and other well-known brands and in certain territories 
is the sole sales agent for ‘‘B.V.D."’ and “‘Glastenbury”’ mills. 
STOCKS AND BONDS— Rate of Int. 
Stocks—Com 125,000 shs (no par) 
lst pref cum red $115 $2,250,- 


Outstanding. Bds. when Due. 
100,000 shs 


i: See ee 7Q-J SR RO BOO “‘nasenvcoscss 
2d pref cum red 100 7,500 shs 
CNG onic enctinicharnnabieisteninte See text DEED - dvincadeeccee 


STOCK. rea cum. Ist pref., auth. and outstand., $2,250,000; par $100. 
$7 cum. 2d oe , auth. and outstanding, 7,500 shares of no par value; 
common, aut 125,000 shares; outstanding, 100,000 shares of no par value’ 


DIVIDENDS.—tThe directors in March 1921 deferred action on the 
uarterly dividends on the lst & 2d pref. stocks. The co. had been payin 
ivs. at rate of 1%% and $1 75 pe r share quarterly on Ist pref. ($1 par 

and 2d pref. (no par stock since Dec. 31 1919). Payments on the Ist pref. 
stock were resumed on April 1 1926 with a payment of 1% %; same amount 
paid quar. to Oct. 1 1927. 


REPORT.—For 1926, in at 124, p. 1373, showed: 





Calendar Years— 926. 1925. 1924. 1923. 
Net profit from oper__-__ act396, 175 $438,149 $170,061 $499,686 
Int. paid, net received_- 4,575 35,304 35,716 60,439 
Federal tax reserves._...  -.---- 54,093 19,117 55.500 

Balance, surplus- ---_- def$140,750 $348,752 $115,228 $383,747 


Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926 


Gross sales $1,739,265 $1,766,701 $5,853,464 $6,240,010 
OFFICERS.—Pres., Arthur M. Reis; V.-P. & Treas., Leslie R. Reis; 
Sec., V. E. Raddatz. Office, 889 Broadway, New York.—(V. 125, p. 2159.) 
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INDUSTRIAL STOCKS AND BONDS 





[Vorn. 125. 











EMINGTON RAND INC.—ORGANIZATION .— . in Delaware 


n Feb. 1927 for the purpose of effecting a unification of the Remington 
T ter Co., Rand-Kardex Bureau, Inc., Dalton Adding Machine Co. 
and the Baker Vawter Co. V. 124, p. 1080. The company has acquired 
for cash the capital stocks of the Powers Account Machine Corp. and 
the Accounting & Tabulating Machine Corp., a subsidiary, which handles 
the Powers corp.'s foreign business. V. 124, p. 1991. 

On Mar. 24 1927 issued 2,800 shares fully paid of ite 7% cum. class A 

ref. stock in exchange for all of the outstanding capital stock of F. W. 

Tentworth & Co. (Calif.). V. 124, p. 2922. A contract dated April 19 
1 927 provided for the exchange of capital stock of the Safe Cabinet Co. for 
stock of Remington Rand, Inc. YV. 124, P- 2922. Acquisition of the 
Remington Noiseless Typewriter Corp. by exchange of stock on the following 
basis: 1] share of Ist pref. and 1 share of common stock of Remington 
Rand, Inc. for 4 shares of common stock of Remington Noiseless Type- 
writer Corp. 1.10 shares of Ist pref. of Remington Rand, Inc. for eac 1 
share of preferred of Remington Noiseless Typewriter orP Ve 124, p. 
3224. In July purchased entire property and assets of the Lineatime Co., 
Inc. of Rochester, N. Y. V. 125, p. 532. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Remington Rand Inc. manufactures and distributes a full line of office 
equipment, viz.: Electric and hand-operated typewriters, adding machines 
and calculating machines; record-keeping and record-protecting devices, 
loose leaf ledgers and stationery. Company to organize the Remington 
Rand Sales Corp. to take over the organization of the sales and service 
agencies, consisting of about 350 offices in the United States and 115 
agencies in foreign countries. Negotiations have been started toward 
the acquisition of two of the largest office equipment companies in Germany. 
V. 124, p. 1373. 

STOCKS AND BONDS— 
Stocks—Com 2,500,000 shs(no par) 

Ist pref cum $20,000 ,000($100) 

2d pref cum $6,000,000 ($100) - 
Bonds—20-yr debentures ser Af 54% M-N_ $25,000,000 May 

($500 &c).... xk&c* \Int. at National City Bank, N. Y 

STOCK.—The 7% cum. 1st pref. stock is preferred as to divs. and assets; 
red. in whole or in part at par and div. on any div. day upon notice as 
provided in the certificate of incorporation. 

The 8% cum. 2d pref. stock has preference over com. stock as to divs. 
and assets; red. in whole or in part at par and div. on any div. day upon 
notice as provided in the certificate of incorporation. All stock has equal 
voting rights. No stockholder of any class is entitled as of right to subscribe 
for any new or additional issue of stock of any class. ‘The board of directors 
may mortgage the property and assets of the corporation with the consent 
of the holders of a majority of the issued outstanding capital stock having 
voting power. 


Rate of Int. 


Outsenane- Bds. when Due. 
aad 5 8 
7Q-J 


1,567 ,403 s 
$19,382,300 
8 Q-J $5,700,200 


fay 1 1947 


Terms of Exchange. 

The new corp. exchanged its above-mentioned classes of stock for stock 
in Remington Typewriter Co., Rand Kardex Bureau, Inc., and Dalton 
Adding Machine Co. on the following terms and conditions: 

(1) Remington Typewriter Co.: (a) First Preferred.—1.15 shares of 
Remington Rand Inc. 7% cum. 1st pref. stock for each share of Remington 
Typewriter Co. 7% 1st pref. stock. 

(b) Second Preferred.—1.15 shares of Remington Rand Inc. 8% cum. 2d 
pref stock for each share of Remington Typewriter Co. 8% 2d pref. stock. 

(c) Common Stock.—4% shares of Remington Rand Inc. no par value com. 
stock for each share of Remington Typewriter Co. com. stock. 

(2) Rand Kardex Bureau, Inc.: (a) Class A Preferred Stock.—One 
share of Remington Rand Inc. 7% cum. 1st pref. stock for each share of 
Rand Kardex Bureau, Inc., class A 7% pref. stock. 

(b) Common Stock (both classes; incl. 88,952 shares of com. stock issuable 
on or before Dec. 31 1930, upon exercise of options granted in Jan. 1926 and 
outstanding Jan. 1 1927, entitling the holders thereof to purchase from the 
co such shares at prices ranging from $42.50 to $60 per share) .—T wo shares 
of Remington Rand Inc. no par value com. stock for each share of Rand 
Kardex Bureau, Inc., com. stock of either class. 

(3) Dalton Adding Machine Co.: (a) Preferred Stock.—1.15 shares of 
Remington Rand Inc. 7% cum. Ist pref. stock for each share of Dalton 
Adding Machine Co. 7% partic. pref. stock. 

(b) Common Stock (incl. 13,400 shares of com. stock, $100 par vaiue, 
issuable on or before July 1 1941, upon conversion par for par of outstanding 
gold notes).—One-half share of Remington Rand Inc. 7% cum. Ist pref. 
stock and one share of Remington Rand Inc. no par value com. stock for 
each share of Dalton Adding Machine Co. com. stock. V. 124, p. 1080. 


DIVIDENDS.—Divs. on 1st and 2nd pref. in full to date. Initial div 
of 40c. per share on com. paid April 4 1927 and 1% in stock paid April 30 
1927. Same amount paid quar. to and incl. Oct. 11927. Jan. 1928 div. 
on com. passed. 

FUNDED DEBT.—The 20-year debentures are red. either in part on any 
int. date upon 30 days’ notice, or as a whole only, at any time, upon 60 
Sore prior notice, at 105 if red. on or before May 1 1932; thereafter, on or 
before May 1 1937, at 104; thereafter, on or before May 1 1942, at 103; 


thereafter, on or before Nov. 1 1945, at 102, and thereafter prior to maturity | 


at 100%; plus int. in each case. Red. through operation of the sinking 
fund on any int. date upon 30 days’ prior notice, at 102% if red. on or before 
May 1 9142; thereafter on or before Nov. 1 1945 at 102, and thereafter, prior 
to maturity at 100; plus int. in each case. The trust agreement provides 
for a progressively increasing sinking fund, to operate semi-anunally, com- 
mencing Nov. 1 1928 in the amount of $285,000, and calculated to retire 
60% in principal amount of these debentures prior to maturity. 

These debentures were accompanied by stock purchase warrants en- 
titling the holders thereof to purchase 2% shares of com. stock of Remington 
Rand Inc. for each $500 debenture, at the following scale of prices: $55 per 
share on or before Nov. 1 1929; $65 per share thereafter on or before May 1 
1932; $75 per share thereafter on or before Nov. 1 1924, and $85 per share 
+ aa on or before May 1 1937, after which date the warrants will be 
void. 

Sold in May 1927 at 100 and int. by a syndicate headed by the National 
City Co. and Eastman, Dillon & Co. 

REPORT .— 

Statement of Earnings—Five Years Ended Dec. 31 1926. 
{Remington Typewriter Co., Rand Kardex Bureau, Inc., and Dalton 


Adding aMadpine Co.] 


Net Jepre- Federal Net for 
Profit. Interest. ciation. Tazes. Divs. 

1922. - - -$2,293 649 $221,372 $592,810 $44,518 $1,434,948 
1923.... 4,173,454 207 ,267 679,480 353 ,944 2,932,762 
1924... 4,437,570 167 ,687 669,211 466,198 3,134,473 
1925... 6,820,406 147,149 772,299 950,617 4,950,339 
1926-.-..-. 8,108,637 228,308 1,008 ,005 978,768 5,893,555 
Div. : Avail. to Div. Per Sh. 

Requir. Times 2d Requir. Times. Arvail.to on 
1st Pref. Earned. Pref. 2d Pref. Earned. Common. Com. 
192: ----$797 ,863 1.80 $637,085 $459,448 1.38 $177,637 $0.126 
797,863 3.67 2,134,899 459,448 4.64 1,675,451 1.195 
: —— 797 863 3.93 2,336,610 459,448 5.08 1,877,162 1.339 
1925 ---. 797 ,863 6.20 4,152,475 459,448 9.04 3,693,027 2.634 
1926_.-. 797,863 7.39 5,095,692 459,448 11.09 4.636,244 3.307 

BALANCE SHEET as of Mar. 31 1927 in V. 124, p. 2292. 


OFFICERS.—Chairman, B. L. 
V.-P., Charles P. Franchot. 
—(V. 125, p. 2824.) 


REMINGTON TYPEWRITER CO.—See Remington Rand Inc. 


REPUBLIC IRON & STEEL CO.—ORGANIZATION.—Incorp. {p 
N. J. May 3 1899 to consolidate 29 plants making bar and forge iron 
Since the date of the organization, the property has been completely re- 
organized and the character of the business changed to the production of 
steel, now operating 8 blast furnaces. Bessemer steel plant, open-hearth 
steel works, tube works, &c., mining properties in Mesaba, Marquette and 
Menominee, extensive iron and coal lands in Alabama. &c.. by-product eoke 
eae. Youngstown and Thomas, Ala., coke plants at Republic, Martin and 

owood, Pa., and Thomas, Ala. See V.71,p.545. Acquired the per- 
ties of the Palos Coal & Coke Co. and the Bessemer Coal & Coke Co., 


Winchell; Pres., James H. Rand Jr 
Executive offices, 374 Broadway, N. Y 


ee | 
r 





nown 
as Bessemer Shafts No. 1 and No. 2. For ties, see V. 68. p. 674; 
V. 70, p. 228; V. 71, p. 454; V. 77, p. 455; v. 70. D. 1488. 1702; var D. | 


1562 :V. 83, p. 1035: V. 84, p. 342; V. 87, p. 1303. 
report in V. 120, p. 841; V. 122, p. 898. 
Co., a subsidiary, purchased some 4,000 acres of coal lands in Allegheny 
and Butler counties, Pa. On May 1 1919 took over the property of the 


Compare also annual 


De Forest Sheet & Tin Plate Co., which has 10 sheet mills near Niles, O. ! 


V. 108, p. 1614, 1491; V. 110, p. 867. 


In Jan. 1918 the Woodside Coke | 


| 


In Nov. 1906 Republic Iron & Steel and Tenn. Coal & Iron jointly guar. 
$700,000 5% bonds of Potter Ore Co. V. 83, p. 973, 1417. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $30,000,000 ($100). ---- i a at A SR 
Pref cum $25,000,000 ($100)_. text Q-J ee as, 
| Bonds—30-yr s f gold Ist M red 5 ¢ A-O $10,906,000 Oct 1 1940 
par $25, ,000 (31,000, Se} Int. at Central Union Trust Co., N. Y. 
.xc*&r 


30-yr ref & gen M s f ser A red 5% ge J-J $8,924,000 Jan 1 1953 
(text) ($500 & $1,000)... USM Int. at New York. 

xxxc*&r* 

Bessemer Coal & Coke Co Ist { 6¢ $100,000 Jan 11928 
iin. 2. ee oe... aebeeeteneenehre 
STOCK.—See table. 

LATE DIV8s.— { "14. °15. 16. °17. 718. °19. °20. °21. °22. °23.-'26. 
On preferred______---- is i Sil MB a eR ee es 
On accumulations... -- 1 |) J. Be ee text 
eae — mwa aa 2S 2S ia 


On pref. no payments were made from Apr. 1922 to Jan. 1923, both 
inclusive; payments were resumed on April 2 1923, when 1%% was paid. 
same amount paid quar. to Jan. 21928. Also paid on account of accumu- 
lations 2% each quar. from July 2 1924 to Jan. 2 1924 and 1% on April 1 
1924, clearing up all accumulated dividends. 


On common paid 1% on Sept. 1 1926, this being the first payment since 
May 2 1921, when 1% % was paid; Dec. 1 1926 to Dec. 1 1927 paid 1% quar. 


BONDS.—The 5s of 1910, now a first lien on the entire property, are 
callable for sinking fund (minimum $250,000) and also on and after April 1 
1920 as an entire issue at 105 and int; $20,869.000 have been issued to 
retire the 5s of 1904 and for general purposes (of which $9,963,000 pur- 
chased for sinking fund). The remaining $4,131,000 of the $25,000,000 
auth. are reserved for acquisitions and betterments under restrictions. V. 
90, p. 451, 703, 854, 1048; V. 92, p. 1182; V. 93, p. 516; V. 95, p. 622, 822; 
V. 100. p. 1353. 1442. 

The ref. & gen. mtge. Series A bonds are redeemable as a whole only 
(except for sinking fund) at 105 and interest on any interest date on or 
before Jan. 1 1933; at 104 thereafter and on or before Jan. 1 1938; at 103 
thereafter and on or before Jan. 1 1943; at 102 thereafter and on or before 
Jan. 1 1948; at 101 thereafter and on or before July 11952. For security, 
sinking fund, &c., compare V. 116. p. 421. 

In 1917 $1,000,000 6% serial gold bonds were assumed on purchase of 
the Bessemer Coal & Coke Co.'s property (Bessemer mines Nos. 1 and 2) 
having a capacity of 600,000 tons of coal yearly. ($100,000 of these bonds 
outstanding in Sept. 1 1927. 


REPORT .—For 1926 in V. 124, p. 913, showed. 
926 925 





926. 1925. 1924. 1923. 
Gross volume of business$53 .890,445 $53,907,959 $43,982,523 $59,043,131 
GOSS PEGIINE. « oececce= 8,442,681 6,669,702 4,414,657 9,267 ,796 
Depreciation & charges. 3,377,658 2,856,218 2,496,721 3,015,578 
2 


Net profite........-.- $5,065,022 $3,813,484 $1,917,936 $$ .218 
Preferred dividends.- - (7 % )1,750,000 (7) 1,750,000 (8) 2,000,000(13)3250,000 


Common dividends---~_(2%)600,000 


Amt. carried to surp. $2,715,022 $2,063,484 def$82,064 $3,002,218 
Bal., surplus account - .x$34,836,163 $33,562,389 $32,921,772 $33,003 ,836 


Shares of com. outst'd’g 
 .., 300,000 300,000 300,000 300,000 
05 $6.88 5 $15.06 
x After deducting $1,441 ,24 











Earn. per share on com- $11.05 ‘ $0.5 5. 
8 adjustment for abandonment of properties. 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 


Net earnings.........-. *$1,202,199 $2,127,822 $4,841,124 $6,262,567 
Deprec. & renewals-_-_-_-_- 452,494 (466.975/ 1,555,389 [1,868,466 
Exhaustion of minerals. | 88,032 259,284 
Bond and note interest_ 247,713 260,549 751,207 840,269 





Net income $501,992 $1,312,266 $2,534,528 $3,755,548 





Pref. dividends-----(1%4 % )437.500(1 % )437 ,500(5 $4 1312500(5 4 )1312500 
Common dividends. - ~~~ 300,000 300,000 900 ,000 300,000 

Balance, surplus__-__-_def$235,507 $574,766 $322,028 $2,143,048 
Earns. per sh. on 300,000 

shares (par $100) of 

com. stock outstand’g $0.21 $2.91 $4.07 $8.14 


*There are the net earnings from operations after charges for repair and 
maint. of plants, amounting to $886,962, and provision for Federal taxes. 

Unfilled orders on hand Sept. 30 1927 of finished and semi-finished prod- 
ucts totaled 88,383 tons, against 113,926 tons June 30 1927. 


OFFICERS.—Chairman, John A. Topping; Pres., Thos. J. Bray; 
V.-Pres., H. L. Rownd and J. Wilbert Deetrick; Treas., H. M. Hurd; 
Sec., Richard Jones Jr. Offices, 17 Battery Pl..N. Y., and Youngstown. 
Ohio.—(V. 125, p. 2276.) 


REYNOLDS SPRING CO.—Incorp. under laws of Delaware on July 1 
1919 as Jackson Cushion Spring Co.; name changed to present title on 
July 30 1920. Manufactures cushion springs for automobiles, furniture 
strips, loose springs, Pullman berths and seats, and hair edge-roll for 
upholstery purposes, as well as loose springs for sleeping cars, &c.; also 
manufactures Bakelite products for the automotive industries, electrical 
trade and radio manufacturers and jobbers. Has 2 plants located at 
Jackson, Mich. 

In June 1924 acquired the entire common stock of the General Leather 
Oo. V. 119, p. 83. 

STOCKS AND BONDS— 
Stocks—Com 500,000 shs (no par) 

Pref A 7% cum $2,000,000 red 


Rate of Int. 


Outstanding. Bds. when Due. 
495,220 shs 


Be CT ee dcnbeeweadennn 7QJ ONE 
Pref B 7% cum $2,000,000 red 
SP SUG ba ndceeevidepes 7QJ fk 
Gen’! Leather 7% cum pf ($100).  __-- a, Ss a 
Bonds—Gen'| Leather Co 15-yr {6% g M-N $1,200,000 May 1 1929 
Ist s f g bds ($1,000)_------- Rd ald cnn nea ea ed oS 


STOC K.—Preferred and common stock have equal voting power. Pre- 
ferred stockholders were offered the right to exchange one share of pref. stock 
(par $100) for five shares of no par value common stock up to Sept. 11 1923. 

Stockholders of record Oct. 3 1927 were offered the right to purchase 
common stock at $6.50 per share in the ratio of 1-7 share for each share held. 

DIVIDENDS.—No dividends paid on A and B preferred since July 1 
1926. On common stock paid 50c. per share on March 31 and June 30 
1920; then none until Nov. 1 1923, when 50c. per share was paid; Feb. 1 
and May 1 1924 paid 50c. quar. Aug. 1 1924 to May 1 1925 paid 25 cents 
quar.; none since. 


REPORT.—For 1926, in V. 124, p. 2132, showed: 
1926. 1925 





Years Ended Dec. 31— 926 25. 924. 1923. 
Net earnings. ...-...-- $120,840 $155,090 $688,078 $391,255 
Depreciation & int..--- 277,038 265,939 161,617 60,000 
Federal taxes_.....---- 84 469 56,876 41,020 
TE .. bbe say eus loss$164,039 loss$114,318 $469,585 $290,234 


R. Reynolds; V.-Ps., A. C. Wisner and J. B. 


OFFICERS.—Pres., Wile ‘ 
c Office, Reynolds Bldg., Jackson, 


Waggener; Sec. & Treas., E. M. Wooster. 
Mich.—(V. 125, p. 2400.) 


REYNOLDS (R. J.) TOBACCO CO.—ORGANIZATION, &c.—In- 
corporated in New Jersey Apr. 3.1899. Manufactures plug, twist and 
smoking tobacco and cigarettes. Manufacturing plants at Winston-Salem, 
N. C., and Louisville, Ky.; leaf tobacco and re-ordering plants at_Rich- 
mond, Danville, South Boston, Martinsville, Va., Mt. Ary, Reidsville, 





Rocky Mount, Henderson, Wilson, N. C., Lexington, Marysville and 
Springfield, Ky. 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 


Stocks—Com $10,000,000 ($25) -- 
Com class B $130,000 ,000 ($25) 
STOCK ,—The 7 

1926 at 120. 


$10,000,000 
ft Ok a 


cumulative preferred stock was redeemed on Jan. 1 


or 
40 


COM, DIV.— "28. 26, *17. °18. °39. "20. "21. 
) 22 23 28 14 12 10 8 12 yrly. 13 19 

Aug. 16 1920 paid 200% stock div. oncom. and class Bcom. On Dec. 2 
1922 paid on com. stocks 33 1-3%, payable in new class B com stock. 


°22-'24. °25. °26. 
I 








Nov., 1927.] 
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On Feb. 15 1927 paid 25% stock div. on com. payable in new class B 
common stock 
Bt i 3 ‘Jan. , 5%; Feb. 15, 25%, payable in class B stock; April, 5%; 
REPORT. pa? ny 1926, in V. 124, p. oi7, ger 
Calendar Years— 1926. 1924. 923. 
NS nin aine won $26,249,403 $25, 321 579 $23,777,717 $23, 039° 876 








Undiv. prof. prev. yr... 39,154,393 29,732 814 16,955, 098 4,915,222 
Total surplus-_-_-_-___--_ $65,403, 796 $54. prt 393 $40,732,815 $37. 955, +93 
Deduct—Pref. dive.....  .....- 00,000 .400,000 1 400 000 


Common dividends... 15,200,000 10° 400. 000 
Prem. on red.of pref.stk. 4,000,000 -: 
Total undivid. profits_ $50,203,796 So: 154,393 $29,732,814 $16,955,098 
* Net profits after deducting all charges and expenses of managemen® 
and after making provision for a on taxes (incl. Fed. and State income 
taxes), depreciation, advertising, & 





OFFICERS. <s & i-: W.N. Reynolds, Pres., Bowman Gray, V.-P. 
James A. Gray, T. Kirk and 8. rte Williams, Sec., M. E. otsinger 


.R.D. hase. H office. Winston-Salem, No. Caro.—(V. 125, p. 1336.) 


RIMA STEEL CORPORATION.—ORGANIZATION.—Rima_ Steel 
(Rimamurany-Salgotarjan Iron Works, Ltd.) was formed in 1881 by 
ama gamation of the oldest plants in Hungary, which were started in t 
18th century. All its plants are situated in Northern Hungary, AS. 
art of the mines and forests equal to 18% of its prop es (valued at 
.866 305), which are in Czechoslovakia at a distance of less than 25 miles 
m the n plants. 


STOCK.—Paid in cash equal to $8,585,000. 


BONDS.—In Jan. 1925, F. J. Lisman & Co., New York, offered at 88 
and interest $3,000,000 7% closed first mtge. 30-y ear sinking fund gold 
bonds. Dated Feb. 1 1925; due Feb. 1 1955. Denom. $1,000, $500, $100 
c*. Principal and interest (F. & A.) payable in U. gold dollars of the 
present standard of weight and fineness, at the office of F. J. Lisman & Co. 

ew York, fiscal agents of the company, without deduction of any present 
and future Hungarian taxes. Redeemable by compulsory drawings at par 
every two months by means of a cumulative sinking fund of 1% per annum 
commencing April 1 1925. This will redeem the entire issue by maturit 
Drawn bonds become payable on the next interest date at par and siz 
months’ accrued interest. Not callable until Feb. 1 1930; on and thereafter: 
callable as a whole or in part upon 60 days’ notice as following schedule 
ram, 1900-1060 at 103; thereafter at 102. New York Trust Co., New York, 

rustee. 


REPORT.—Income account year ended June 30 1927 in V. 
Years Ended June 30— 1927 








125, p. 2682: 
1926. 








i ee eee $1,944, 6] 4 $1,448,402 
a 379,679 294,616 
eb annseee 240,372 246,550 
oe oo oe ee ee ac ae 291,556 218,861 
i ees ake 167 487 124, 27 9 
IT NO ee an saumermetine ian 343 ,040 255,251 

OS EE ee ey eee ee $522,480 $308,845 


According to the above statement, earnings available for interest on the 
bonds after depreciation, general expenses and taxes, amounted to $1,105,- 
982 or 4.6 times interest and sinking fund requirements on the first mortgage 
7% dollar bonds.—(V. 125, p. 2862.) 


é 

ROYAL DUTCH CO. FOR THE WORKING OF PETROLEUM 
WELLS IN NETHERLANDS INDIES.—-ORGANIZATION .—Incorp. in 
The Hague, Holland, in 1890, with a capital of 1,300,000 florins ($522,600). 
Through its subsidiaries it is now the largest international producer and 
distributor of mineral oil and its by-products of Europe. V. 107, p. 2243. 
Started as a local enterprise of the Dutch East Indies. After 1900 developed 

rapidi in 1902 entered the international field and in conjunction wit! 
the “Shell’ * Transport & Trading Co. of London (which see) and the di 
Rothschild (Paris) group, founded the Asiatic Petroleum Co. as a distribut 
ing concern. ~~ oy absorbed the mated 1 other oil producin; 
enterprises in Dutch ndies and i its interests with thos 
of the ‘‘Shell,”’ the combined assets 0 turned over to two nev 
companies, the ‘‘Bataafsche Seasinean and the Anglo-Saxo1 
Petroleum Co. The “Roya! Dutch” holds 60% in these two concerns (the 
“Shell” 40%); also 13: % of the outstanding 4 AS “Shell” shares. ‘Thc 
two interests 90 comb ed have since then acquired exclusive or gontroliing 
interests in important oil fields in Rumania, E t, the Unitec 
States (Oklahoma and California), Panama. Venezuela an ies 

On Dec. 31 1925 the company owned the erat. shares: Fl. 180,000,006 
Bataafsche Petroleum Maatschappij; Fl. 115.200.000 Anglo-Saxon Petro 
leum Co., Ltd., Fl. 25,200,000 Asiatic Petr. Cy., Ltd., Fl. 11,121,528 Shell 
Transport & Trading Cy., Ltd., Fl. 209,739,358 Shell Union Oil Corp. and | 
Asiatic Petr. Cy. (Del.), Ltd., Fl. 22,220,352 Soc. ** Astra Romana’’, F1. 9,- 
705 862 Mexican Eagle Oil Co., participation in various companies, F1. 119,- 


in Nov. 1921, a plan was formulated for the merger of the compan 
“American interests'' with the Union Oi) Co. of Dela., for details of w 
see statement of Shell Union Oil Corp. below. 


STOCK.—The com. shares nave a par value of Fl. 1,000 (say $402 | 
cach but the company issues sub-shares of F1.100 (say $40 2U) each. For 
tading p mppoos here, Dutch shares of 100 Florin par value were deposited 
with the —— Trust Co., N. Y. inst which were issu three 
certificates for each share deposited. gives a nominal par value of 
$13.40 to each “American certificate.” 


Cagcatoation (no funded——In Dutch Guilders—— In U. 8. Gold 
t or fized charges) — Culegpemne. aa ad. Outstanding. Authorized 


407 ,209,000 570,000,000 163,698,118 229, 140 oo 
1,500,000 23° -000 603, 


cum. prior shares_ 28,500,000 28,500,000 11,457,000 11.487.000 


The gudhertas ordi , eocks was increased in June 1919 from 230,000 
000 one eRe an 460,06 to 370,000,000 sail ders ($148,740,000) and ir 
A 19 a1 to 000,000 oaanan ($229,140,000) . -112,p . 1524. Hold 
ers of outstanding ordinary shares of record July 7th were given the right tc 

subscribe at par plus stamp tax in Holland for one new share for each four 
shares held. V. 108, p. 2533, 2636. In June 1916 the shareholders were 
permitted to subscribe at par (equal to a bonus of about 120%) for one new 
share for each three old shares. In June 1920 stockholders received thr | 
privilege of subscribing at par to one share of new ordinary stock for eact 
two shares held. V.110, p. 2663. In June 1924 stockholders were offered 
the right to subscribe at par to one is’ of new ordinary stock for eack 





"s 











four shares of such stock held. V. 118. 

DIVIDENDS .—In addition to the cash “Gividends the company in 1907 | 
distributed its ae by a stock bonus of 200%. In 1918 a 50% | 
stock dividend he cash dividend record (%) is as follows: 

‘07. ‘08-10. °11. "12. e- "14-16. °17. °18. °10. °20 °23. °22. °23. °24 °25 
27% 28 yr 19 41 48 49 yrly. 38 248 40 45 40 31 26% 368 23 
stock dividend. 





%, 
z Plus 50% ‘stock dividend. 
Paid or decl. in 1928: Jan. 5, 10%. 


REPORT.—For 1926, in V. 124, p. 3510, showed: 




















(In Florins)— 1926. 1925. 1924. 1923. 
SSE ee 102,730,834 95,902,228 89,512,076 85.688. 361 
Expenses, taxes, &c_... 1,134,909 1,402,033 528,509 8,570 

0 2S 101,595,945 94,500,194 (. 983,567 STase 701 
Divs. on pref. shs. (4%) - 60,000 60,000 60,000 60,000 | 
Priority shares (4% %)__ 1,282,500 1,282,500 1,282,500 1,282,500 | 
a es (6%) --- 24.726.180* 24.147.060 24,147,060 _19,287,420 | 

SIE 75,527,265 69,010,635 62,494,007 64,226,871 | 
ANaiieble for ord'y div.: 

93% of above surplus. 70,240,357 64,179,890 58,119,426 59,730,990 | 

6% on ord’y as above. 24,726,180 24,147,060 24,147,060 19,287,420 
Brought forward______- 268,397 1,786,967 1,695,050 666,81 
Proceeds above par of | 

nein: srabapecend = iii ee 
Bonus share issue__-_--_- 2% ie §. Gee... eee 
Commissaires’ propor’n. 2.788, 591 2,535,425 2,289,760 2,374,075 

98,023,524 92,832,127 86,251,296 82,059,300 | 

Amount of ordinary div. 96,844, 205 5 92,563,730 84,464,330 80,364,250 | 
Rate per cent....----- 2314) (23%) (23%) (25%) | 
Carried forward_____ 1,179,319 268,397 1,786,966 1,695,050 | 


—(V. 125, p. .2825) 





| Depletion, &c 


| &c., O 
shotguns, 





RUDOLPH  KARSTADT. INCORPORATED- —Owns and operates the 
largest chain an ny pw ee store business Germany. Business includes 
more than ae retail stores, A factories and a considerable wholesale 
and export business. 


BONDS.—Dillon, Read & Co. and Scholle Brothers in Oct. 1925 sold at 
97 and int. $3, _ 600 Ist mtge. 7% sinking fund gold bonds (and stock 
purchase warrants 


Dated Oct. 1 i due Oct. 1 1930. Principal, int. (A. & O.) and 
sinking fund installments yable at the office of Dillon. Read & Co., 
N. Y. City, in U. 8. gold cote f the present standard of weight and fineness. 
Denom. *. Callable all or part by lot after 30 days notice on 
any int. date, at the following prices and int.: To and incl. Oct. 1 1927 
at 103; thereafter to and incl. t. 1 1928 at 102; thereafter to ~e incl. 
Oct. 1 1929 at 101; thereafter prior to maturity at 100%. Auth ,000,000. 
American Exchange Pacific ational Bank, Y. City, American trustee. 
Deutsche Kreditsicherung, A. G., Berlin, German trustee. cipal, 
(nt. and sinking fund payable without deduction for any taxes, present or 
future, levied by German Governmental authorities. 


Sinking Fund.—The indenture wili provide for a sinking tund of $240,000 
per annum, commencing Jan. 1 1926 and operating semi-annually thereafter, 
to be applied to the purchase of bonds at prices not exceeding 100 and int., 
— A eo ome omens not so applied to the redemption of bonds by lot at 

an 


Stock Purchase Warrants.—Warrants will be issued entitling the holder 
of each $1,000 bond at any time on or before Oct. 1 1930 to purchase 15 
shares of the common stock of Rudolph Karstadt, Inc., at $12 38 per 
share (par value 40 marks per share). The net earnings for the fiscal 
year ended Jan. 31 1925 were equivalent on the 650,000 shares then out- 
standing to $2 28 per share before the allocation of $883,694 profits for 
special reserves. 


REPORT.—For the fiscal year ended Jan. 31 1925, net earnings avail~ 
able for corporation profits tax and managing directors’ participation in 
profits, after current eeerest. depreciation and all other operating expenses, 
pete ob to $1,994.8 
(Balance sheet <4 oe 31 1925 in V. 121, p. 1797.) —(V. 124, p. 2601.) 


ST. JOSEPH LEAD CO.—ORGANIZATION .—Incorp. in New York 
March 24 1864; charter now Re erpetual. Owns (a) mineral right on 13,498 
ecres of lead- bearing lands in Flat River—Leadwood and Doe Run districts, 
Mo.; (b) modern smelter at Herculaneum, Jefferson County, Mo., capacity 

20 000 tons of piz lead yearly: (c) practically — eapital stock of Miee 
River & Bonne Terre Ry., 46 miles. V. 108, 1831. In October 1923 
ah or a from the American Smelting & Refining Co. the lead mines owned 
by that company in Missouri. V. 117, p.189 8. 


“STOCKS AND BONDS— Rate of Int: Outstanding. Bds. when Due. 
Stocks—Com $20,000,000 ($10)-. ---- TIRED conccercapce 
DIVS. '13, 14. ‘15. '16. '17. '18. "19. '20. '21. "22. '23. '24. 25. °26. 
Cash (%) 5 2% 6 10 25 20 11 20 0 124% 20 20 30 30 


go directors on Dec. 16 1926 ‘declared four extra dividends of 25 cents 
per share and four regular quarterly dividends of 50 cents per share, payable 
on Mar. 21, June 20, Sept. 20 and Dec. 20 1927 to holders of record 
June 9, Sept. 9 and Dec. 9, respectively. 


REPORT.—For 1926, in a 124, p. 2133, showed: 


Calendar Years— 
alncome 


926. 1925 1924. 1923 
che ceseseuess $12. O71 944 $14,355, ‘307 $i}. 212, 438 x06. 654, 318 
Lemted ine 067,434 2,855,4 2,384,1 537,3 





Federal taxes_.--.----- 2355" 667 1,926.6 696 1,030 O'oat 9) 470 

| S  PRRERAREES 5,851,369 8.497.506 5,563,586 3,263,069 

Miscellaneous charges. _ 135,019 146,773 237 ,983 47,67 
Balance, surplus_-_--_- $2,365,456 $928,868 $1,995,759 $1,116,785 


x Includes $269,491 received from U. S. Govt. to settle claims. 
a After providing for depreciation of plant and equipment. 


OFFICERS.—Pres. & Treas., Clinton H. Crane; V.-Pres. & Sales Mer., 
(rwin H. Cornell; V.-P. & Sec., Leonidas H. Besson; Asst. Treas., H. B 
McGown; Asst. Sec., Robert Bennett. N. Y. office, 250 Park Ave.— 
(V. 124, p. 2442.) 


SANTA CECILIA SUGAR CORP.—Organ. in Del., July 16 1917. 
Owns and operates sugar estas and a sugar factory on the Island of Ouba. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 105,000 shs (no par) —__-. tf eee ee ee 

Pref cum red 110 $1,000,000 

I 6 ati a 2s ga dices aan mee See text SO Gavaneue neon 

Bonds—10-yr ref M red 105 $1,- { 6 ¢ M-N $850,000 May 1 1931 

200,000 ($500 & $1,000)_xxx \Int. at Irving Bk. & Tr. Co., N. Y. 

STOCK.—See table. 

DIVS.—-On common stock as follows: Nov. 1 1919 and Feb. 1 19201K%% 
$100 par): May 1 1929 to Nov 1 1920 paid quar. 24 cents per share (no 


par value); nonesince. Pref. divs. regularly paid to Nov. 1920; none since. 


BONDS.—The lst mtge. 6s sre a first lien on all of the property now, 
‘wued or hereafter acquired A sinking fund is provided of 20% of net 
‘arnings but in any event not less than $25,000 or more thav $75,000 for 
wrehase of bonds at. not exceeding 104 and tnt. Auth and issned &759 
000; retired by sinking fund, $250,000; outstanding, $500,000. Sinking 
fund requirements since and including Nov. 1 1921 have not been fulfilled. 


REPORT.—For year ending July 31 1926, in V. 123, p. 2789, showed: 








Years End. July 31— 1925-26. 1924-25 1923-24. 1922-23 
Output—Sugar (bags) -- 8,051 60,647 42,532 40,081 
Gross revenue_--_------ $697 ,0O71 $561,138 $649,981 $617,795 
Operating, &c., expense_ 637 ,989 644 ,868 596,097 532,864 
ee - por 159,302 144,467 128,103 138,074 
Deprec RR ee 111,268 126,662 121,649 119,588 

Balance, deficit- - - --- Poe 1,489 ee $195,868 $172,731 

OFFICERS. ree. ©. B. Goodrich; V.-P., Robert L. Dean and Henry 


J. me Sec. & Treas., hebae H. Gostan’ 
—(V. 123, p. 2789.) 


SAVAGE ARMS CORP.—ORGANIZATION .—Incorp. in Delaware 
eon Aug. 16 1915 as Driggs-Seabory Ordnance OCorp., an purchased the 
assete of the riggs Deahiry Co., and in Dec. 1915 the Savage Arms Co. 
wf Utica, N. Y. Acquired, as of ‘Apr. 1 1920, the J. Stevens Arms Co. of 
Ohicopee Falls, Mass., through purchase of the stock from the Westing- 
house Elec. & Mfg. Co. The J. Stevens Arms Co. in Jan. 1926 purchased 
the p yy inventory, use of the corporate name, patents, trade-marks, 

the Page-Lewis Co., eo Falls, Mass. Manufactures rifles, 

Peto. ammunition and electrical household devices. hn 
located at Utica, N. Y., and Chicopee Falls, Mass. saane vas enanaes 
Savage Arms Co * in May 3 ye on merger of pro V. 104, p. 3014, 
V.105,p 1715; 106, p. 196; V. 107, p. 1673, 2194; v ‘108, - 982. 


N. Y. office, 67 Wall St. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $10,000,000 ($100). ---- I aad wae 
Ist pref cum conv $500,000 
COREE) (Bit cu cence ancreana Q-J POE Gasssccceecs 
2d pref non-cum conv $500,- 
ee aan 6 Q-F CN ae 


STOCK.—First pref., auth. and issued, $500,000, of which $470,200 hela 
in leva 2d pref., issued, $260,700, of which $38,500 held in treasury; 
common, issued, $9, 239.300. of which $574,900 held in treasury. The first 
pref. stock was convertible prior to April 1 1926 into common stock at the 
rate of two shares of common for one share of first preferred. 


BONDS.—tThe stockholders in April 1922 authorized the issuance of of 
ectors. 

DIVIDENDS.—On common: In 1916, Mar. 15,24%% 
none till June 151917 to Sept. 15 1920, 6% p.a. (114% 
until Mar. 1 1926, when 1% was paid; same amount pai quar. to Dec. 1 
1927-0. On ie. 15 and April 30 920 extra divs. of 5% each were paid. 

Pp. 

On Ist pref., in full to Jan. 3 1928. On 2d pref., paid initial div. of 3% 

on March 15 1916; June 15 1916 to Dec. 15 1920 paid 1%% quar.; none 


thereafter until July 1 1923, when 14% - was paid, which amount 
has been paid each quarter to Feb. 15 192 


5 | $3,000,000 bonds at the discretion of the directo 


June 15, 5%; then 
-M.); ‘then none 
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REPORT.—For 1926, in V. 124, p. 1679, showed: 
Calendar Years— 1926. 1925. 1 
$607 .239 
84,070 





$627 ,465 $523,169 
16,58: 


363,220 82 


$264,245 $506,587 $371,128 
airs, depreciation and ordinary taxes. 
e lst & 2d pref. stock paid from surplus. 


1927. 1926. 1925. 1924. 

Net profit after deprecia- 

tio , taxes, & def$99 198 $69,526 def$20,176 $67 099 

Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Net after taxes & depr..__ $123,793 $174,903 é $536,009 

OFFICERS.—Pres., W. L. Nah my V.-P., F. R. Phillips; Sec., J. H. 
Cook: Treas., E. A. MacDonald. N. Y. office, 100 East 42d 8t.—(V. 125, 
p. 2401., 


SCHULTE RETAIL STORES CORP.—Incorp. under laws of Delaware 
on Sept. 5 1919 for the purpose of acquiring the stock issues of the various 
Schulte companies. The subsidiary companies operate stores in New York 
Brooklyn, Chicago, Philadelphia, Boston, Jersey City and other cities 
Transfer of contro! of Park & Tilford interests to David A. Schulte, Presiden: 
of the Schulte company, was announced Aug. 2 1923. 

The shareholders of American Druggists Syndicate on Aug. 17 1926 
approved a plan whereby the organization will be controlled by the Schulte 

etail Stores Corp. for the next 10 years. 





x After maintenance, r 
y Being dividends on 


Quar. End. Mar. 31— 


Under the terms of the offer, the Schulte interests guaranty Druggists’ 


| Property is located in 


Bonds.—10-yr Ist M conv red { 


| pound of refined copper produced from the mortgage 


Syndicate shareholders dividends of 6% for the ten-year term of control. | 


he Druggists’ Syndicate has been me*ged with Schulte Products Dis- 
tributing Corp. 

It was announced on Jan. 17 1927 that the corporation had acquired 
Huyler’s, Inc. V. 124, p. 514. 
STOCKS AND BONDS— 
Stocks—Com 1,250,000 shs(no par) 

Pref cum $15,000,000 red 120 


Rate of Int. 


8 Q-J 
Bonds—Schulco Co Ine guar { 6% J-J 
20-yr M sf g ser A red (text) aaa at 

($500 & $1,000) Ce.kxxxc* | 

Schulco Co Inc 20-yr ser Bred { 6% 

(text) ($500 & $1,000) {Int. at 

Ce.kxxxc* 

STOCK.—tThe stockholders on Jan. 2%, 1926 increased the authorized 

common stock from 500,000 shares to 1,250,000 shares, no par value. 

The common stockholders of record Mar. 2 1926 were given the right to 

eee at $1 a share for 144 shares of common stock for each share held 

y them. 

DIVS.—On common paid stock divs. as follows: Aug. 9 1920, 507 
ayable in common stock: July 6 1921, 20% payable in common stoc 
Yec. 20 1921, 15% payable in common stock; Dec. 29 1922, $5 per sh. on 

com. payable in pref. stock; June 1 1923 to Dec. 1 1925, 2% quar. payable 


Outstanding. Bds. when Due. 
1,116,145 shs 

$9,425,000 

$3,441,000 July 1 1946 


$3,946,000 Oct. 1 1946 


in pref stock; also paid 25% in common stock on Sept. 1 1924; Mar. 1 1926 | 


to Dec. 1 1926 paid each quarter 2% in common stock. 

The directors on Jan. 17 1927 declared four quarterly dividends of 87% 
cents per share on the common stock, no par value, for the current year, 
placing the stock on a $3.50 annual cash basis. The dividends were de- 
clared payable Mar. 1, June 1, Sept. 1 and Dec. 1 1927 to holders of record 
Feb. 15, May 15, Aug. 15 and Nov. 15, respectively. 


BONDS.—The Schulco Co., Inc., mtge. s. f. gold bonds are guaranteed | 


as to prin., int. and sinking fund by endorsement. ‘The series A bonds are 


a all or part, by lot upon 30 days’ notice at any time to and incl. July 1 | 


931 at 103; thereafter to and incl. July 1 1936 at 102; thereafter to and incl. 
July 1 1941 at 101; thereafter to and incl. July 1 1944 at 100%; thereafter 
to and incl. maturity at tO0; pras in each instance accrued int. to the date 
of redemption. ‘The series bonds are red., all or part, by lot upon 30 
days’ notice at any time to and incl. Oct. 1 1931 at 103; thereafter to and 


incl. Oct. 1 1936 at 102; thereafter to and incl. Oct. 1 1941 at 101; there- | 


after to and incl. Oct. 1 1944 at 100%; thereafter to and incl. maturity at 
100; plus in each instance accrued int. to the red. date. V. 122, p. 3465; 
V. 123, p. 1887. 


REPORT.—For 1926, in V. 124, p. 2443, showed: 
26 1925 


Calendar Years— 926. 925. 1924. 
Net profit before taxes__ $6,726,910 $6,416,932 $4,341,616 
596,718 376,000 


Preferred div. (8%)---- 752,476 
06 .290.514 $3,965,616 


$5,974 
059,450 3,882,949 


434 

4,447 ,900 
Total surp. & reserve_$10,422,334 $9,879,664 $7,848,565 $6,045,372 
444,759 444,396 256,620 


Federal taxes paid 582,950 
Adjustments, debits _--- 79,949 102,358 44,718 105,803 
3,075,000 3,300,000 1,800,000 


Stock div. on common... 22,726,125 
$6,257,547 $4,059,450 $3,882,948 


1923. 
$3,763 .637 





Surplus 


$3 597 ,637 
Prev. surp. & reserve__- 


2,447 ,735 








Profit & loss surplus_. $9,033,311 
z Paid in common stock (72,612 shs.), no par value. 


OFFICERS.—Pres., David A. Schulte; V.-P. & Treas., Josep 
Schulte; V.-P., Louis Goldvogel, Arthur 8. Meyer, Charles C. Nicholls Jr 
and Harry Goldvogel; V.-P. & Sec., Udo M. Reinach; Asst. Treas., Geo 
W.L. Jarman. Office, 384 Broadway, N. Y.—(V. 125, p. 1723.) 


SEARS, ROEBUCK & CO.—Incorp. in 1906 in New York as successo~ 
to an Lilinois corporation of the same name which had theretofore trans 
acted the same business for over ten years. Business is the retailing of al 
classes of merchandise and coal direct to the consumer through catalogues 
and retail stores; has over 10,000,000 customers. Business is tra 
mainly from Chicago, with branches in Atlanta, Dallas, Kansas City, 
Los Angeles, Memphis, Philadelphia, Seattle and Stockton. 


h M 


Company now operates 16 retail stores: 4 in Chicago; 2 in Philadelphia; | 
2 in Los Angeles; 1 in Milwaukee; 1 in Evansville; 1 in Kansas City; 1 in | 


Atlanta; 1 in Dallas; 1 in Seattle; 1 in Memphis and 1 in Camden. Auto 
accessory stores are located in: Columbus, Boston, Denver, Minneapolis 
and Los Angeles. There is also a combined Mail Order and Retail Store 
under construction in Minneapolis. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 4,200,000 shs(no par) ____ 4,200,000 s 

STOCK.—All the outstanding ($8,000,000) preferred stock was retireo 
on Nov. 15 1924 at 125 and divs. 

The stockholders on Feb. 23 1926 changed the authorized common stock 
from 1,050,000 shares, par $100, to 4,200,000 shares of no par value, four 
new shares being issued in exchange for each share of common held. 

DIVIDENDS.—On common, 1909, 44% %; 1910 to Feb. 1917,7% (1%&% 
Q.-F.); May 1917 to Nov. 1920, 2% quar. The Feb. 1921 dividend (2%) 
was paid in 6% scrip due Aug. 15 192 ; then none until Aug. 1 1924. wher 
14%% quar. was paid; Nov. 1 1924 to Feb. 1 1926 paid 14% quar.; May 1 
1926 to Nov. 1 1927 paid each quar. 624c. a share on new stock of no par 
value. Also, Apr. 1 1911, a 33 1-3% stock div. V, 92, p. 601. 
div. of 50% was paid Apr. 11915. Vi 100, p. 479. 
a stock div. of 40%. 


REPORT .—For 1926, in V. 124, p. 638. showed: 
1926. 1925. 


1924. 1923. 


feel eras casa Sess Meta Motta, Weete es 
Repairs and renewals... 1'178.859 — 1148300 B48'O13 - Bie oan 
2.214.246 1,379,157 


Depreciation reserve_-_-__ 
Reserve for taxes 461, .158,! 
Profit sharing, &c.,fund 2,181,593 3,172,196 
Common dividend 9,449,597 2,999,758 
Pref dividend 489,204 
Balance, surplus 12,458,524 
Latest Sales Statement .— 
Sales— 1927. 1926. 1925. 1924. 
Month of October $29,301,592 $26,839,503 $30,374,605 $23,801,045 
First 10 mos. of year - - - 228,567,254 214,725,261 201,996,608 173,516,177 


1,133,624 





14,963,215 


OFFICERS.—V.-P., Charles W. Newton and Joseph B. Cotton; Sec. | DIVIDEND .—Initial quarterly dividend of 50 cents per share paid April 


& Treas., F.R. Kennedy. Office, 120 Broadway, N. Y.—(V. 125, p. 2540 ) 


166,000 | 


. A stock | 
In Apr. 15 1920 paid 





$ 
373-000-314 258,342,236 222,174,744 215,540,604 | 


816,050 | 


10,865,435 10,953,430 


| Stocks—Com 500,000 shs (no par) 


| Stocks—-Com 1,000,000 shs(no par) 


oe 


onrer’ corer Se Cp.—tgemp - in Datawyee os =. PJ 
a acqu pro yo e Seneca Co orp. er the 
terms of a reorga mn plan dated Nov. 15 1922 Vv. : 
eenaw County, Mich., 

acres owned in fee. Owns entire outstanding 79,500 

of Gratiot Mining Co. 


STOCKS AND BONDS— Rate of Int. 
Stocks—Com 500,000 shs (no par) 


Outstanding. Bds. when Due. 
pe 350,000 shs. 


7 JI-J $1,401,900 Jan. 1 1935 
105 $1,500,000 ($100, &c)___ \|Int. at Cent. Un. Tr. Co., New York. 
BONDS.—The Ist mtge. bonds are red., all or part, on any int. date at 

105 and int. Convertible at any time into shares of the new co. on the 

basis of the par value of the bonds and $15 per share for the stock. Mort- 

gage shall provide a sinking fund from and after May 15 1928 of Ic. = 
property. including 
the property of any subsidiary company and any subsequently acquired 
property up to 25,000,000 pounds produced annually. 

The 350,000 no par shares of the stock of the new company were offered 
to the shareholders of the old company on the basis of one share of the stock 


r+§ the new company for one share of the stock of the old company plus 
| cash 


REPORT.—For 1926 shows 
Receipts from copper sales, &c 
Expenses and taxes 
Bond interest 
Depletion 
Depreciation 


704,109 
840.580 


95,000 
174,353 
24,000 


429,824 
Chas. W. Newton and 
Office, 120 Broadway, 


Balance, deficit 

OFFICERS.—Pres., Thomas F. Cole: V.-Ps., 
Joseph B. Cotton; Sec. & Treas., F. R. Kennedy. 
New York.—(V. 125, p. 1204.) 


SHAFFER OIL & REFINING CO.—ORGANIZATION.—Incorp. in 
Delaware in May 1919 to acquire the oi] interest of C. B. Shaffer and 
associates. Controlled through ownership of a majority of the com. stock 
(which has sole voting power) by Standard Gas & Elec. Co. 

The properties comprise 11,197 acres in proven oil territory with over 
8,500 barrels average daily production; also 96,718 acres of undeveloped oil 
lands in Oklahoma, Kansas, Louisana, Montana, Texas, Arkansas and 
Colorado. The pipe lines comprise 140 miles of gathering lines and 245 miles 
of main pipe lines connecting the production in Oklahoma with the com- 
pany’s modern refinery at Cushing, Okla., of 10,000 barrels daily capacity 
of crude and cracking capacity of 3,600 barrels total storage capacity 


| over 2,200,000 barrels, and 878 modern steel tank cars, also 4 casing- 


head gasoline plants which extract gasoline, from the gas produced by the 
company’s wells. The refined products are marketed through the com- 
pany’s own organization and that of allied concerns through 455 distributing 
stations all located in the Middle West. The refined products have been 


| established in the territories served under the trade name ‘‘Deep Rock.”’ 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 


(eae 27,552 shs 
Pref cum & partic $50,000,000 
($100) (Text) Q-JI' $14,000,000 


Bonds—10-yr ist M (closed) {( 6¢J-D $2,713,000 June 1929 

conv s f g guar $15,000,000 ;Int. at New York and Chicago. 

($100, &c)..... K.xxxc*&r* | 

STOCK.—The Standard Gas & Electric Co. owns 95% of the common 
stock and 65% of the preferred stock. The pref. stock is entitled to cumula- 
tive dividends at the rate of 7% per annum and will participate ratably 
with the common stock up to 10% p a. In addition, wil! participate at the 
rate of \ of 1% for each dollar paid on the common stock in excess of $10 
per share during any one fiscal year. 


DIVIDENDS.—An initial dividend of 1% % was paid on the pref. stock 
Oct. 25 1919; then to July 1923 paid 1%% quar.; none thereafter until 
July 25 1926, when 1%% was paid; same amount paid Oct. 25 1926. On 
Jan. 25 1927 paid 1% % quar. and 19% % on account of accumulated divs., 
clearing up all back dividends. On April 25 1927 to Oct. 25 1927 paid 134% 
quar. 

On common paid initial div. of $7 a share on Jan. 25 1927. 

BON DS.—Guaranteed, p., 1. & 8. f., by Standard Gas & Elec. Co. 
Oatlable in whole or In part for the sink. fund on 4 weeks’ notice at 103 and 
tnt for the first five years, 1024 and int. for the following 244 years, and 
thereafter at 102 and int. Convertible at par into participating pref. 7% 
cum. stock at 105. Sinking fund payable seml-ann. to the trustee equal to 
$166,677 plus the following percentages on $12,000,000 bonds, and these wil) 
retire not less than $11,280,000 before maturity: Dec. 1 1921 to June 1 1923, 
Hs % 9.-a.; Dec. 1 1923 to June 1 1925, 5% s.-a.; Dec. 1 1925 to June 1 1927, 
5K 
red 


% &.-a., Dee. 1 1927 to Dec. 1 1928, 6% s.-a. All bonds purchased or 
eemed will be canceled. Authorized, $15.000,000; outstanding, $2,- 
713,C00 retired by sinking fund, $12,287,000. 

NOTES.—tThe 2-year 6% gold notes due April 15 1928 are redeemable 
all or part at any time upon 60 days’ notice, at 101 and int. on or before 
Oct. 15 1926, the premium thereafter decreasing % for each 6 months or 
fraction thereafter elapsed to date of redemption.—(V. 122, p. 2342.) 

REPORT.—12 months ended Sept. 30: 102 

927. 
Gross earnings -- ee en ee $17 385.146 
Operating expenses, maintenance and taxes 

Net operating earnings...................-.. $2,791,214 

Interest 1,080,975 


Balance for retirement and depletion reserve, 
dividends, amortization and surplus_-_.------ $1,710,439 $4,816,505 


OFFICERS.—Pres., John J. O'Brien; V.-Ps., John L. Gray, R. J. Graf, 
F. C. Gordon, L. B. Riddle and W. E. Moody; Sec. & Treas., W. R. Fran- 
cisco. Office, Tulsa, Okla.—(V. 125, p. 2826.) 


SHATTUCK DENN MINING CORP.—Incorp. under laws of Delaware 
on May 20 1925 for the purpose of consolidating the Shattuck-Arizona 
Copper Co. and the Denn-Arizona Copper Co. By the end of 1925, the 
work of consolidating the two companies had practically been completed. 

Terms of Merger .—The company offered to purchase all of the outstanding 
shares of the Shattuck and Denn companies, paying therefor in shares of ite 
own capitai stock at the rate of share for share, and for this purpose it 
set apart 800,000 shares of its capital stock for the purchase of and in 
payment for the 350,000 shares of the Shattuck company and 450,000 shares 
of the Denn company. The remaining 200,0C0 shares of the Shattuck 
Denn Mining Corp. will be retained in its treasury. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
woue 799,416 shs 

REPORT .—For 1926: 

Cal. Year— Gross. Net after Tazes. Depr. & Depl. Balance. 

26 $1,153,500 $51,346 $87,165 def.$35,820 


OFFICERS.—L. C. Shattuck, Pres., H. L. Mundy, Thomas Bardon and 
. M. Pattison, V.-Ps.; Norman E. LaMond, Sec.; A. M. Chisholm, Treas. 
Office, 120 Broadway, New York.—(V. 123, p. 2403.) 


SHATTUCK (FRANK G.) CO.—Incorporated in 1906 in Mass. 

erates a chain of 25 restaurants and candy stores under the name of 
“Shrafft's,"’ in New York, Brooklyn, Boston and Syracuse, including the 
daily luncheon service at the Chamber of Commerce, New York. 

The company in Oct. 1926 opened a new type of store at 811 Madison 
Ave., N. Y. City. This new unit sells candies, baked goods, ice cream and 
soda and a selected line of Schrafft products.. It differsfrom other Schrafft 
stores through omission of restaurant service. This latest step by the 
company is supplementary to the plan announced earlier in 1926 for opening 
additional stores of the larger and more costly type. 

In all, the company is expected to open 100 of the new and smaller type 
stores throughout Greater New York. V. 123, p. 2275. 

STOCKS AND BONDS— Rate of Int. Outstandin 
Stocks—Com 400,000 shs (no par) ---- 350,000 s 

STOCK.—lIn June ]927 the directors voted to issue an additional 50,000 
shares of stock without par value. The shares were offered at $60 each 
to stockholders of record June 16 1927 on the basis of one new share for 
each six shares previously held. V. 124, p. 3510 


. Bds. when Due. 


10 1925; same amount paid quar. to Oct, 10 1927. 














Nov., 1927.] 
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REPORT .—For 1926, in V. 124, p. 1991, showed 
Income Account Years Ending Dec. 31. 








: 1926. 1925. 1924. 1923. 
Stores’ gross trad. profit $2,436,797 $4,039,069 $4,039,187 $3,034,245 
Other income_________- 96,188 334,234 247, 222, 

Total income________ $2,532,985 $4,373,303 $4,286.790 $3,256,907 
Gen. & admin. expe 461, 407 ,124 
Interest paid_________ 685,484 2,726,858 18,664 18,556 
Rent, insurance, &c___ 2,293,276 2,051,273 
Depreciation, improv’ts 

on leased property--_- 376,633 283 ,672 301 ,656 227 355 
Federal income taxes__-_ 156,427 152,659 151,444 71,507 
BUGGED . cisvdscocne 600,000 637 ,250 82,408 6,300 

Balance, surplus___-_- $714,440 $572,864 $977 698 $474,793 

_ Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Net profit after deprec. 
and Federal taxes_._.... $344,600 $210,763 $1,185,415 $917,863 


OFFICERS.—Pres., Frank G. Shattuck; Treas., G. F. Schrafft; Sec., 
Grace M. Austin. Office, 16 West St., Boston.—(V. 125, p. 2541.) 


“SHELL” TRANSPORT AND TRADING CO., LTD. (THE).— 
ORGANIZATION .—Incorp. in London in 1897 as successor to M. Samuel 
& Co. in London and some other important oil houses; wholesalers, distribu- 
tors and transporters of petroleum products, owning a large number of tank 
steamers and 40 large and more than 300 small tank installations, incl. can 
factories, &c., in all parts of the world, with a total capacity of about 
400,000 tons. Also produced oil itself in Borneo, through the Nederlandsch- 
Indische Industrie en Handel Maatschappij, owning the whole share 
capital, originally Fl. 2,000,000, since increased to Fl. 20,000,000. 


Amalgamation with Royal Dutch Co., &c.—In 1902, in conjunction with 





the Royal Dutch Co. (see statement above) and the de Rothschild (Paris 
up, organized the Asiatic Petroleum Co. as a distributing concern 
ly in 1907 the company amalgamated its interests with those of the 
“Royal Dutch.’"” The combined assets of both were turned over to two 
oew companies, the ““Bataafsche Petroleum Oo.” and the “Anglo-Saxon 
Petroleum Co."" The “Bataafsche’’ does the producing, the ‘Anglo-Saxon’ 





the transportation and the distribution business. The ‘‘Shell’’ holds 40% 
of these two concerns, the ‘“‘Royal Dutch" 60%. V. 109, p. 377: V. 1 
D. 1381: V 108, p. p. 2636; V. 103, p. 2243.) 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com £30,000,000 (£1)_. __-- See. '‘netcbaiwesad 
Ist pref cum £3,000,000 (£10). 5 A-O I ne a 
G82d pref cum £10,000,000 (£1). 7 DRE? acctodenwane 


STOCK.—The pref. shares have no voting power unless their div. is 
affected orin arrears. In July 1919 277.000 of a total of 375,000 ‘“‘American 
shares” were offered by Kuhn, Loeb & Co. at $69 a share, each “American 
share”’ being oqees to two “English shares” of £1 par value (V. 109, p. 377). 
The company in July 1920 issued new ordinary shares at par to the share- 
holders in the te of one new share for every two held. V. 110, p. 
2663; V. 111, p. 79. 


ORDINARY } 1912. 1913 to 1921. 1922. 
DIVIDENDS; 30% 35% y'rly. 27% 


2234 % 2234 % 2234 % 2994 % 

07 
Paid in 1927: Jan., 10%. ° e le 2234 % 
On “American shares"’ 


paid 74c, per share in Feb, 1920; $1.965 per 
share in Aug. 1920, 72.2 cents per share in Jan. 1921, $1.85% per share 
in July 1921, 834c. ver share in Jan. 1922, $1 55% over share in July 
1922, 92c. share in Jan. 1923, $1 13% in July 1923. 85%c. in Jan 
1924, $1.075 in July 1924, 95c. in Jan. 1925 and $1.21 in July 1925: in Jan. 
1926, 964c.; July 1926, $1.20; Jan. 1927, 96.7c; July 1927, $1.45. 

The company pays ite dividends free of the British income tax, a pre- 
liminary dividend every year in January, and its fina] dividend—dependent 
upon earnings—in July thereafter. 


Valuable Subscription Rights—Amount and Price of New Stock Offered Holders 


1907. 1909. 1912. 1913. 1917. 1919. 1920. 
No. shares__300,000 200,000 508,773 367,964 915,717 4,054,490 6,408,925 
Seb assenas £1% £2 £34 £3% £1 £1 £1 


In 1918 the company distributed a stock bonus of 60% by issuing to 
ghareholders 3,014,921 shares gratuitously, applying in payment thereof 
€3,014,921 of the company's surplus of £4,000,000. Holders of shares of 
the Shel] Company of record on June 17 1919 were offered the right to sub- 
scribe at par (£1) for one new share for every two held. 
issued new ordinary shares at par (£1) to stockholders in ratie of ene new 
share for every two held. 


REPORT.—For 1925. 


in V. 122, p. 3599, showed 
1926. 1925. 














Calendar Years— 1924. 1923. 
£ £ 
Interest received______-_ 221,453 317.065 337 355 409,199 
Dividends received _-_-__- 5,182,829 4,542,906 4,521,239 2,639,470 
Total income---_-_-_--- 5 404,282 4,859,971 4,858,594 3,048,669 | 
pS SES 42,770 41,615 41,6384 40,484 
Prett..«....«- -----. §,361,512 4,818,356 4,816,910 3,008,185 
Pref. dividends (5°%)-_-- 100,000 100,000 100,000 100,000 
2d pref. divs. (7%)-.-.--- 350,000 350,000 350,000 350,000 
Ordinary dividends_- _-_-_ 4,913,568 4,367 438 4.365 ,369 4,357,157 | 
i eee (25%) (22% %) (22% %) (22%%) 
ee def2 ,056 918 1,540 def1 ,798,972 
BEE Pio onccscccance 232,542 231,624 230,084 2,029,057 
Carried forward_-—__- 230,482 232,542 231,624 230,084 
Chairman, The Rt. Hon, The Viscount Bearsted, M.C.; Sec., E. A. 


Smith-Rewse. Office, St. Helen’s Court, 22, Great St. Helen’s, London, 
E. C. 3, Eng.—(V. 125, p. 532.) 


SHELL UNION OIL CORP.—lncorporated Feb. 8 1922 in Delaware 
as a consolidation of substantially the entire Royal Dutch-Shell and Union 
Oil Co. of Delaware interests in the Mid-Continent and California fields. 

The corporation received all the outstanding stock of the Shell Co. of 
California, Roxana Petroleum Corp., Ozark Pipe Line Corp. and Matador 
Petroleum Co.; also 130,869 shares of stock of Union Oil Co. of California 
The Shell Co. of California received (1) all of the property and assets of the 
Columbia O1l Producing Co., Western Union Oil Co., United Western Con- 
solidated Oil Co. and Dunlop Oil Co.; (2) all of the oil and Fe properties, 
stocks of oil, &c., situated in California, of the Eddys« ne Oil Corp., Com- 
monwealth Petroleum Corp. and National Exploration Co. The Roxana 


Petroleum Corp. received all of the property and assets outside of California | 


and Kentucky of the National Exploration Co., all of the ofl and gas 

roperties, &c., situated 
Bo ., and all of the oil properties and facilities in Texas of the Common- 
wealth Petroleum Cor 


Dp. 
During 1924 the company sold its holdings in the Union Oil Co. of | 


California. 


STOCKS AND BONDS—__ Rate of Int. 


Outstanding. Bds. when Due 
Stock—Com 10,000,000 shs (no 


CN 6s dbde enue Suecdneaseonn eee TO BUG 008 GRE cncccnccce 
Bonds—20-yr s f gold debe f 5 ¢ M-N $50,000,000 May 1 1947 
gree De? 1, Bbconcesencaehananyenasiedeeieans 


STOCK.—The 6% yy stock was redeemed May 15 1927 at $110 
per share and dividends, by the issue of 20-year 5% debentures. 

The common stockholders of record Oct. 22 1923 were given the rignt to 
subscribe to 2,000,000 shares of common stock (without par value) at $10 a 


share in cash at the rate of \ of 1 share of new stock for each share of | 


common stock held. V. 117, p. 1672. 


FUNDED DEBT.—tThe 20-year 5% debentures are callable on 30 days’ | 


notice as a whole at any time or in part on any interest date, prior to May 1 
1932, at 103 and interest; thereafter prior to May 1 1937 at 102 and int.; 


thereafter prior to May 1 1942 at 101 and interest, and thereafter prior to | 


maturity at 100% and interest. A sinking fund of $850,000 a year will be 
maintained during the 20 years’ life of the debentures. This sinking fund 
will be sufficient to retire 
V. 124, p. 2443. 


DIVIDENDS.—On common, paid initial dividend of 25 cents per share 
on Sept. 30 1922: same amount paid quar. to Dec. 31 1924; Mar. 31 1925 to 
Dec. 31 1927, paid 35 cents quar. Also paid 60 cents extra on Dec. 31 1926. 





REPORT.—For 1926, showed: 


(Including income of Wolverine Petroleum Corps successor to Central 
Petroleum Co. from May 1 1923.] 
Calendar Years— 1923 


" 1925. 1924. 
Gross income_______-- x$65,044,901 $50.293.550x$50 984 .588x$38 909 .833 
Depletion, deprec’n, &c_ 28,230,574 $26,735,941 $26,060,516 $20,626,750 
Proy. for contingencies_ 000 
Propor’n applicable to 
minor. stockholders in 
subsidiaries. .....-.. 
Add'lapprop. for spec.res 


ee ee . , 


223,926 


341,649 361,334 
2,800,000 6,000,000 


295,361 
5,000,000 


1,518,966 $20,415,960 $18,562,738 $16,859,156 
oo 80L 779 19,420,355 12,005,507 4,846,351 


ec bee 
err vidends ) e 5 O31, ‘ 3% P ’ 
Common dividends($1.40 20,000,000 )14,000,000 ($1)10000000 ($1)8500 ,000 


Balance, surplus $35,288,572 $24,804,779 $19,420,355 $12,005,507 
x Including a half interest in the income of Comar Oil Co. 


Quar. End. Mar. 31— 1927. 1926. 1925. 1924. 
x Gross income-_-_-___.-- $12,803,425 $11.559,191 $10.146,650 $11,059,938 
Depl.,depr.,drill.exp.,&c 7,520,170 6,063,300 5.641.445 5,697,842 


Balance for income tax $5,283,255 $5,495,891 $4,505,205 $5,362,096 
Surplus at Dec. 31 35,288,572 24,804,779 19,420,356 12,005,507 


Total surplus___...-- $40,571,827 $30,300,670 $23,925,561 $17,367,603 
Preferred dividend 254,381 260,481 263,481 300,000 
Common stock dividend 3,500,000 3,500,000 3,500,000 2,500,000 


Sur. before Fed. taxes.$36,817,.446 $26,540,189 $20,162,080 $14,567,603 
Shs.com.outst’d(no par). 10,000,000 10,000.000 10,000,000 10,000,000 
Earns. per share on com 0.50 5s $0.4: $0. 

x Including a half-interest in income of Comar Oil Co. 

OFFICERS.—Chairman Sir Henri W. A. Deterding; Pres., J. C. van 
Eck; Sec. & Treas., James H. Brookmire; Asst. Sec., W. ©. Stagg. Office, 
65 Broadway. New York.—(V. 125. p. 2401.) 




















SHERWIN-WILLIAMS COMPANY (THE).—ORGANIZATION.— 
Incorp. under the laws of Delaware in 1884. 


NATURE OF BUSINESS.—The company is the largest manufacturer 
of paints and varnishes in the world. Products include everything known 
in the lines of paints, varnishes, lacquers and insecticides, together with 
coal tar products, dyes, intermediates, colors, acids and chemicals. 

Paint, varnish and lacquer plants located at Cleveland, Chicago, Newark, 
Detroit, San Francisco, Los Angeles, Boston, Lincoln, Neb., and Dallas, 
Tex. Zinc and lead mines at Magdalena, New Mex. Zinc ore smelters 
at Coffeyville, Kan. Lead corroding works, lithopone works, dye, color 
and chemical plants at Chicago; whiting and water color plants at Boston; 
acid plant at Chicago, and Bound Brook, N. J.; insecticide plants at Chi- 
cago, Bound Brook and San Francisco; linseed oil mill at Cleveland, and 
tin can plant at Chicago. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Duee 
Stocks—Com $20,000,000 ($25)_. —--- 54. L Lee saccouesenne 
Pref ser AA $40,000,000 ($100) 6% 12,BG0.000 9 «ccesovescee 


STOCK.—tThe ser. AA 6% cum. pref. stock is callable as a whole or in 
part at $105 per sh. at any time, on 30 days’ notice. On Mar. 1 1928 and 
each year thereafter the sinking fund will retire 3% of the greatest amount 
of the pref. stock theretofore outstanding. In the event of default in 


| payment of four guar. divs., the pref. holders will have four votes per sh. of 





In July 1920 | 


in Oklahoma and Kansas of the Eddystone Oj) | 


37% of the $50,000,000 debentures by maturity. | 


pref. stock, during the continuance of such default. ‘ 
Stock sold in Aug. 1927 at $104 per share by Otis & Co. 
The 7% 1st pref. stock was retired on Sept. 1 1927. 























REPORT .—For year ending Aug. 31 1927 in V. 125. p. 2826, showed : 
| Years End. Aug. 31— 1926-27. 1925-26. 1924-25. 1923-24. 
Boo Eee $60,833,306 $58,505,121 $55,166,581 $49 943 ,812 
Trading profit.__.__..-_- 6,779,129 6,141,685 5,922,1 76 4,811,011 
| Int., divs. rec., &e____- 107 ,800 134,545 358,365 186,100 
Total income_-____--_- $6,886,929 $6,276,230 $6,280,541 $4,997,112 
Interest paid.......... 71,987 58 962 63,314 94,017 
Plant deprec. & maint._. 1,406,871 1,338,658 1,120,541 855 487 
Federal taxes_--__.---- 680,000 606,134 615,000 485,000 
Wet pretit... .cc<c-ees $4,728,071 $4,262,476 $4,481,686 3,562,607 
Surplus Aug. 31-.....- 8,980,060 7,464,044 5,501,975 ee 
Total surplus__-_-_-_-_- $13,708,131 $11,726,520 $9,983,661 $8,022 ,34 
Divs. paid on pref. stock 909,125 940,625 983 ,500 1,034,250 
| Divs. paid on com. stock 1,783,335 1,783,385 1,486,117 1'486.116 
| Prem. in pref. stk. retire. - 
& cost of ref. pref. stk_ 549 ,882 22,500 Cs 








Surplus Aug. 31___..$10.465.789 $3,980,060 $7,464,044 $5,501,975 
OFFICERS.—Pres., Geo. A. Martin.—V. 125, p.2401. 


SHUBERT THEATRE CORPORATION. —ORGANIZATION .—In- 
corp. under the laws of New York on June 24 1924 and took over substan- 
tially all the business previously carried on by Lee and J. J. Shubert and 
their affiliated corporations. 

NATURE OF BUSINESS.—Proprietorship of 102 first-class theatres 
| constitutes the major part of the business. ‘The theatres, geographically 
located, are as follows: New York, 42; Chicago, 7; Philadelphia, 6; Boston, 6; 
Detroit, 4, and 31 in additional! important cities in the U. 8. and Canada. 
| The interest of the corporation (directly or through stock ownership) in the 
102 theatres is asfollows: 17 are wholly owned in fee or erected on wholly- 
owned long ground lease, 13 part owned in fee or erected on part-owned 
long ground lease, 33 leased, 14 leased with associates and 25 interested in 
net profits under long-term booking arrangements. Through ownership 
of 50°, of the ordinary shares of Associated Theatre Properties, Ltd., the 
Shubert circuit includes six of the best known and finest theatres in Lon- 
don, England. 

The production of theatrical attractions constitutes only part of the 
business, which in recent years has included ‘‘The Student Prince,” | Bi 
Boy,” ‘““‘Countess Maritza,” ‘‘The Circus Princess,’’ ‘‘My Maryland”’ an 
“Artists and Models.” m 

The corporation's own attractions occupy only about 25% of the total 
occupied time of the circuit, while attractions of other producers consume 
the remainder. However, the corporation is by far the largest single 
producer of theatrical attractions. 


STOCKS AND BONDS— Rate of Int. s 
Stocks —Com 250,000 shs (no par) Q-M 163,740 shs  ...---.----- 
| Bonds-—15-yr gold debs $7 ,500,- {| 6g J-D $7,500,000 June 15 1942 

000 auth ($1,000) _Eq.xxk&ec |Int. at J. & W. Seligman & Co., N. Y. 

STOCK.—See table. 

DIVIDENDS.—Initial div. of $1.25 paid Sept. 15 1926; same amount 
paid quar. to Dec. 15 1927. 

FUNDED DEBT.—The 6% gold debs. are callable at any time in whole 
or in part on 30 days’ notice at 105 and int., if called on or before June 15 
1932, with successive annual reductions in the redemption price of %% 
thereafter until maturity. A sinking fund will provide for 60% of the total 
issue by maturity. The debs. were sold in June 1927 by J. & W. Seligman 
& Co. at 96 and int. V. 124, p. 3645. 

REPORT.—For year ended June 30 1927, in V. 124, P: 3645, showed: 

Years Ended June 30— 192 1926 1925. 1924 


Outstanding. Bds. when Due. 








| Operating profit_____-- $2,646,022 $3,289,519 $1,865,759 $2,440,354 
| Womees. & amortization— 308,445 281,752 265,616 201,887 
| Int. on real estate mtges. 260,287 226,155 195,954 237 977 
Int. on 7% debentures __ 263,712 210,744 203 ,357 280,000 
Federal taxes........-.- 180,000 250,000 125,000 215,000 
Pe Eee $1,633,578 $2,320,867 $1,075,831 $1,505,490 
Dividends paid_____--_- en - “aticase same w---  -------- 
Renee po $834,074 $2,320,867 $1,075,831 $1,505,490 
Shares of capital stoc 
outstanding (no par)-_ 160,670 154,040 150,000 150,000 
Earns. per sh. on cap. stk $10.17 $15.07 $7.17 $10.04 
OFFICERS.—Pres., Lee Shubert; V.-Pres., J. J. Shubert; Sec., Wm. 
Klein: Treas. & Asst. Sec., Ira Helstein; Compt., J. F. Waters. Address, 


225 West 44th St., N. Y. City.—(V. 125, p. 1336.) 
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INDUSTRIAL STOCKS AND BONDS 





[Vor. 125. 








SIEMENS & HALSKE (A. G.) SIEMENS SCHUCKERTWERKE 
(G. m. b. H.).—The business of the Siemens & Halske A. G. was founded, 
in 1847 by Werner von Siemens. The Siemens group covers the whole 
field of electrical manufacture, and is subdivided into several companies 
The Siemens & Halske A. G. is the parent organization. Its scope of 
business includes the automatic and manual onepmene. the telegraph. the 

lling and electro-medical apparatus and all kinds of radio equipment 
The principal associated company is the Siemens Schuckertwerke B.m.b.H.. 
over 50% of whose stock is owned by Siemens & Halske A. G., the balance 


of the stock being owned by the closely allied Elektrizitaets Aktiengesell. | 


schaft, formerly Schuckert & Co. The Siemens Schuckertwerke G.m.b.H 
manufactures all kinds of electrical machinery and appliances for lighting. 
wer. traction and electro-chemical p , also wires and cables. The 
femens & Halske A. G. also owns 40% of the stock of the Osram Co., a 
German incandescent lamp factory, employing about 20,000 hands. The 
Siemens Schuckertwerke G.m.b.H. owns 67% of the stock of the Austrian 
Siemens Schuckertwerke A. G. with works at Vienna, at Pressburg and 
Mueglitz in Czechoslovakia, and at Budapest. There are a number of 
other subsidiary companies for the manufacture of electric carbons, porce- 
lain, glass, paper and other material required for use in the companies’ 
principa! products. 


The concern has outside of Germany and Austria 82 branch offices situat- | 


ed in ~ of the countries of the world. About 40% of its production is 

exported. 

Re nts in Germany. The main plants are located at Siemensstadt, near 
er 


lin, and in Nuremberg. 


BONDS.—In Jan. 1925, Dillon, Read & Co., Marshall Field, Glore 
Ward & Co., New York; Union Trust Co., Cleveland, and Central Trust 
Co. of Illinois, Chicago, sold $10,000,000 bonds as follows: $5,000,000 
3-year 7% secured sinking fund gold bonds, due Jan. 1 1928, at 99 and int., 
to yield 7.37%: $5,000,000 10-year 7% secured sinking fund gold bonds 
due Jan. 1 1935, at 96% and int. 

Dated Jan. 1 1925. Interest payable J. & J. 
denoms. of $1,000 and $500, registerable as to principal. 
and sinking fund payable at the office of Dillon, Read & Co., New York, in 
U. 8S. gold coin of the present standard of weight and fineness, without 
deduction for any German taxes, present or future. Central Union Trust 
Co. of New York, trustee; Deutsche Kreditsicherung A. G., Berlin, German 
agent of trustee. 

All of the outstanding 3-year 7% bonds due Jan. 1 1928, and $132,000 of 
10-year 7% bonds due Jan. 1 1935 will be reieemed on Jan. 1 1927. 

rity.—The bonds are a joint and several obligation of the two compan- 
les, the Siemens & Halske A. G. and the Siemens Schuckertwerke G.m.b.H 

These bonds will be secured by the actual ownership of salable merchan- 
dise, title to which will be heid by a trustee under the provisions of the 
German law for the benefit of the bondholder. The method of taking title 
to the merchandise and of handling the security during the life of the bonds 
will be the same as that used by the Netherlands Government to its credit 
to German industry. In 1920 the Netherlands Government arranged to 
advance to German industry as a whole 140,000,000 guilders (about $56,- 
000,000) for a period of ten years. The Netherlands Government insisted 
that these credits should be secured as much as —_ and in such a way 
that the total amount of the credit should always be covered by merchandise 
having a current market value at all times substantially in excess of the 
amount borrowed. 


is called for. The Netherlands Government thus has ownership through 

the medium of a trustee of quick assets in the form of salable merchandise 

the value of which exceeds at all times the amount of the credit granted. 
For the purpose of handling these government credits there was organized 


in Germany the ‘‘ Treuhandverwaltung Fuer das Deutsch-Niederlaendische | 


Finanzabkommen"’ (Trustee Administration for the German-Dutch Finance 
Agreement) which passes on and grants the individual credits. 
purpose of handling the merchandise there was also organized by most 
prominent members of German industry the ‘‘ Deutsche Kreditsicherumeg 
A. G., Berlin’ (German Securities Trustee Co., Berlin) having for its pur- 
pose the ro 1 of foreign financing for the lender. The trustee com- 
pony has a thorough and elaborate system of segregating the commodities 
eld as collateral security and permanently controls the maintenance of the 
necessary values. It also supervises the insurance of the merchandise and 
satisfies itself as to the adequacy thereof. The trustee thus safeguards the 
above-mentioned Netherlands Government credit, and will in the same 
my and to the same extent safeguard the collateral security given for this 
oan. 
The Siemens companies will transfer to the German Securities Trustee 


Co., as the German agent of the Central Union Trust Co., New York, | 


trustee, stocks of salable merchandise, such as brass, copper, aluminum, 
zinc, steel, iron plates, dynamo plates, lumber, oils and eabber, as well as 
suitable half-finished and finished goods. The value of these stocks, which 
under the German law will be actually owned by the trustee's German 
agent and which will be kept open to permanent inspection by the trustee's 
German agent, will at all times exceed the amount of bonds outstanding by 
at least 66 2-3%. The merchandise will be constantly revalued by the 
trustee's German agent at the lowest market prices prevailing. 


security against all risks in accordance with the requirements of the trustee’s 
German agent. 


Stinking Fund.—A sinking fund is provided for the 10-yr. bonds sufficient | 


to retire throuch call by lot $132,000 of bonds each six mos. at 102 & int., 


the balance of less than 50% of the issue to mature at 102 and interest. | 


The 10-year bonds are callable as a whole, at the option of the companies, 
on any interest date, at 104 and interest on July 1 1925, the call price being 
reduced by % of 1% each 12 months until July 1 1929, from which date 
until maturity the call price remains 10°! and interest. 


DEBENTURES.—Dillon, Read & Co., Mendelssohn & Co., Amster- 
dam; Marshall Field, Glore, Ward & Co. and International Acceptance 


Bank, Inc., in Sept. 1926 sold $24,000,000 2 Me | 
rn ” Boe oot eee ' epsinking fund gold | 1 6fore Nov. 15 1928 into stock of the company at $25 per share and at the 


debentures, with warrants for contingent additional interest. nds, 
offered in the form of 50% paid allotment certificates were priced at 99 


and int. 
Dated Sept. 1 1926; due Sept. 1 1951. Denom. $1,000 c*. Principal 
and int. (M. & 8S.) payable at office of Dillon, Read & Co., N. Y. City, 


in United Stages gold coin of the present standard or collectible, at the option 
of the holder, in London at the office of J. Henry Schroder & Co., in pounds 
sterling, or in Amsterdam at the offices of Mendelssohn & Co., Amsterdam 
and Nederlandsche Handel Maatschappij, in guilders, at the buying rate 
for sight exchange on New York on the date of presentation for collection. 
Redeemable with all unmatured warrants (except the warrant maturing 
ae 1 next following the redemption date), as a whole, or in part by lot, 
on 30 days’ notice, on any int. date, at 110 and int. on or before Sept. 1 
1936, and at 102 and int. thereafter prior to maturity. Principal and int. 
name | without deduction for any German taxes, past, present or future. 

entral Union Trust Co. of New York, American trustee; Deutsche Kredit- 
sicherung A. G., German trustee. 

Sinking Fund.—A sinking fund is to be provided, commencing March 1 


1927, sufficient to retire each 6 months 1 % of these debentures theretofore | 
issued, by purchase of debentures with all unmatured warrants at not over 


100 and int. (or of allotment certificates at proportionate pric - 
eee balances reverting periodically to the Ph in oar The sinker “fund 
to be reduced in respect of debentures represented by allotment certificates 
in proportion to the uncalled balance of the allotment price. 
arrants.—To each debenture will be attached warrants for contingent 


additional interest, entitling the holder thereof to receive in United States | 


ld coin on May 1 of each year, from 1927 to inclusi 35 1- 
for th eH PRS ona 1936 inclusive, $3.35 1-3 
e@ average per cent. of cas vidends (to be determined as provi 
me eS) Commas yg =e stocks of Siemens & Halske A. ge 
emens-Schuc werke m. b. - for the preced fisca 
have exceeded 1%, sell Sal D ing 1 year shall 
ment Certificates. os. W e in the first instance allotmen 

ctfs., in bearer form, evidencing payment of 50% of the allotment aoe 
of the debentures eng thereby. The remaining 50% may be called 
in one or two installments (no call to be for less than 25%) on 60 days’ 
published notice, on or before Sept. 1 1929, and shall, if not theretofore 
called, be due on said date. Holders of allotment certificates may make 
Payment in full on any interest date on or after Sept. 1 1927, and will 
thereupon receive the debentures represented thereby. Holders of allot- 
ment certificates who default in any payment thereon will at the option 
of the companies forfeit all rights thereunder, including all prior payments. 
Holders of allotment certificates wiil be entitled to receive interest on the 
debentures represented thereby only in pecpertion to the amount of the 
allotment price paid thereon, but will entitled to receive the entire 
amount of contingent interest payments in respect of the warrants.— 


(V. 123, p. 1644.) 





The Siemens group consists of 26 factories situated at various | 


Coupon gold bonds in 
Principal, interest | 


|  DIVIDENDS.—Oncommon stock of no par value 


Under the German laws the actual ownership of the | 
commodities passes to the trustee, who is in a position to dispose of them | 
without reference to the company, if and when foreclosure of the mortgage | 


For the | 


2 The com- | 
panies will obligate themselves to insure the stocks serving as collateral | 








rtionate sum for each fraction of 1% by which | 





| 
| companies, em 
| 
| 























REPORT .—For 1926, in V. 124, p. 2605, showed: 
Earnings Statements (Siemens & Halske, A.G.) Years Ending Sept. 30. 
(Expressed in dollars.) al926. 1 % 
Earnings before provision for interest or deprec’n. $9,586,400 $4,629.519 
EE I esata tcnts ade hdphtateceneaialéserapimmd:tein.a 794,000 240,115 
Depreciation of properties and plants.__....__-- 1,556,900 573,521 
Pe I, che cet cbccceseonconceutecoon $7.235.500 $3,815,882 
RR SE cL ccccctdlliadbovescdietitimnds 1,331,200 87,142 
RETEST AS = a a $8,.566.700 $3,903,025 
SS IEE SEALE CLLLELALED SS 3,517,600 1,869,880 
Expenditure deferred to loan interest.....-...-.. ----.--- 211,190 
EEN Se a ae eC $5,049,100 $1,821,954 
| Dividends and interest from 8.8. W__...------- -------- 975,900 
I I laa Dl aee. -«aanence 
= Bs el Se SE EE $5,317,000 $2,796,954 
| Reserves created, less absorbed__.......-.----- 1,456,500 1,034 ,047 
| SE De. cincidhnndinmtibhetannnebehekednnead $29,500 275,952 
Se i $3,031,000 $1,486,954 


a Figures for fiscal year 1926 are given in dollars to the nearest hundred. 
The earnings of Siemens & Halske A. G., shown above, do not include 
dividends received from Siemens-Schuckertwerke G. m. b. JI nor do the 
| figures of sales contain any inter-company deliveries. - 

| In addition to charging off, as operating expenses, main ~ nce and 
upkeep of the properties and plants during the above periods, th ‘Companies 
have from time to time set aside large appropriations of earnings for depre- 
ciation.—(V. 124, p. 3225.) 

SILESIAN AMERICAN CORP.—(V. 125, p. 109.) 

SIMMONS COMPAN Y.—ORGANIZATION.—Incorp. under laws of 
Delaware on Dec. 14 1915 and acquired the property, business and assets 
of The Simmons Mfg.Co. Manufactures metal beds, bed springs, couches 
cots, metal furniture, mattresses and kindred articles. Works are located 
at Kenosha, Wis., San Francisco, Calif.; EHzabeth, N.J.; Atlanta, Ga.; and 
Richmond, Va. Also operates five works in Canada through its subsidiary, 
Simmons, Ltd., and one in Monterey, Mexico. 

STOCKS AND BONDS—___si—Rate of Int. Outstanding. Bds. when Due. 
Stock-Com 1,000,000 shs (no par) 1,000,000 shs 

STOCK.—On Aug. 16 1927 the stockholders approved the plan to retire 
4 i 0 2. the entire outstanding amount of 7% preferred stock. 

- 125, p. 64. 


aid 30 cents per share 
pete 100% in stock to stockholders of record Nov. 320 
d an extra cash dividend of 25 cents per share; Jan. 2 


quar. to Nov. 1922; 
1922; Dec. 20 1922 pa 
1923 to Oct. 1 1924 paid 25 cents quar.; Jan. 2 1925 to July 1 1927 paid 50 
cents quar.; on Jan. 15 1926 paid 25 cents extra; also paid 4% in com. stock 
on Jan. 2 1924 and 8% in com. stock on Jan. 2 1925. 

RF PORT .—For year ended Nov. 30 1926, in V. 124, p. 1680, showed: 
Years Ended Nov. 30— 1926. 1925. 924. 923. 
Net sales _.-$32,141,221 $32,684,279 $31,667,742 $34,557,259 

Cost of sales, incl. selling, 














adm. & adv. expenses 26,254,159 25,149,517 26,362,078 30,995,244 
0 eee _... $5,887,062 $7,534,762 $5,305,664 $3,562,015 
Other deductions, &c___ 461,543 400,614 1,039,027 807 ,612 
| Reserve for depreciation 1,216,655 1,241,480 1,110,763 ------ 
| Maint. of properties _- --_ 606 ,002 7)6)3—l( stir eee 
| Res. for Fed., &c., taxes 815,925 956,966 388,400 341,000 
Preferred dividends - - ~~ 413,819 437 ,692 446,974 458,675 
| Common divs. (cash)... 2,250,000 1,932,485 $02,781 1,095,675 
Balance, surplus-_-_-- $123,118 $1,809,318 $1,417,718 $859,052 
| Previous surplus (adj.). 3,709,183 3.550.621 2,900,307 x2,063,499 
ID Se eid lili aac $3,832,301 $5,359.939 $4,318.025 $2,922,551 
| Stock div. oncom. stk... -_______- (8)1,458.562 (4)701,232 —_-_-_--- 
P. & L. surp. Dec. 31. $3,832,301 $3,901,377 $3,616,793 $2,922,551 
BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 1502. 
OFFICERS.—Pres., Z. G. Simmons; Senior Vice-Pres., A. H. Lance; 


Sec. & Treas., Grant G Simmons. Office, 110 East 42d St., N. Y.— 
(V. 125, p. 1723.) 


SIMMS PETROLEUM CO.—ORGANIZATION .—Incorp. June 27 1919 
under laws of Delaware as a holding company. Owns all of the outstand- 
ing stock of the Simms Oil Co. The company and ite subsidiaries own oil 
and gas leases in Arkansas, Louisiana, Texas, Oklahoma and Kansas, 
559 producing oil and gas wells, pipe lines, tank cars, warehouses, &c. 
Compare annual report in V. 124, p. 1533. 

The company in June 1925 acquired the Clayton Oil & Refining Co., 
Sw, has n dissolved and the eatire assets transferred to the Simms 
il Co. 


STOCKS AND BONDS— 


Outstanding. Bds. when Due. 
| Stocks—Com $10,000,000 ($10)-- ---- $6,897 ,890 
Bonds—3-yr conv gold notes{ 6g M-N $3,373,500 Nov_15 1929 

(see text) ($500, $1,000)_.__ |Int. at New York Trust Co., N. Y. 

STOCK.—Of the 1,000,000 shares authorized, 720,808 shares have been 
issued, of which 689,789 shares are outstanding in hands of public and 
31,019 shares have been acquired and are held in the treasury of the com- 
pany. 

DIVIDENDS.—An initial div. of 50c. per sh. was paid Jan. 2 1925; same 
amount paid semi-ann. to Jan 3 1927; Apr. 1 1927 paid 37}4¢c. quar. 
None since. 

NOTES.—The 3-year 6% convertible gold notes are convertible on or 


Rate of Int. 


rate of 20 shares for each $500 of notes. Stockholders of record Oct. 25 
1926 were entitled to subscribe at par for $500 of notes for each 100 shares 
of stock held.—(V. 123, p. 2006, 2666.) 


REPORT.—For 1926, in V. 124, p. 1502, showed: 








Calendar Years— 1926. 1925 1924. 1923. 
Production (bbls.)----- 3.692.770 4,252,967 4,054,362 3,959,057 
Production revenue___. $8,424,623 $8,643,836 $6,288,510 $4 ,050 ,342 
Operating expenses - - -_- 3,790,543 2,939,550 2,019,569 1,620,539 
Development expense..__-------- __ seesse- <shtasece _ _ Saye ee 

Net profit from oper__ $4,634,080 $5,704,286 $4,268,941 $1,645,049 
Tank car earns., int.,&c. 317,549 266 037 110,976 276,057 

Gross income. ._--_--- $4,951,629 $5,970,323 $4,379.916 $1,921,106 
Rents, taxes, int., &c__ 456 444 348,801 240,640 208,131 
Labor & prod. drill. cos_ 821,060 984,548 ot )h3—Ceaene 
Prov. for Federaltaxes.. $$__-_-- EO eR > ee 
Miscellaneous adjustm’ts 377 ,369 243,056 238,452 252,347 
Depreciation. ......... 1,296,891 1,078,979 872,821 670,768 
al i RT 508 466 518,202 510,459 448,452 
US eee 686,144 684.775 OR: ) ae 

Surplus for year_----- $805,254 $1,951,960 $1,580,607 $341,408 


27—9 Mos.—1926. 


1927—3 Mos.—1926. 19 
$2,831,533 $3,680,668 


Period end. Sept. 30— 
$1,176,586 $1,442,532 


Total net earnings 





Int., lease rent., gen’l 
pane: OOo nao 120,082 85,444 343,518 235,736 
illing costs, &c. (no 
‘capitaiised) éguagtrdne 174,558 425,871 708.327 1,056,101 
Deprec., depr. & aband- 647 ,746 624,794 1,757 ,096 1,735,066 
oe, eee $234,200 $306 423 $ 22,591 $653,765 


OFFICERS.—Chairman, Thomas W. Streeter; Pres.. Edward T. Moore; 
Bec., John J. Heffernan. Office. 120 Broadway, N. Y.—(V. 125, p. 2826.) 
SINCLAI CONSOLIDATED OIL CORPORATION.—ORGANI- 
eon B, . in New York Sept. 23 1919 as a holding company. 
Consolidation of Sinclair Oil & Refining Corp., Sinclair Gulf Corp. and 
Sinclair Consolidated Oil Corp., under a consolidation agreement ratified 
by the stockholders of each company on Sept. 22 1919 (V. 109, p. 1279). 
PROPERTIES.—The perties, including subsidiaries and affiliated 
brace facilities for all branches of the petroleum business 
from the production and transportation of crude oil to the refining and mar- 
keting of the refined products. A brief summary follows: 

Subsidiaries.—(1) Ownership of or substantial interest in oil and gas 
leases in the principal oil fields in Kansas, Oklahoma, Texas and Wyoming, 
as yt and concessions in Mexico, Costa Rica, Panama 
Vest Africa. 


and also oil and 
and Portuguese 
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(2) Refineries located at East Chi 
e, Kan.; pyeoeee and Canis, oS ouston, Tex.: New Orleans, La. 
w elisville, N Y., and Marcus Hook, N x 0 casinghead gasoline plants. 
(3) Distritattag facilities include over 3. 600 tank cars and a fleet of vessels 
aggregating 121,647 tons d.w. ep! (including 17,329 tons under 
. oa of marketing stations in the Middle West, seaboard termi 
ties on the Atlantic and Gulf Coasts, a in Ouba, and selling agencies 


in Europe. 
tion and the Standard Oil Co. of Indiana 

in the Sinclair Pipe Line Co. The latter 
owns and operates pipe lines, including trunk lines Tstendinn from the Texas 
Gulf Coast thro the States of Texas, Oklahoma, Kansas, Missouri and 
Illinots to East Chicago, Ind., and a trunk line from the Wyoming fields 
to a connection with the main line near Kansas City. Company's gathering 
lines extend to all the principal fields throughout northern and central 
Texas, Oklahoma and 

Corporation and the Standard Oil Co. of Indiana each owns a one-half 
interest in the Sinclair Crude Oil Purchasing Co., engaged exclusively in 
the purchasing and sale of crude oil. 
e corporation owns slightly more than 25% of the stock of the Mam- 


+ tna; Kansas City, Kan.; Coffey- 


each owns a one-half interest in 





moth Oil Co. and all of the capital stock of the Sinclair Texas Pipe Line Co. | 
Stockholders approve lease of Teapot Dome. Ccmpare V. 118, p. 2583. 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 5,500,000 shs(no par) ---.- BEE. eccondaneass 
Pref s f cum $100,000,000 red 
Be CR gre ene wa ak amie 8 Q-F DENT IED © cuntededacees 
Bote 1st lien coll gold— 
$100,000,000 Series red { 7¢M-S $44,816,500 Mar 15 1937 
SD I (tai 


gest Ss 
Int. at 


STOCK.—The déipecnia on May 19 ie 28 roved: (a) the action 
of the directors in authorizing four quarter] vidends of 2%; (8) the 
creation of 1,000,000 es of 8% cumul.s fund pref stock (par $100), 
redeemable at 110 and divs.; (c) the issuance of $75 000,000 (of which 
$0,000. no wae issued) 74 % convertible notes, &c., all as per statement in 

p 857 

DIVIDENDS.—The stock divs. were payable July 15 and Oct. 15 1920 
and Jan. l5 and Apr. 151921. On Aug. 15 1922 paid a cash div. of 50 cente 
a share on the common stock; same amount paid quar. to May 31 1924. 
none since. An initial dividend on the new pref. stock of $2 a share was 
paid to holders of record Aug. 15 1920; Aug. 15 1920 to Nov. 15 1927 
paid 2% quar. 

BONDS.—The first lien coll. Pzeee 7 "- gold bonds, Series A, are re- 
deemable as a whole or in part at : 4 and int. on or before Mar. 15 1927; 
thereafter at 105 and int. on _or before Mar. 15 1932; thereafter at 102% 
and int., less 4% for each 12 months elapsed after March 15 1932. The 
Series B bonds are redeemable as a whole at any time or in part from time 
to time on 60 days’ notice at 10744 and int. on or before March 14 1927; 
thereafter at 105 and int. on or before March 14 1932; thereafter at 102 
and int. less 44 % for each 12 months elapsed after March 14 1932, up to an 
including March 14 1937; and thereafter at 100 and int. 

A semi-annual sinking fund commencing Dec. 15 1922 will purchase at 
par, and int. the following percentages of the maximum amount of 2 Series 

‘A’ bonds at any time theretofore issued ane ousereneing 2% p. a. from 
Doe, 1a hod te Fane 1b 1020 incl + 3% D_ 2. from Dee. 16 1938 to Dee 18 
1920 incl.;4% p. a. from June 15 1930 to ‘Sane 15 1933 inel.; 5% p. a. from 

15 1933 to Dec. 15 1936 incl. In the event of subsequent issues of 
cas the amount of the sinking (und payments is to be proportionately 
y on April 1 and Oct. 1 of each year, com- 


increased. 

Ovurporation will covenant to pa 
mencing April 1 1924, sums sufficient to purchase at par and interest the 
following percentages ‘of the maximum rg of the ies ‘*B'’ bonds at 
any time theretofore issued and outstanding; 2% per annum payable semi- 
annually from April 1 1924 to Oct. 1 1927, ‘23! 3% bd annum payable 
semi-annually from April 1 1928 to April 1 1931, incl.; A ae annum pay- 
able semi-annually from Oct. 1 1931 to Oct. 1 i934, incl.; 
payable semi-annually from April 1 1935 to April’ 1938, 

The sinking fund provisions will be sufficient to retire before maturity 
50% of the Series ‘‘B’’ bunds. In the event of subsequent issues of Series 
“*B”’ bonds, the amount of the sinking fund payments is to be proportion- 
atelv increased 

The series D bonds are red. as a whole at any time or in part from time to 
time on 60 days’ notice, at 102 —t int. to March 1 1928; thereafter 
at 101% and int. prior to ett 1 1928; thereafter at 101 and int. prior to 
March 1 1929; thereafter at 100% prior ‘- Sept. 1 1929; and thereafter at 
100 and int. Sinking fund of $500,000 payable March 1 1928 to retire 
series D bond. Thereafter on each Sept. 1 and March 1, up ° and incl. 
March 1 1930 sink. fund of $1,000,000 to retire series D’ bond 

Oe sold i i Aas. as |! rg 99 and int. by a syndicate Rane = by Blair 

» ine. 124, p 

Ee uip. ee &c.—On June 30 1927 there were outstanding $5,987,255 
purchase money obligations. In Oct. 1924 National Steel Car Lines ‘Co 
sold $6,000,000 6% ogee. trust gold certificates, series ‘‘E,’" due in semi 
annual installments of $375,000 each, May 15 1925 to Nov. 15 1932 and 
guaranteed, prin. and divs., by Sinclair Cons. Ot] C orp. V.119. p. 2073 


Series D red (text) ($100 & Se) { 


be per annum 


90°)6 te ae Ou. Cco.—A holds and operating company organized A 
9 under laws of Del wares Subsidiary "secnpea eee the Midland 
Retinins Co., Ranger Gulf ¢ Cup. tetand O11 Oil Co. and Nortex Refinin 
sas, Louisiana, Oklahoma and Texas 


consist of oil and gas leaseholds in Arkansas, New Mexico, 
tank cars, pipe lines, &c.; refineries 
and gasoline plants, and distributing facilities. On See. 31 1926 the com- 
pany owned 222 producing properties and 1,220 producing wells on 25,297 
acres. 
Government suit, V. 118, p. 3161. 


STOCKS AND BONDS— Rate of Int. Cent. Bds, when Due. 
Stocks—Com $35, 000; 000 ($25)-. - oF OR, | a ae 
Bonds—12-yr s f gold debens \ 5 g M-S ii2: 300 ‘09 Mar 1 1939 

Gee Gi sconecnenes Be te, Es oc cab adeseatncudiisensanine 

DIVIDENDS.—Initial dividend of 2% was a pela April 22 1920; Jusy 31 
1920, 2%: Oct. 30 1920, 2%: Feb. 10 1921. : then none until Dec. 18 


1925, when 2% quar. was paid; same amount ead quar. to Dec. 15 1927. 

FUNDED DEBT.—The Ist & coll. s. f. 744% bonds were called for 
redemption on June 1 1927. 

The 12- -yeer & f. 98 old deb. have a semi-annual sinking fund sufficient to 
retire 55% of th ue prior to maturity. The trust indenture further 
provides that the company will not create any mtge. upon its, or its sub- 
poe companies’, properties or assets, unless the de entures then out- 
stand shall be secured by such mtge. or »led e equally and ratably with 
all wther bonds or obligations secured thereby; however, the foregoing pro- 
visions are not to apply (a) to purchase coon mtge. or liens, or (b) to the 
acquisition of property subject to existing mtges. or liens, or (c) to any 
plex ize, in the ordinary course of business. 

e 3-year convertible gold notes of 1924 were red. Oct. 1 1927, at any 
time on or after April 1 1925 epee 60 days’ notice at 110 and interest. 
They were convertible up to and incl. Oct. 1 1926 into shares of the capital 
stock at the rate of 1 share of the par value of $25 for each $25 of notes con- 
ver The company reported in Oct. 1926 that all except $33,000 of the 
notes had been converted. 


REPORT.—For 1926, in V. 124, p. 2133, showed: 











Calendar Years— 1926. 1925. 1924. 
PSE ER es $26,366,278 $23 007. tit $18,296,828 $19, 1°08, 357 
Expenses, taxes, &c__.- 15,511,009 13, ¥ 607 12,613,271 11, 429 
Interest charges pawenie 28,319 304 45 976,503 9,714 
ct iivnuch eambs 2,030,354 431 ea 
ec detneee $8,196,605 $8,104,528 $4,707,054 $7,183,214 
Deprec., depletion, &c_. 4,401,559 4,617,324 4,665,320 ,059,483 
Balance, surplus-_--_-_- $3,794,046 $3,487,204 $41,734 $1,123,731 
_ Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Gross earnings____.___- $6,486,079 $7,772,136 $17,598, 765 > $19,647,655 
Oper. expenses and taxes 3,959,908 *4,677,973 11,226,573 *10,920,688 
Interest charges___-_-__- 230,978 105,887 632,027 40 
Depreciation & depletion 1,525,255 1,073,594 4,148,637 3,265.551 
Surplus for quarter... $769,938 $1 oe $1,591,427 $5,021,140 
OFFICERS.—Pres., W. G. Skelly; V.-P., C. Herndon, F. A. woe 
sticker and H. M. Stalcup; Sec. & Treas. PF. T Hopp; Gen. ‘Aud., s We 


Humphreys. Office, Tulsa, Okla.—(V. 125, p. 2682.) 


SLOSS-HEFFIELD STEEL AND IRON CO. OSS ARTES TION. -- 
Incorp. in New Jersey. V. 109, p. 378; V. 69, p. 286; V. 70, p. 1099, 
1200. Owns 7 modern blast furnaces, daily capacity of 1 500 tons foundry 
or basic pis iron; also a new stack and cash shed with complete equipment 
for handling ore; 11 well<leveloped coal mines on four of the best Enews 
seams of coal in Alabama, daily capacity of 6,500 to 7,000 tons; 5 red ore 
mines, daily capacity of 3, 000 tons hard and soft red ore; 5 ore-washer 
plants; 15 steam shovels, 20 dinkey locomotives, with nz arrow-gauged track 
mining cars; mine producing 1,500 tons of brown hematite ore daily; 1 dolo- 
mite quarry, with capacity of 700 Ay of stone daily. A by-product plant 
was put into operation in April 1920 
During 1923 purchased the entire pro ties of the Sheffield Iron Corp. 
In Oct. 1924 acquired the properties of the Alabama Co., V. 119, p. 1852. 
122, p. 2667. 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $10,000,000 ($100) - $10,000,000 
Pref non-cum$10,000,000($100) 7 Q-J $6,700,000 
$3,877,000 Aug 1 1929 
$6,000,000 ( $1, im at New York City. 


v. 


Bonds—10-yr s f g notes call 195 { 6g@F-A _ $3,877,000 Aug 1 1929 


vVvvvc fare 

Purchase money lien notes red { 6 F-A $2,303,000 Aug 1 1928 
text ($1,000).--.-- Ce.xxxc* \Int. at New York City. 

Serial purch money notes due { 5 M-N $508,000 To Nov 1 1928 
Ma ccucsccesoenn BPs BRowesudansnckatesebnseuseconnaded 
LATE DIVS.{ ‘OG. "O09. "10.°11-"14. 15-16. °17. °18. "19. °'20. °21-26. 

Common...... 44 5 3 None None 1} text 6 6 text 

Preferred. ____- | 7yly See below. 


Preferred dividend was paid in Jan. and Oct. 1915 in one-year 6% scrip 
no distribution April or July 1915, but in Jan. 1916 all the dividend 
scrip (344%) was redeemed and there was paid in cash 1%% and also an 
extra 1% %, as deferred dividend for 1915, April 1916 to Jan. 1922, inclusive, 
paid full ‘T 1%% quarterly: then none until April 1923, when 1%% was 





REPORT.—For 1926, in V. 124, p. — showed: 
1926. 925, 1923. 


Calendar Years— 1924. 
Net earnings. --.-.----- $42,939, £09 $28, ‘944, 647 $16,426,930 $13,436,504 
7,731,734 6,036,1< 3,435,880 


Deduct—Int. & discount 7,722,622 





Reserve for deprec., &c. 17,568,855 15'210'120 12:540.060 af rt 673 
Pref. div. (8% cash)-..- 1 ‘408,742 1,455,474 1,512,990 1,172 
Comes Gav. TA GRR. cs whens. . dL webnsee 4,486 .384 &' ry ‘999 

OT Cr $16,239,290 $4,547,319df$8,148,641 df$11831,220 


OFFICERS.—Chairman, H. F Sinclair; Pres., E. W. Sinclair; Sec. 
A. Steinmetz; Treas., J. F. Farrell; Compt., P. W. Thirtle. N. Y. office, 
45 Nassau St.—(V. 125,,p. 2160.) 


SINGER (SEWING MACHINE) MFG. CO. (T7tE)—ORGANTAA- 
TION <S in 1873 in New Jersey under special Act. Plants located 
at Elizabeth, N. J., Bridgeport, Conn.. St. Johns, Que., &c. 

STOCKS ae D BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stock—Com $120,000,000 ($100) DEED dnensccssese 


STOCK.—Stock increased in 1900 by 200% stock dividend, in 1910 by | 
stock dividend, and in Se by 509 + Fie dividend, capitalizing | 


100% 
surplus. We tea De 1224, 1273; V. 90, p. 

The stock holders voted Dec. 8 1922 to ye the authorized capita) 
stock from $90,000,000 to $120,000,000. 


DIVIDENDS.— t "in. “39, “Bes. "ake "22. — Ss we. Be. 
Regular (%)------ 10 10 7 — 5% 7 7 10 10 
po |. } eo Text ae ao “Eee nae ys a 2 10 4% 
Spec Uae i -- 33% 

Paid in 1927: March 31,2%% “and 3K%% extra; June 30,2 w% and 54%% 


oF. 
4/0 


and 34% extra. 
1920 payment was 30 (French) francs per share and ir 


extra; Sept. 30, 2% 
Note.—The Vec. 


March. Sep". and Dec. 1921 paid 20 francs per share. In June 1921 pai 
$1.25 per share. 
In July 1917 paid an extra dividend of $12 per share by the Gis 


tribution at the price of $4 80 per share, at which {t was acquired out of 
surplus Aug. 27 1907. 1 .500 ,000 of ~ 2, 000,000 £1 shares of the Singer 
Mfg. Co., Ltd., of Great Britain & Ireland (owning plant at Singer, Clyar 

bank, Scotland, in the B prope rtion of 214 shares of £1 each of the British co. t« 
one ($100) share of N .co. See V. 105, p. 395; V. 106, p. 507. Also 
paid stock dividends as solar: 1900, 200%: 1910, 100%: 1920, one share o! 
pref. stock ($1 par value) of the International Securities Co. of New Jerse y 

a subsidiary, for each share of Singer Mfg. Co. of N. J. V. 112, p. 379 
1921, 50%; V. 111, p. 1859. 


% REPORT.—For 1926 in V. 136. Dp. 1938, sapeet: 
Calendar Years— 19 


1922 1921. 
Net after taxes & ch’gs_$24, DOL "331 $22, 183. 7390 $21,568, 981 $11,938,800 


ys idends paid 43, 200. 000( abt)18000000 4,949,842 5,129,674 
ely 


™ Balance, surplus-_-def$18,208,769 $4,183,090 $16,619,139 $6,809,126 
Profit and loss surplus-- 75,600, 000 63,905,680 30,121,020 13,501,881 


a gy for 192% and 1924 not available. 


ouglas Alexander; V.-P., F. A. Park. Office, 149 Broadway 
N.Y cw: °125, p- 1852.) 








paid; July '23 to Jan. 3 1928 paid 144% quarterly. 


Common dividends ~Feb. 1917, 14%%, then none until 1918, when quar- 
terly eet of 1%% each were resumed, beginning M: ay 10; Aug. 10 
and Nov. 1% ; in forts. Feb. to Nov., inc jusive, paid 1%% quarter! 
In June 1918 the 6° / dividend on common shares earned but deferred A 
1917 was declared payable July 1; thereafter to Feb. 1921, 14% quar.; 
then none until March 20 1924 when 1%% quar. was paid; June 20 1924 to 
Dec. 20 1927 paid. 14%% quar. 

NOTES, &c.—The gold notes of 1919 have an annual sinking fund of 
$300 ,000 beginning Aug. 11920. While they are outstanding the property 
cannot be mortgaged. V. 109, p. 378. 

The purchase money lien notes of 1924 are red. all or part on 30 days’ 
notice at any time at 105 and int. Annual sinking fund payments of $100, 
000. beginning on Aug. 1 1925, and annually on Aug. 1 thereafter, to retire 
notes either by purchase in the open market at not anppedins 105 and int., 
| or by drawings for redemption at 105 and interest. - 119, p. 2299. 


REPORT.—For 1926, in V. 124, p. 2444, showed: 








Calendar Years— 1926. 1925. 1924. 923. 
Operating profits....--. $3,938,299 $3,732 ‘784 $2,807,953 $3. 773, 876 
eae ar 522,708 559,716 346 ,806 321,229 

| Depreciation & depletion 985,262 917,121 718,871 721,628 
Federal & State taxes_-_-. 323,569 277 .006 226.000 240,000 
Preferred dividends- --- 469,000 469,000 469,000 469,000 
Common dividends- - ~~~ 600,000 600,000 ee} weeacha 

Balance, surplus-__--- $1,037,759 $909,941 $447.277 $2,022,019 


-$10,033,912 $9,496,177 $8,584,361 


OFFICERS.—Chairman, Waddill Catchings; Pres., Hugh Morrow; 
V.-Ps., Frank W. Miller and J. P. Dovel; Sec. & Treas., Russell Hunt. 
| Office, Birmingham, Ala.-—(V. 124, p. 2444.) 


**SNIA VISCOSA”’ FOCTETA BOSON AL E INDUSTRIA APPLICA- 
ZIONI VISCOSA), TURIN, -—C ompany is a large manufacturer 
of artificial silk, having three Pa RS at Pavia, Venaria Reale and Cesano 
Maderno, italy, and a fourth plant nearing completion at Turin. 


STOCK.—5,000,000 shares (150 lire par value), 759,000,000 lire 
3,000,000 shares are fully paid, and the remaining 2,000,000 are paid to 
the extent of 70%, the other 30% being callable at the option of the company 

| at any time. The partly paid shares only rank for dividends according to 
| the sums paid up, from Jan. 1 1926, and are not entitled to any dividends 
| in respect of the year 1925). 

The stockholders on Nov. 11 1926 approved the proposal of the directors 
to write down the capital stock by 25%, to credit this amount to reserve, 
to issue more shares at par and offer new debentures in London. The 
capitalization will be reduced from 1,000,000,000 lire to 750,000,000 by 
writing the issued shares down from 200 to 150 lire. This will be suc- 
ceeded by a capital increase to 1,000,000,000 lire by the creation of 250,- 
cop.o” lire of new shares to be issued at par. 

F. Hutton & Co. and Harvey Fisk & Sons, New York, in Dec. 1925 
hau at $16 per share depositary receipts representing 600,000 fully paid 
shares of the capital stock of the company. 


| Profit and loss surplus- $8,385,007 
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National Bank, as depositary. Dividends will be payable in New York 
to the registered holders of depositary receipts by check in U. 8S. dollars 
out of the proportionate amount realized by the depositary from the ex- 
change into dollars of the lire dividends received. 


DIVIDENDS.—Dividends of approximately 64 cents a share were paid 
on the capital stock in 1923, 80 cents in 1924, and $1 (124%) in 1925, and 
72 cents (10%) in 1926. 


BONDS.—In Dec. 1926 £1,400,000 74% sterling first poortenge bonds 
were offered by London bankers. Compare V. 124, p. 385 


REPORT .—For 1926 in V. 258, showed: 
{All Figures Giv en in Lire.) 


125, 


Calendar Years— 926. 1925. 
Profits on mdse., divs. on stock & bonds, &c__ 119,576,113 189,743 554 
Interest, allowances & bank commissions - - ~~~. 39 616,339 33 526,280 
I ne sehr icaaalidits 26,308,942 13,638,028 
Salaries, bonuses, general expenses, &c....__- 7,957 0147 7,845,091 

I ee a diame dive 45, 693 ,686 134,734,154 
EE EI ET 52,235,434 13, 748,622 

Er Cae 97 ,929,1 19 148, 482.7 76 
_ [ee ee ee 2,284,684 10,000,000 
NS eee eee 10,000,000 
a ed oe 4,090 1 247 342 
I i ar ale in a ei draln nies te eatre (12 )69, 000. 000(12 } 4)75000, 000 

Profits carried forward........--.-..-. ~ “26,210 B45 _) 52, 23 5,435 


—(V. 125, p. 258.) 
SNIDER PACKING CORP.—Incorp. under laws of New York on 
Sept. 3 1919. Name changed from New York Canners, Inc., to present 
name in May 1927. Manufactures and sells canned vegetables, fruits, 
milk, ketchup, chili sauce and other food products and condiments, and 
through its subsidiaries operates farms for raising part of its vegetables. 


STOCKS AND BONDS— Rate of Int. Bds. when Due. 
Stocks—Com 200,000 shs (nmopar) ---- =(129,762shs --....--.--- 
Pref $6 cum red 100 (no par) -. 


Bonds—5-yr conv gold mates | 


Outstanding. 
129,762 shs 
$6 Q- M SG cuaccwecnwe 
6g M-N $3,000,000 May 1 1932 
$3,000,000 ($500 &c)___._xe \Int. at Nat. Bank of Commerce, N. Y. 
STOCK.—The stoc TRE Tomy on March 17 1925 increased the authorized 
common stock from 120,000 shares to 200,000 shares no par valine. On Dec. 
1 1925 to 250,000 shs. and on May 2 1927 to 500,000 shs. The $6 cum. 
conv. pref. stock (sold in Nov. 1925 by White, Weld & Co., N. Y.) has equal 
voting power with common stock. t is red. all or part on any div. date 
upon 60 days’ notice at $100 per share and divs., and is conv. 2.008 shs. of 
com. for 1 sh. of pref at any time on and after Dec. 1 1927, but only for 
30 days after first publication of notice of redemption. Proceeds of this 


issue were used in the redemption of the company’s outstanding $1,493,- 
200 7% cum. Ist pref. stock and $850,000 8%, cum. 2d pref. stock, and 


the red. of the T. A. Snider Preserve Company's outstanding $588,000 Ist 
mtge. 19% paning, fund conv. gold bonds and $400,000 8% cum. pref 
stock. 21. p. 2762. 

DIVIDENDS. th we common, paid $2 50 a share in 1920: then none unt!) 
Dec. 15 1923, when 50 cents a share was paid; Mar. 15 1924 to Sept. 14 
1926 paid 50 cents quarterly; none since. Also paid 3% in common stock 
on Feb. 2 1925 and 5% in common stock on Dec. 31 1925. 


Deliveries under this offering were made in the form of depositary receipts | 
of Chase National Bank, New York, representing fully paid shares of the 
capital stock of ‘'Snia Viscosa”’ deposi ted under an agreement with Chase 


| im New Jersey. 


FUNDED DEBT.—The 5-year gold notes are red. on 30 days’ notice as 


a whole or in part at any time on or after May 1 1929; prior to May 1 1930 
at 103% and int., with successive reductions in the redemption price of 
1% on May 1 1930 and May 1 1932. Convertible into common stock up 
to and incl. May 1 1929 at $15 per share; up to and incl.May 1 1931 at $17.50 
per share, and thereafter up to and incl. ar. 1 1932 at $20 per share. If 
called for red. notes are convertible prior to redemption date. Sold in 
May 1927 by White, Weld & Co. at 99 and accrued interest. 


REPORT.—For 13 mos. to Jan. 31 1927, in V. 124, p. 2309, showed: 


13 Mos. to aL Months z inded Dec. —" 

Jan. 31 ’27. 1° 1923. 

$10,834,871 $10, 164. 017 811/512. 815 $11, 183,832 
8,978,140 6,720.8 965.875 8.193.040 





ales 

















Gross income__._.-_-- $1,856,731 $3,473,180 $3,546,940 $2,990,792 
Other income_.._..---- 110,860 219,608 79,590 110,696 

Total income_____-_.- $1,967,591 $3,692,788 $3,626,530 $3,101,488 
Pp ee 2,473,669 2,191,371 1,905 ,437 1,676,690 
Pare 200,535 200,152 196,599 180,758 
Depreciation, &c_____-_- 521,732 453,455 503 ,387 289,634 
Federal tax reserve...:. |$------ 88,830 127 ,004 110,500 

Net income--____-~- def$1, 238 ,345 $758,980 $894,103 $843 ,906 
Preferred dividends - ~~ 549.539 {156,069 ) 284,840 322 ,828 
Common dividends - - - - - } (236.763) 

Miscellaneous... .---- EE. cwiheaiieeoe ) (Ade | le 
eet def$1,896,094 $366,148 $609 ,263 $521.07 
Profit and loss surplus_. $2,014,888 $3,910,982 $3,111,385 $2, 585.692 

BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 2309. 

OFFICERS.—Chair., John M. verenet ; Pres., James Moore; V.-Pres., 
Wade L. Street; Sec., Burt C. Olney Treas., Jas. Moore. Office, Temple 
Bldg., Rochester, N. Y.—(V. 125, DP. 1990.) 


SOLAR REFINING CO.—ORGANIZATION, &c.—Incorporated in Obic 
in 1886. Has refining plant at Lima. O. 
Oll Co. of N. J., but segregated In 1911. See Standard Oli Co., V. 85, p 
816, 790; V. 93, p. 1390. Government suit, V. 118, p. 3161. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stock—Common ($100)_....--- JF 5 2 ears 

STOCK.—The stockholders voted Dec. 12 1922 to increase the auth. 
capital stock from $2,000,000 to $4,000,000, par $100. A stock dividend 
of 100% was paid to stockholders of record Dec. 23 1922. 

DIVIDENDS.—On Dec. 20 1912, 20% div. was paid; 
800% in stock; June 20 1913, 20%; Dec. 
June 1914 to June 1917, 10% (5% s.-a.); Dec. 1917, 5% and 25% extra: 
June 1918, 5%; Dec. 1918 and June 1919, 5% aaa 5% extra; Dec. 1919. 
5% and 15% extra; June 1920, 5% we 5% extra; Dec. 1920, 5% and 35% 
extra; June 1921 to June 1922, 5% s.-a.; Dec. 1922, 5% and 5% extra: 
and 100% in stock; June 20 1923, fee. 20 1923 A June 20 1924 paid 5% 
on increased capitalization; Dec. 20 1924 paid 5% semi-annually, and 5% 
extra; June 20 1925 to Dec. 20 1927, paid 5% semi-annually. 


REPORT.—For 1926, in V. igane’ D. = 4 "\aeetahen 


June 16 1913 


Calendar Years— 





Formerly controlled by the Senaterd, Oil Co. of New Jersey. but 
gatedin 1911. See Standard Oil Co., V. 85, p. 216, 790; V. 93, p. i3 


STOCKS AND BONDS— Rate of Int. Outstandi Bds. when Due. 
Stock—Com $20,000,000 ($25)... ---- $20, ee 


STOCK.—The stockholders on Jan. 19 1926 voted to reduce the par value 
of the $20,000,090 capital stock from $100 to $25 per share, four new shares 
being issued in exchange for each outstanding share of $100 par value. 


ee 





DIVs.— 1916. 1917. 1918-19. 1920. i991 ae 1923-24. ’25 1926. 
Cash, regular. 20 20 20 20 13 Gm «sos BH Ge 
Extra, stock. _. os oe: Cave «tem awe ote “he 

~ Me cen oe ag ee ag ee ee 

Paid in 1927: March 31, 2%; ‘June 30, 2%; Sept. 30, 2%. 

REPORT.—For 1926, in V. 124, p. 2133, a 

Calendar Years— 1926. 1925 
Gross income for year__.$15,863.471 $i4. §85.601 $13. 308. ,804 $13, itt 658 
Op. exp., tax., depr., &c. 12,710,564 2,510,271 1,981,336 14,374,643 
DOU é ww atacccecs .300,.000 a) wees. ° - eebewe 

ee - $1,852,917 $2,075.330 $1.6 27.468 def$938,985 

| Previous surplus. -.---.-- 24,141,830 12,469,376 10,941,908 11,880,893 


Adjust. of surplus Cr9,597,123 


P. & L. surplus $25,994,746 $24,141,830 $12,469,376 $10,941,908 


BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 2133-34. 


OFFICERS.—Pres.. L. W. Young Jr.; Sec., John L. Hays; Treas., 8. G. 
Hartman. Office, 545 William Penn Way, Pittsburgh, Pa.—(V. 124, p. 
2133.) 


SOUTH PORTO RICO SUGAR CO.—Incorporated Nov. 
Owns all the stock and bonds o 
ne., owning upwards of 50,000 acres of land in Santo Domingo 
and 4 raw sugar factory of 600,000 bags capacity. Also owns all of the out- 
standing capital stock of South Porto Rico Sugar Co. of Porto Rico which 
owns the Guanica Central sugar factory at Guanica, P. R.. capacity 700.- 
000 bags, and of Yngenio Santa Fe, C. for A, the owner of Central Santa 
Fe, located at San Pedro de Macoris, Santo Domingo. V. 123, p. 2149. 
South Porto Rico Sugar Co. Trading Corp. of N. Y. was organized in 
July 1925 with a capital of $1,000,000 as a subsidiary of the company. 
V. 121, p. 211. 
STOCKS AND BONDS— 
Stocks—Com 1,200,000 shs (no { 
p: 7 | 


pr 8% cum $5,000,000 ($100) - 


Bonds—20-yr 1st M s f gold bds f -D $3, wv. 500 Dec. 1 1941 
red (text) ($500&c) . Ba.xxxc* (Int. i Bankers Tr. _N. Y., trustee 
STOC K.—The stockholders voted on June 7 1927 yr fncrense the auth. 

common stock from $12,500,000, par $100, to 1.200.000 shares no par value, 

and on approving the Lowey e of four new no par value shares for each 
share of par $100. V. 124 3511. The stockholders on July 1 1920 ap- 
proved an increase in the ok com. stock from $6,000,000 to $12,500,000. 

Stockholders of rec ry July 24 1920 received on Aug. 6 1920 a stock dividend 

of 100%. V. 111, 80, 301. 

Stockholders of ré Sead Nov. 1 1926 were of fered 11,206 additional shares 

of common stock at par to the extent of 10% of holdings. V. 123, p. 2149. 


DIVIDENDS.—Dividends on common were paid from 1910 to 1915incl. 
stan average rate of nearly 6%% perannum. From Jan. 1916 to Dec. 1917 
at the rate of 20% with occasional! extra cash and stock divs. In Dec. 1917 
and April 1918, 5%; July 1918 to April 1919, 5% quar. in 3-year 7% scrip, 
ali of which was redeemed in cash in July and Oct. 1919. In July 1919 to 
July 1920 the 5% quarterly dividends were paid in cash. Paid 100% in 
common stock on Aug. 6 1920. In Oct. 1920 paid 3% auar. and 2% extra 

April 1 1921, 14%: then none until 


ineash. O.Dec. 31 192 20 paid 3%; 
\pril 1 1924. when 14% was paid: same amount paid quar. to July 1 1927. 
Initial Div. on new no par value stock (see under stock) of 50c. on Oct. 1 
1927. Same amount declared for Jan. 3 1928. Nov. 15 1927 paid 10% 
stock div. on common. Dividends on pref. at the rate of 8% have been 
paid since 1902. 

nON 19S.— The Ist collateral mtge. bonds of 1921 are redeemable as a 
whole only (except by operation of sinking fund) on and after Dec. 1 1930 
et 105 andint. Sinking fund will retire entire issue by maturity. V.113 





16 1900 
The Central Romana, 


Rate of Int. 


fe 


Outstandin 
745,735 s 


$5,000,000 


| p. 2512 


Formerly controlied by Standare | 


20, 5% and 30% extra; from | 


1924, 1923. 
ones Drones... ........-. $635. 347 $628, "358 $685, f28 $496,482 
Cash dividends_-_-.- -- 400,000 400,000 600,000 400,000 

Balance, surplus--~--- $235,347 228,258 35, B2 | 
* After Federal taxes. rm . m ine ae 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2133. 


OFFICERS.—Pres. & Gen. Mgr., F. T. Cuthbert; V.-P., 
V-P.& eH E. L. Hughes; Sec., Howard A. Graham. 
Ohio.—(V. 124, p. 2133.) 


SOUTH PENN OIL CO.—ORGANIZATION, &c.—Incorporated in 
Pennsylvania in 1889. Produces crude oil. Early in 1913 acquired 51% 
of the $10,000,000 Penn-Mex Fuel Company stock, controlling 180,000 
acres leases and fees along the Gulf Coast of Te and in 1917 7 properties 
West Virginia & Kentucky. V. 107, p. 2481; V. 722; V. 96, p. 657. 

In Aug. 1917 purchased for about $3,500, 000 ’ the holdings of the Big 
Creek Development Co. in Lincoln County, W. Va., some 6,000 acres, on 
which are 500 oil and ry wells ‘et 2 net settled production of about 
900 barrels daily. : e 613, In Oct. 1920 reported to have 
increased its holdings e the Vest V ci. field through the acquisition of 
1,154 acres with a production of about 200 barrels daily. In July 19zz 
purchased ~, sar 7 i a A a of the Eddystone Oi) 

or 5, n July purchased a controlling interest in 
the Pen V. 123, p. 855. 


J. R. Cuthbert; 
Office, Lima, 


nzoil Co. "se Oil City, Pa. 











REPORT.—For fiscal year ended Sept. 


30 1927, in V. 125, p. 2521, 
showed: 








Years End. Sept. 30— 1926-27. 1925-26. 1924-25. 1923-24. 
Sugar made (tons)__._- 207 ,000 181,000 159,000 97,000 
Total receipts______..-$17,034,282 $13,184,768 $13,889,661 $11,446,394 
Manufac., &c., expenses, 

taxes, interest, &c__._. 12,070,520 9,941,524 9,917,901 8,235,707 

Net earnings__....-- ‘$4, 963, 761 $3,243,244 $3,971.760 $3,210,687 
Bond interest_________- 412,021 363,090 380,590 400,107 
Disc.& exp.on coll.mtge. 

bond issue pro rated_-_ — 32,616 32,616 32,616 
Reserve for depreciation 1,158,309 1,116,352 1,201,152 904,536 
Reserve for income and 

excess profits taxes__ 275,000 150,000 300,000 400,000 
Preferred divs. (8%) _-- 400,000 400,000 400,000 400,000 
Common divs. (cash)-.- (5) 892, 537 ( 6 %)672 336 (6% 0672 ,336(4%)504,252 

Balance, surplus__--_ $1 (825,894 $508,850 $985,065 $569,175 


Total p. & l. sur. Sept.30 7,479,863 $6,280,120 $5,771,271 $%4,786,205 
OFFICERS.—William Schall, Chairman of Board; F. A. Dillingham 
President; Julius A. Stursberg, V.-Pres.; F. M. Schall, Treas.; Edward 8. 
Paine, Sec. Office, 15 Exchange Place, Jersey City, N. J.—(V. 125, p. 
2521.) 
SOUTHERN PIPE LINE CO.—ORGANIZ ATION, &c.—Incorporated 
in Pennsylvania in 1890. Has pipe line oppending from Pennsylvania State 


line to Philadelphia, Pa., 263.15 miles. y controlled by Standard 
Oil Co. of N. J., but segregated in 1911. 
Outstanding. Bds. when Due. 
. $5, 0 000 


STOCKS AND BONDS— Rate of Int. 
Stock—Com $5,000,000 ($50)-_-- 

STOCK.—tThe stockholders on May 5 1926 voted to decrease the capital 
stock from $10,000.000 to $5,000,000 by changing the par value of the shares 
from $100 each to $50 each. The directors also authorized the payment on 
July 10 1926 of $40 per share from the capital stock reduction account; an 
additional cash payment of $10 per share was made on Dec. 18 1926. V. 
123, p. 

DIVIDENDS.—1912, 28%; 1913, 32%; 1914, 30%; Mar. 1915 to June 
1918, 24% p. a. (6% Q. -M. ). In Sept. 1918 to Mar’ '1920 paid 5% quar. 
In June, Sept. and Dec. 1920, 4%; Mar. 1921, 3%; June 1921, 3%: Sept. 
1921 to Dec. 1922. 2% quar.; Mar. 1 1923 paid 4%; ; Sune 1 1923 to Dec. 1 
1924 paid 2% quar.; Mar. 2 1925 to Mar. A \ Sa paid 1% quar.; resumes 


divs. with payments ‘of $2 per sh. on Dec. 1 1927 
REPORT.—For 1926, in + F ast. Dp. a showed: 1924. 


Profits for year siz 589 $19 1.266 $280,092 
Dividends paid (1%)100. 600 (4% 400, 000 (8% )799,.999 
Balance -.- _.. sur$50,.989 def$208,734 def$519.907 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 805. 
OFFICERS.—Pres.. Forrest M. Tow]; V.-P. & Gen. Mgr., J. W. Vander- 
grift; Sec., V. S. Swisher; Treas., J. M. Tussey. Office, Oil City, Pa.— 
(V. 125. p. 2541.) 
y QUT UNITED ICE CO.—See ‘Public Utility Compendium’ 
. 93, p. 1390 
"‘sauee WwW EST PENNSYLVANIA PIPE LINES.—ORGANIZATION, 
&c.—lIncorp. in Pennsylvania in 1886. Own pipe lines in Pennsylvania. 
Formerly controlled by seuaaees Oil Co. of .~ ee. but segregated in 
1911. See Standard Oil Co., V. 85, p. 216, 


STOCKS AND BONDS— Rate of Int. 
Stocks—Com | $3 .500,000 ($100) - 


Ferm 





1923. 

$547 ,707 
(10)999.999 
def$452,292 





‘niin. Bds. when Due. 
$3 ,000 


-<--- , 





DIV Apr. 1912 to July 1914, 5% quar.; Oct., 4%; Dec. 31, 
%; 1915, 12% (3% Q.-J. and 3% in Dec.). “Jan. 1916 to eo 31 1919, 
12% yearly (3% Q. -J.). April 1920 to July 1921 paid 2% quar.; Oct. 


On Dec. 30 1922 paid 4%: Apr. 1923 to 
Dec. 31 1924 to Oct. 1 1927 paid 1% quar. 


1921 to Oct. 1922 paid 1% quar. 
Oct. 1924 paid 2% quar.; 





Nov., 1927.] 


INDUSTRIAL STOCKS AND BONDS 


231 








REPORT.—For 1926, in V. 


124, p. 805, showed: 
1926. 1925. 1924. 1923. 
Profits for calendar year. $249,362 $200,907 $91,199 $268,464 
IEE edt cncltsinecutbied ((%)140,000 4% )140.000 (7 % )245.000 (7 % )279.999 





Loss in adj. account--__.- 
Balance, sur. or def___ 


101.628 





Treas.. J. M. Tussey, Oil City, Pa.—(V. 124. p. 805.) 

(A. G.) SPALDING & BROS.—Incorp. under laws of N. J. on Feb. 2 
1892. In Nov. 1927 acquired the business of Abbey & Imbrie Co.. V. 125, 
p. 2682. Manufactures athletic goods and related articles of merchandise. a 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $6 ,000 ,000 ($100) - - $5,982,200 


Ist pref 7% cum red (text) / 7Q-M SEED: «eine tkeaaes 
$5,000,000 ($100)--_.___- 
2d pf 8% cum $1,000,000($100) 8 QM pO 


STOCK.—The Ist pref. stock is redeemable after three years from date 
of issue at 115 and div. 
total amount issued provides for purchase up to the ption price. 

DIVIDENDS.—On common, paid 3% quar. from Jan. 15 1921 to July 18 
1922. A 100% stock div. was paid Sept. 19 1922. Oct. 16 1922 to Apr. 16 
1923 paid 1% % quar. on increased canitalization: July 15 1923 to Apr. 15 
1926 paid 2% quar.; July 15 1926 to Jan. 16 1927 paid 14% quar. 

REPORT.—For 1926 in V. 124. p. 518, showed: 

10 mos.end. —_..—Calendar nee aa 
9% 











$109,362 def$40.722 def$153,801 def$11.535 | 
| 
Pres., Forrest M. Towl; V.-Pres., Allan T. Towl: Sec., V. 8S. Swisher: 





A sinking fund of at least 3% per ann. of the | 


Period— Oct. 31 ‘26. 1925. 1924. 1923. 
ff ese $19,713,230 $20,810,182 $20,065,981 $19,859,125 | 
3 eee 12,763,041 13,412,659 13,153,904 12,569,463 
Admin. & selling exps_.. 5,181,331 5,424,163 5,353,678 5,108,281 
Depreciation .........- 481,824 609,648 553,563 444,838 
I es oe ae 61,640 70,176 61,955 60,323 
Net oper. profit... -- $1,225,395 $1,293,535 $942.881 $1,676,220 
Other income___._._--- 192,078 229,724 516,495 170,531 
Total income-__-_----- $1,417,473 $1,523,259 $1,459,376 $1,846,751 
Interest paid_._._._..--- 209,236 172,702 228,105 203,203 
U.S. & for. taxes_____. 162,900 188,600 149,589 231,890 | 
7% list pref. dividends_-_ 221,128 300,852 309,243 321,216 
8% 2d pref. dividends_ - 59,970 80, 80,000 80.000 | 
Common dividends- __-_- 386.029 477,750 412,956 328,771 | 
Prov. for red. Ist pref__- 125,000 150,000 150,000 150,000 
OE iin te 253,211 $153,356 $129,484 $531,670 


OFFICERS.—Chairman, J. W. Spalding; Pres., J. W. Curtiss; V.-P. & 
Treas., H. Boardman Spalding; Sec., John T. Doyle. 
Nassau St., New York.—(V. 125, p. 2682.) 


SPICER MANUFACTURING CORP.—Organized under laws of Va 
Oct. 12 1916. Manufactures universal joints, propeller shafts, frames 
axles and springs for automobiles, and other automobile parts. Plants are 
located at South Plainfield, N. J. Pottstown, Pa.; Reading, Pa., and 
Jamestown, N. Y. 


DIVIDENDS.—On common paid 50c. per share on Aug. 1 1920: none 
since. On prefered in full to date 

STOCKS AND BONDS— Rate of Int. 
Stocks—Com 600,000 shs (no par) —_-_-- } 

Pf 8% cum $10,000,000 ($100) 8 Q-J} $1,800,000 

STOCKS.—The 8% pref. is red. at 110 and acc. divs. 
the company redeemed 10,000 shares at 110 per share. 


Cutctenene- Bds. when Due- 
313,750 shs 


On Oct. 1 1927 

















Main Office, 105 | 


REPORT.—For 1926, in V. 124, p. 2444, showed: 

Calendar Years— 1926. 1925. 1924 1923. 
Net sales, incl. oth. inc_- Not Not Not $12,675,785 
Sales, adm., selling, &c. available available available 11,329,665 

Balance, profit.____- $1,732,523 $2,004,582 $1,280,534 $1,346,120 
Deduct—Int. & discount 57 ,640 69,399 206,699 270,446 

Prov. for Fed. taxes_. ------ 125,000 an 3° =n ararteacan 

Moving expenses_-_--- nt |. —lnielitte > oo: pibiennte: , ua) il 

Sn $1,638,990 $1,810,183 $968,835 $1,075,674 
Surplus Jan. 1......... $3,278,890 $2,549,077 $1,820,241 $1,017,863 
Surp. approp. for retire- 

ment of pref. stock- _- Ca?) “ebesse ~~ wedece "? Senden 
Disc. & prem. on bonds 

retired prior to mat'y— ee 2 aes ~~ | whawve’ ' > deeeee 
Sundry adjustments_... ------ i aes”)—C—Clf ates Cl EE 
Loss on sale of cap.assets et cal ates janie 33,295 
Divs. paid on pref. stk_- 222,432 227 ,052 240,000 240,000 

P. & L. sur. Dec. 31_- $4.455,650 $3,278,890 $2,549,077 $1,820,241 | 

Period End. Sept. 30— 1927—3 Mos.—1926. 1927—-9 Mos.—1926. 
Gross profit... -.--. he a $432,409 $588,638 $1,342,228 $1,880,297 
Adm., sell. & gen. exps- 153,269 129,257 405,832 379,947 

$279,140 $459,381 $936,396 $1,500,350 
Miscellaneous income- -_- 30,429 8,281 86,802 46,119 

Total profit ......... $309,569 $467,662 $1,023,198 $1,546,469 
Interest and discount... ------ ae. «pees 47,751 

Net bef. Fed. taxes... $309,569 $457,168 $1,023,198 $1,498,718 


OFFICERS .—Pres., Charles A. Dana; V.-P., C. W. Spicer and R. E 
Carpenter; Treas., J. 8. Berry; Sec., Alvin Devereux. Office, South Plain- 
eld, N. J.—(V. 125, p. 2402.) 


STANDARD MILLING CO.—ORGANIZATION.—Incorp. in N. J 
Oct. 31 1900. Consolidated with Colonial Milling Co. May 25 1916, per 
plan in V. 103, p. 65, and owns directly or through subsidiary_companies 
mills in Minneapolis, Superior, Buffalo, Kansas City and New York; total 
daily capacity, 40,000 bbls. offlour. Brands include *‘Hecker’s Superlative 
Ceresota, Aristos and Duluth Imperial Flour,’’ ‘‘Hecker’s Farina,’’ ‘‘H-O”’ 
oatmeal, “‘Presto,”’ and ‘‘Force.”’ 
the waterfront in Jersey City. 

STOCKS AND BONDS— 
Stocks—Com $15,000,000 (3100) - 

Pref 6% non-cum $6,488,000 | 

NN hid nimi 6m, a abetinmeaceee \ 

Bonds—30-yr ist M gold s f 
(text) $6,250,000 ($1,000) 

Mp.xc* 

20-yr Ist & ref M lien gold red { 54% eM-S_ $2,350,000 Mar. 1 1945 
(text) ($500 & $1,000)kxxxc* |Int. at Nat. Bank of Commerce, N. Y. 


4\4-yr notes red (text) ($1,000) { 5g M-N $3,300,000 Nov. 1 1930 
xxxc* |Int. at Nat. Bk. of Commerce, N. Y. 
STOCK.—On Dec. 22 1922 paid on common 60% stock dividend pay- 
able in common stock. 


COM. DIVS.— °12-'13. °14. '15. °16. °17. °18.°19 °20. '21. °22. °23-"26 
he, a ae 2 3 3 5 ; 6 10 8 8 
° 


5 yriy. 

Also paid 42 cents a share on Dec. 31 192 
payment dates. Paid in 1927; Mar. 31, 1} 

14%. 

BONDS.—The first & ref. mtge. lien 54% gold bonds are redeemable 
all or part, on 30 days’ notice at 1034 and interest during the first two 
years, thereafter at 103% and interest less 4% for each two full years 
which shall have expired after March 1 1925, up to and including March 1 
1935, and — até 102% and interest less { % for each full year after 
March 1 1934. 

As a sinking fund the company will agree to retire on or before March 1] 
of each year, $75,000 bonds (by red. by lot or by purchase at not exceeding 
the current redemption price). 

Authorized, $12,000.000. Additional bonds may be issued for the retire 
ment of $3,483.000 mortgage bonds. The remaining authorized bonds 
may be issued for not to exceed 75% of the cost or fair value of subsequent 
acquisitions or improvements, provided that the average annual consoli- 
dated net earnings for the three years preceding the issue of bonds shall be 


Rate of Int. 
6 QM 


Outstanding. Bds. when Due. 
$12,497 ,000 
$6,448,000 


5 ¢ M-N $3,483,000 Nov.1 1930 
; Int. at Chat. Ph. Nat. Bk. & Tr. Co., N.Y 


4%; June 30, 14%; Sept. 30, 


here is also an extensive warehouse on | 


| (par $50) of Midwest Refining (99% acquired to July 1922). 
| 2649; V. 115, p. 317 


not less than twice the annual interest charges on the mortgage debt, in- ' 


cluding the bonds to be issued, and in each of such years shall be not less 
than one and one-half times such interest charges. V. 120, p. 1214. 

The 4-year 5% notes are redeemable as a whole but not in part at an 
time on four weeks’ notice at 101 and interest on or before Nov. 1 1926, 
with successive reductions in the redemption price of % of 1% during each 
six months period thereafter. 


REPORT.—For 10 mos. ended June 30 1927, in V. 125, p. 1319, showed: 











Year End. 10Mos.End. —Year Ended Aug. 31— 
June’27 June30°26 1925. 1924. 
Net profits all cos____-- 2,246,105 $1,613,)31 $1,917,657 $1,242,173 
Int.& disc.on bds.& notes 473,35 370,296 276,846 194,817 
Div. on pref. stock- _-_-_- 389,250 324,375 389,249 389,196 
Div. on common stock _- 624,661 520,927 624,589 624,532 
Balance, surplus-_-.-_- $758,841 $397,513 $626,973 3,627 
Previous surplus----_--- 6,457,182 6,160,625 5,792,276 5,933,649 
Total surplus__-_-__--- $7,216,023 $6,558,138 $6,419,249 $5,967,276 
Reduc. of Staten Island 
2 Vcc<acasass . etecse «alan (aeons 175,000 
Bond disc. written off.. $$ ------ 100,956 — © eee ee 
Profit & loss surplus_. $7,216,023 $6,457,182 $6,160,625 $5,792,276 
Shares of com. outstand- 
ing (par $100) --_---- 124,973 124,973 124,973 124,880 
Earns. per sh. oncom--_- $11.07 $7.35 $10.01 $5.27 


OFFICERS.—Pres., A. P. Walker; V.-P., F. L. Rodewald, G. K. Mor- 
row, J. A. Sim and E. G. Broenniman; Sec. & Treas., J. A. Neville: Asst. 
nee Treas., Geo. Macdonald. Office, 49 Wall St... N. Y.—(¥V. 125, 
p. lk : 


STANDARD OIL CO. OF CALIFORNIA.—ORGANIZATION.— 
Incorp. under laws of Delaware on Jan. 27 1926 for the purpose of absorbing 
Standard Oil Co. (incorp. under laws of California), and the Pacific Oil Co., 
producing properties, on a share-for-share basis. Thy consolidation took 
place Mar. 29 1926, effective as of Jan. 1 1926. In liquidation of the assets 
which it is not taking into the merger, Pacific Oil Co. distributed to its stock- 
holders on Mar. 6 1926 2-5ths of a share of Associated Oil and $3 in cash for 
every share of Pacific held. 

Standard Oil Co. (California). 

Owned and operated producing properties, pipe lines for the transportation 
of oil, refineries at Kichmond, E] Segundo and Bakersfield, Calif. Also 
owned tank steamers and barges for the transportation of its products and 
sales stations in principal cities and towns on Pacific Coast and fn Nevada. 
Arizona, Utah, Idaho, Hawaii and Alaska (compare V. 110, p. 1080; V. 
114, p. 1647). Government suit, V. 118, p. 3161 

Pacific Oil Co. 

The Pacific Oil Co. owned in fee in excess of 261,000 acres of land, all 
located in the San Joaquin Valley in California. The crude oil production 
was 55,000 bbls. per day, and in addition thereto it had a shut-in production 
of 3,700 bbls. per day. 

STOCKS AND BONDS— 
Stock—Com 15,000,000 shs (no f 

ES eee 

STOCK.—See table to and incl. Dec. 15 1927 paid. 


DIVIDENDS.—On stock of new company, paid 50 cents quar. on 
June 15 and Sept. 15 1926: on Dec. 15 1926 paid 50c. quar. and 50c. extra. 
on Mar. 15 1927 paid 62%c. and 12%c. extra; June 15 1927 to and incl. 
Dec. 15 1927 paid 62 4c. per share quar. 

REPORT.—For 1926, in V. 124, p. 1660, showed: 

Standard Oil ow California and Subsidiaries. 
x1926 *- : 


x1926. 1925. 1924. 1923. 
$78,642,329 $47,779,878 $44,354,798 $38,330,936 


Rate of Int. 


Outstanding. Bds. when Due. 
12,594,098 shs 


Earnings for year 


Depreciation, &c_..---- 18,670,314 13,388,476 13,535,368 11,756,830 
Interest CNROPSOB...<6-s cacnece 1,072,916 1,197,917 1,541,667 
Excess profits & income 

taxes (estimated).... 4,850,000 2,365,000 3,020,000 590,000 


Dividends (cash) --..--- 
Balance, surplus 


25,192,364 18,927,027 _18.720,029 18,016,273 
$29,929,650 $12,026,458 $7,881,484 $6,426,166 
Pacific Oil Co. 


926. 1925. 1924. 
Earnings ($32,914,024 $23,448,932 





Gross earnings 





Operating expenses and taxes__--_-- consoli- 15,516,127 10,982,489 
dated with 
CEE BOGE o ncccnccedéuonse those of |$17,397,898 $12,466,443 


Other income the Stand- 
ard Oil Co. 


of Califor- 
nia. 


a3 ,435,670 3,230,978 
20,833,567 $15,697,421 
3,166,385 3,133,850 
1,209,171 669,805 


($16,458,012 $11,893,766 





REST ene ee 
Depreciation & depletion 
Tax reserves 








EE ae 

x Figures for 1926 are for new company. 

a Includes dividends of $1.75 per share on the stock of the Associated 
Oil Co.; dividends of $1 30 a share on stock of Miley-Keck Oil Co.; also $40 
per share paid Dec. 28 1925 on stock of Associated Supply Co. 

OFFICERS.—Pres., K. R. Kingsbury; V.-Pres., R. J. Hanna, H. M, 
Storey, H. T. Harper and W. H. Berg; Treas., R. C. Warner; Sec., J. H 
Tuttle. 


New York office, 120 Broadway; head office, Standard Oil Bldg., San 
Francisco.—(V. 125, p. 1472.) 


STANDARD OIL CO. OF INDIANA.—ORGANIZATION, &C.—In 
corporated in 1889 in Indiana. Has refineries at Whiting, Ind., Sugar 
Creek, Mo., Wood River, Ill., and Casper, Wyo. Also markets oil, its dis- 
nineteen territory comprising extensive areas in Middle West and North- 
west. Early in 1921 purchased 50% of the capital stock of the Sinclair Pipe 
Line Co. V. 112, p. 660. Formerly controlled by Standard Oil Co. of 
N. J., but segregated in 1911. V.105, p. 1216. See Standard Oil Co. of 
N. J., V. 85, p. 216, 790; V. 93, p. 1390; V. 95, p. 1750: V. 97, { 
Government suit, V. 118, p. 3161; V. 119, p. 1966; V. 120, p. 2825; V. 122, 
p. 2668. ed State of Missouri, V. 119, p. 1635, 1746; V. 121, p. 3017; 
V. 122, p. 2813. 

On June 15 1921 offered to acquire bal. of stock of Midwest Refining Co. 
by exchange of stock on basis of 2 shares (par $25) of Stand. Oil for one share 
V. 412, p. 
On Oct. 1 1921 took over the operation of the plante 
of the Midwest Refining Co. at ee Greybull and Laramie and wil) 
act as agent of the Midwest so far as the refining end is concerned, without 
encroaching on the Midwest producin 
continue its activity in prospecting and 
and neighboring States. 

Control of the Pan American Petroleum & Transport Co. on April 1 
1925 passed to the Standard Oil Co. of Indiana, Blair & Co., Inc., the Chase 
Securities Corp. and their associates when Edward L. Doheny signed a con- 
tract for the sale of 501,000 shares of the voting stock of the company. 

The deal gives to the Standard Oil Co. of Ind. control of the Mexican 
properties of the Pan-American Petroleum & Transport Co., its pipe lines 
and refineries, and also its tanker fleet of 31 vessels, with an aggregate dead- 
weight of 272,500 tons, capable of transporting 1.800.000 barrels crude oil. 

The deal involved no new financing. Neither was there any exchange of 
stock in connection with the transaction. 

Control of the Pan American Petroleum & Transport Co. will pass to the 
Standard Oil of Indiana interests through the Pan American Eastern 
Petroleum Corp., organized in Delaware, Mar. 26 1925 with an authorized 
capitalization of 250,000 shares of preferred stock of $100 par value and 
1,000,000 shares of common stock of no par value. I[t is this company 
that acquired the Pan American stock from Mr. Doheny. Compare 
120, p. 1757. 

STOCKS AND BONDS— 
Stock—Com $375,000,000 ($25) - 


department. The Midwest will 
eveloping oil resources in Wyoming 


Rate of Int. 


Outstanding. Bds. when Due. 
$229 352,963 


DIVIDENDS (%)— "12. "13. "14. °15. '16. °17. "18. °19. °20-27. 
BORE canccedtdannsesnene 6 12 12 12 12 12 12 12 See 
BD ctiitcchnapeawnonen 7 Bee Bw wR tz 


Quarterly dividends 1917 to June 1920, both inclusive, 3% and 3% extra. 


in Sep. and Dec. 1920, 3% and 5% extra. A 2,900% stock div dend was 
paid May 15 1912. Stockholders of record Dec. 17 1920 received a stock 


div dend of 150%. Mar. 1921 to Dec. 1922 
holders of record Dec. 28 1922 received a stock div. of 100%. Mar. 15 1923 
to Dec. 15 1927 paid 24% % auar. on increased capitalization; also paid 1% 
extra each quar. from Mar. 15 1926 to Dec. 15 1927. 


aid 4% quar.incash. Stock- 
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[Vor. 125. 








REPORT.—For 1926 in V. 124, p. 1681, showed: 
Calendar Years— 1926. 1925. 1924. 1923. 
Reserve for Fed'|taxes.. 7,500,000 ’ ,000 “ d 4 J 
Dividends 31,876,737 22,521,638 22.284.750 22,106,839 

Surplus for year_-_-__--$23,222,027 $30,411,010 $18,504,118 $19,431,660 

OFFICERS.—Chairman, Robert W. Stewart; Pres., Edward G. Suebert; 
Sec., F. T. Graham; Treas., C. J. Barkdull. Office, 910 South Michigan 
Ave., Chicago, IIl.—(V. 125, p. 2683.) 

STANDARD OIL CO. OF KANSAS (THE).—ORGANIZATION, &c, 
—Incorp. in Kansas in 1892. Owns refining plant at Neodesha, Kan.. 
with 165 stills and a crude distilling capacity of about 4,750.000 bbls 
yearly. V.103, p. 1512: V. 96, p. 1093, 1428. Govt. suit, V. 118, p. 3161. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stock.—Com $8,000,000 ($25)--- ---- $8,000,000 

STOCK.—The stockholders voted on Nov. 29 1922 (a) to increase the 
authorized capital stock from $2,000,000 (all outstanding) to $8,000,000. 
par $100, and (b) to reduce the par value of the stock from $100 to $25 
per share. The directors on Dec. 5 1922 declared a 300% stock dividend 


ble Dec. 30 1922. 
PATE Divs.—| 1913. 14. "15. "16. °17-"21. °22. °23. °24. '25. 
Regular %4 12 6 12 12 12yly. 12 8 40 | 

J \28 & 100 stk. 7 ot 12 yly.3&300stock = -- 


Extra -..-.- ‘ ye 

Paid in 1924: March 15, 2%; June 16, 2%; none since. 
, showed: 
2 


Net earnings. ~~ ------ $62 





REPORT .—For 1926 in V. 124, p. 1681 
Calendar Years— 926. 925. 1924. 1923. 
Net earnings $163,203 $494,296 loss$480,742 loss$280 ,382 | 
Dividends paid cae (4% )320,000(8 % )640 ,000 
Bal., sur. or def sur$163,203 sur$494,296 def$800,742 def$920,382 
Previous surplus - - - - - -- 473,734 def20 562 780,179 1.700 562 
Profit & loss, surplus. $636,936 $473,734 def$20,562 $780,179 

Shares of capital stock 
outstanding (par $25) - 320,000 320,000 320,000 320,000 | 
Earns. per sh.on cap.stk. $0.51 $1.54 Nil Nil 
OFFICERS.—Pres., A. 8. Hopkins; V.-P., E. A. Warren: Sec. & Treas., 
A. L. Morrison. Office, Neodesha, Kan.—(V. 124, p. 1681.) 


STANDARD OIL CO. (KENTUCKY.)—ORGANIZATION, &c.— 
Incorp. in Kentucky in 1886. A marketing and refining co. Formerly | 
controlled by Standard Oi Co. of N. J., but segregated tn 1911. See | 
Standard Oil Co. of N. J. V. 85, p. 217, 790; V. 93, p. 1390. Government | 
onit. V. 118, p. 3161. 

STOCKS AND BONDS— Outstanding. Bds. when Due. | 
Stocks—Com $17 ,500,000 ($25) - - $17,103,010 

STOCK.—The stockholders on Dec. 21 1922 increased the authorized | 
capital stock from $12,000,000 to $17,500,000. A stock div. of 66 2-3% | 
was paid Dec. 30 1922. 








Rate of Int. 


5 17. *18. 19. '20. "21. °22. 
6 14° 12° 12° 12° 12°*20 
%, i #20 


= ze ee oa iol. aps 
* Also paid stock dividends of 33 1-3% in fase and 66 2-3% in Dec. 
1922. Paid in 1927: Mar. 31, $1 and 50c. extra; June 30, $1; Sept. 30, $1. 
REPORT .—For calendar year 1926 in V. 124, p. 1991, showed: 
1926 1925. 1924 


Calendar Years— 926. 924. 
Net profits $8,306,620 $8,272,201 $6,151,941 
Cash dividends- - ----- - 2,716.135 2,704,671 2,693,723 

997 ,052 1.083.711 769.000 


Res. Fed'] tax. curr. year 5 

Balance, surplus. - $4,593,434 $4,483.819 $2,689,218 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1991. 
(V. 122, p. 1624.) 

OFFICERS.—Chairman, 8. W. Coons; Pres., Wm. E. Smith; V.-P., 
W. G. Violette and A. K. Whitelaw; V.-P. & Treas., Jos. C. Steidle: Sec., 
T. Q. McGoodwin; Asst. Sec. & Asst. Treas., H. L. Brumson. Office, 
Louisville, Ky.—(V. 124, p. 3367.) 


STANDARD OIL CO. OF NEBRASKA.—ORGANIZATION .—Incorp 
in Nebraska in 1906. A marketing company. Formerly controlled by 
Standard Oil Co. of New Jersey, but segregated in 1911. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $5,000,000 ($25) --- $4,500,000 
STOCK.—tThe stockholders on April 12 1926 voted to change the par 
value of the capital stock from $100 to $25 per share, four new shares being | 

issued for each share held. 

DIVIDENDS.—1912. 1913. 
Regular (%) 20 20 
Extra, in cash (%) -- 10 
Extra, in stock. _.33 1-3 25 

Paid in 1927: Mar. 21, 6: 
Dec. 20, 62c. 

REPORT .—For 1925, 

Calendar Years— 
NES eee 
Federal taxes, &c 


"23 -'26. 


"15. °16. ° 
1 16 16 yrly. | 


"767.000 
$2,837,386 | 








1914-20. 1921. 1922. 1923-24. 1925. 1926. | 
20 p. a. 10 10 10p.a. 10 19 
50 


20, 63c.; 
in V. 122, p. 2056, showed: 
925 ‘ 24 


925. 1924. 
x$983 ,047 $879,019 
See x 111,108 

a cid ct 602.480 300 000 

Surplus $380 567 $467,911 

x Estimated net profits after Federal taxes. 

BALANCE SHEET as of Dec. 31 1926, in V. 124 

Pres., A. H. Richardson. Office, Omaha, Neb. 
—(V. 124, p. 3083.) 


STANDARD OIL CO. (OF N, J.).—ORGANIZATION .—This com- 
pow was incorp. under the laws 0! New Jersey in Aug. 1882 and reorgan- 
zed in 1899 taking over from liquidating trustees the gregertios of th: 
former Standard Oil Trust (V. 68 p. 1227; V. 69, p. 28: V. 85 p. 1293.) 

The U. S. Supreme Court having on May 15 1911 ordered the dissolutio 
of the company for violation of the anti-trust laws (V. 92, p. 1343, 1378) 
the company on Dec. 1 1911 distributed its holdings in 33 subsidia 
oll gee 4 line and allied companies in the amounts given in V. 92 

- 1390. he large refineries at Bayonne, Baltimore and Parkersburg 

. Va., were retained. Owns a large majority of the capital stock of the | 
East Ohio Producing & Refining Co., Hope Construction & Refining Co. 
Carter Oil Co. of Okla., Standard Oil Co. of Louisiana and Imperial oii 
Co. of Canada with its dependency, the International Petroleum Co., 
a V. 105, p. 2002, 2369, 2462, 2547; V. 106, p. 401. Fleet, V. 107, 


Pp. " 

The Humble Oil & Refining Co., at Houston, Tex., in Feb. 1919 voted to 
increase its capital stock from $4,090,000 to $8,200,000, and sell $4,100,000 
of the new stock to W ©. Teagle of New York, President of the Standard | 
Oil Co. (New Jersey), for $17,000,000, or a basis of $414 63 per share 

Deal with Maracaibo Oil Explor. Corp., V. 112, p. 1625, 1748; V. 113 

- 1061. In 1921 organized the Standard Oil Co. of Bolivia. V. 113, p 
193. Interest in Nobel Russian oil properties, V. 114, p. 2249. Interest 
in Ethyl Gasoline Corp., V. 119, p. 951. 

Suit alleging iafringement started against Pure Ot] Co., V. 115. p. 769 

Segregation of Operating Companies.—In 1927 the board of directors of 
the Standard Oil of N. J. decided on the policy of the dissolution of the com- 
pany’s business into separate corporate units to further the interests of 
closer integration of operations and increased efficiency (V. 125, p. 2826). 
When this plan has been completed the Standard Oil Co. of N. J. (the pres- 
ent company) will be the holding company and will own the capital stock 
of the various operating companies. 

In Aug. 1927 the Standard Oil Co. of N. J. and incorporated in Delaware 
was formed to take over from the New Jersey company the business and 
assets of its various wholly-owned subsidiary companies. Among these 
is the Carter Oil Co. and the Tuscarora and Oklahoma Pipe Line companies. 
The capital stock of the Delaware corp. is $200,000,000 (par $100), which 
will be exchanged for the stock of the present operating companies. The 
other large subsidiaries, such as the Humble Oil & Refining Co., the Stand- 
ard Oil of La., the Imperial Oil, Ltd., and the International Petroleum Co., | 
of which the Standard Oil of N. J. owns only a controlling interest, will not | 
be affected and will continue to operate as independent units. 

The Standard Shipping Co., which was created some time ago under the 
laws of Delaware to take over the marine business of the Standard Oil of 
N. J., has a capital stock of $40,000,000 par value, all of which will be 
owned by the Standard Oil of N. J. 

The Standard Oil Development Co., an existing subsidiary, will conduct 
the technical research and development activities. 

A new subsidiary will be formed to take over the foreign business of the 
Standard Oil of N. J. The companies to be included in the new sub- 


1923. 
$661,051 
90 ,962 
300,000 


$271,090 


1922. 
$963 546 

118,450 

600.000 


$245,096 | 





‘2: 1233. 
ec., H. W. Pierpont 


| int. V.1 


| General expenses 


| Shs. com. outst. (par $25) 


| in 1911. 


| Pacific Coast States. 


Standard Transportation Co. (Del.)- 
| Standard Transportation Co., Ltd. (China) 
| Tank Storage & Carriage Co., Ltd., Gt. Britain)April 9 1888 
| Saddle River Oil Co. (N. J. 


| General Petroleum Corp. of Calif. (Del.)___._- April 24 1926 
| Sobol Bros., Inc 


| Bonds—12-yr gold debentures/ 
| 25-yr 


{ 
| Magnolia Pet Co ser 10-yr g deb /[ 


| sidiary number about 18, now organized in Europe and South America. 
As yet no announcement has been received on this plan. 


STOCKS AND BONDS— Rate 
Stocks—Com $750,000 ,000 ($25) - 


Bonds—20-yr gold deb red(text) { 5g F-A —$120,000,000 Dec. 15 1946 
($1,000 &c) Eq.c*&r* |Interest at New York City. 


STOCK.—The stockholders voted on June 7 1927 to increase the auth. 


of Int. Outstanding. Bds. when Due. 
ates $603 .980,475 


| amount of common stock from 25,000,000 shares to 30,000,000 shs. and to 


abolish the $27,100 pref. stock none of which is issued or outstanding. 

The preferred stock was redeemed on March 15 1927 at 115. 

Common stockholders of record Nov. 26 1926 were given the right to 
subscribe for 3,449,317 additional shares of common stock at par ($25) in 
the ratio of one new share for each six shares held. 

DIVS. (on com.)—/ "01. "02. "03. "04. '05-"10. "11. °12-'22. °23-°25. °26 
Per cent 48 45 44 36 40 yly 37 20 y'ly 4 yly. 5 

Paid in 1927: Mar. 15,25c. & 12 \%c. extra: June 15. 25c. & 12 c. extra. 
Sept. 15, 25c. and 12%c. extra. Dec. 15, 25c. & 12c. extra. 

Also a distribution of 40% ($39,335,320) on Feb. 15 1913 from funds re- 
ceived in liquidation of loans to former subsidiaries. V. 96, p. 423. 

Also a stock div. of 400% in $25 par vaiue shares payable Bree. 20 1922. 
V. 115. p. 2279. 

DEBENTURES.—tThe 20-year gold debentures are redeemable in 
whole or in part as follows: From Aug. 1 1927 to Aug. 1 1931 at 103 and 
int.; from Feb. 1 1932 to ey 1 1936 at 102 and int.; from Feb. 1 1937 to 
Aug. 1 1941 at 191 and int.; from Feb. 1 1942 to Aug. 1 1946 at 100% and 
rT, 123, p. 2790. 

REPORT.—For 1926 (see V. 124, p. 3058), showed: 

Consolidated Earnings Calendar Years. 
1926. 1925. 1924. 1923. 
$ $ 

«367,334,410 
8,490,245 
375,824,655 
8,689,777 
340,306,941 


3 3 
Total gross earnings ----z1,283,554,861Z1,122,682,611 
a Inc. from oth. sources... _ 25,409, 173 22,837,893 
Total gross income. -__.1,308,964,034 1,145,520,504 
11,119,236,426 972,693,627 


x409,995,806 
9,785,430 
419,781,236 
J 10,608,199 
Costs and oper. charges. 377,642,143 
Reserve for income taxes 
on earnings 
General taxes 
Depreciation 
Consol. net earnings --.- 
Proportion of earnings cf 
affil. cos. aft. Fed. tax. 


Total income...-...-.--. 117,652,201 
Pref. divs. (7% per ann.) - 13,998,103 
Common dividends- -_ (4% %) 23,230,676 

Balance, surplus 80,423,422 
Previous surplus 349,224,882 
Inc. tax payments, &c., 

adjust. prior years_--- 


Prof. & loss surp., incl. 
res. for annuities __-_- 


13,188,618 
Not shown 
y48,406,904 


111,231,355 


16,107,694 
Not shown 
y55,967,712 
117,652,201 


970,964 
10,292,977 
20,266,952 


60,749,618 
81,016,570 
13,998, 103 
(4)20,181,570 
46,836,897 
231,424,069 


1,148,080 
10,172,876 


15,506,981 


40,788,300 
56,295,282 
13,998,103 
(4)20,013,718 
22,283,461 
209, 140,608 





Not shown 

_ 111,231,355 
13,998,103 
(4)20,395,991 
76,837,261 
278,260,966 


5,873,345 


Not shown 








2,857,507 





426,790,797 349,224,882 278,260,966 
20,695,900 20,588,240 20,292 ,068 20,083,968 
Earns. per sh. on common $5.01 $4.72 $3.30 $2.10 

x Gross income from operations with all departmental transactions eliminated. 
y Includes depletion. z Including inter-company transactions, but excluding all 
inter-departmental transactions. a Net income from miscellaneous sources, includ- 


jos int. and divs. from corporations not consolidated 
DIRECTORS.—Chairman, George H. Jones; Pres.. Walter C. Teagle. 


V.-P., J. A. Moffett, 8. B. Hunt (V.-P. & Treas.), Chas. G. Black, F. H. 
Bedford Jr., Edgar M. Clark, E. J. Sadler, D. R. Weller and Walter Jen- 


231,424,069 


| nings, W. 8S. Farish, J. A. Mowinckel, Christy Payne, Heinrich von Riede- 
mans. J. H. Senior, S. H. Smith, C. O. Swain. 
| te. 


Secretary is Charles T. 
Office, 26 Broadway, N. Y.—(V. 125, p. 2826.) 


STANDARD OIL CO. OF NEW YORK.—ORGANIZATION, &c.— 
{ncorp. in New York in 1882. Has Several refining plants at New York, 
Buffalo and East Providence, and also markets oil. Also conducts a 
number of collateral businesses, including the manufacture of barrels. cans, 
boxes and wicks. Formerly controlled by N. J. company, but segregated 
See Standard Oil Co. of N. J. V.85, p. 216, 790; V. 93. p. 1390. 

Acquisition of Magnolia Petroleum Co.—About 1918 the company acquired 
approximately a 70% interest in the Magnolia Petroleum Co. In 1925 it 
acquired all the properties of this joint stock association, the holders of the 
minority interest receiving $57,158,800 of the stock of the company therefor. 
The properites thus acquired were conveyed to and are now operated by 


| Magnolia Petroleum Co. (Texas) with a capital stock of $185,000,000, all 
| issued and all owned by the company, excepting directors’ qualifying shares. 


Acquisition of General Petroleum Corp.—In May 1926 the company ac- 
quired all the properties of the General Petroleum Corp., a producing, 
refining and marketing company engaged in business in California and other 
These properties were acquired for 2,320,364 shares 
of the stock of the company. The properties thus acquired were trans- 
ferred to a new company. General Petroleum Corp. of Calif. incorp. in 
Delaware, with a total authorized capital stock, $60,000,000, of which 
$58,019,100 has been issued, all owned by the company. 

Subsidiary Companies.—The following is a list of subsidiary companies, 
which are 100% owned except for directors’ qualifying shares: 

Name of Company— Incorporated. Capital Outst. 

June 21915 $12,500,000 
--Aug. 2 1916 £1,500,000 
£25,000 
$100,000 

51 


fol, 
$2,600,000 
185,000,000 
58,019,100 


..-June 27 1912 
Socony Proprietary ,Ltd.(Melbourne,Australia)_Oct. 13 1922 
Socony Burmer Corp. (Del.)... cc cccccnccen Oct. 26 1923 
Magnolia Petroleum Co. (Texas)______.._-_ . Nov. 21 1925 


STOCKS AND BONDS— Rate of Int. 

Stocks—Com $450,000,000 ($25).  _--- $436,200 ,400 

6% ¢ M-N $20,000,000 May 1 1933 

Int. at Bankers Trust or Blair & Co., N.Y. 
4% J-D $50,000,000 Dec. 15 1951 

Ba.c*\Int. at Dillon, Read & Co., New York. 

4%¢F-A $12,000,000 Feb. 15 1935 
due $1,500,000 ann {Int. at Galveston or National City Bank, 
8 & eee xxxc* _| New York. 

Gen Pet Corp 15-yr lst Msfg{ 5g F-A $22,458,000 Aug. 15 1940 
bonds red (text) $35,000,000 (Int. at Bank of California, San Francisco, 
($500 &c) kxxxc* Guaranty Trust Co., New York. 
STOCK.—The stockholders on May 26 1927 increased the authorized 

capital stock from $437,500,000 to $450,000,000, the increase to be used 


Outstanding. Bds. when Due. 


red (text) ($100 &c) Ba.xxxc* 
debentures red (text) 
($500 & $1,000) 


(text) 


| for the sale & issue to employees under the stock purchase plan of the 


company. V. 124, p. 2605. 

DIVIDENDS.—On $25 par value stock paid 35c. quar. Mar. 15 1923 to 
June 15 1926; on Sept. 15 1926 to and incl. Dec. 15 1927 paid 40c. quar. 
Also paid a stock div. of 25% in Feb. 1926. 

DEBENTURES.—The $20,000,000 644% gold debentures are redeem- 


| able all or part on May-1 1928 at 103 and int. and thereafter on any int. date 


at 103 and int. less 3-10 of 1% for each succeeding 6 months until maturity. 

Company will provide $750,000 p. a., availabie semi-annually, beginning 
Nov. 1 1921, to be applied within 6 months to the purchase of these deben- 
tures at not over 100 andint. If debentures are not available for purchase 


| at that price, the balance will revert to company. 


Restricttons.—(1) Total funded debt, inci. this issue, shal! never while 
any of these debentures are outstanding exceed 50% of total net assets; 
(2) company will not create any mortgage unless debentures share equally 
and ratably in lien of such mortgage (this shall not apply to purchase money 
mortgages, &c., to secure temporary loans) . j 2 p. 2091 

The $50,000,000 414% debentures are redeemable, all or part, at 101 
and int. on or before Dec. 15 1936, and thereafter at 100 and int. 

These debentures will be the direct obligation of the company and will 
be issued under an indenture which will provide that, except for existing 
mortgages on property now owned and for purchase money or existing mort- 
gages on property which may be acquired hereafter, and replacements of 
any thereof, and except for pledges in the usual course of business to secure 
loans for not exceeding one year, neither the company, nor any of its sub- 
sidiaries, will mortgage or pledge any of its property without secur these 
or ratably with the obligations to be secured thereby. V. 123, 
p. 2913. 





Nov., 1927.] 
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The Magnolia Petroleum Co. serial gold debentures are redeemable all 
petite Td date u 30 days’ Sosien ab tage velae pies © premaam 
of 4% for for each 6 months intervening between date of Pr pmense spee and 
ma’ in the case of debentures of each series. 
8.—The General Petroleum Corp. Ist m fund 5% 
bonds are red., all or part on any int. oan —_ on or 
Feb. 15 1938 at 102 and int., the premium thereafter decreasing \& of 1% 
for each six months period. Bonds will be secured by a direct first mortgage 
on all the fixed += ty XS the corporation, incl. lands, leases, refineries 
and storage f. " nds will also be secured by a mortgage on the tank 
steamers 0 . Bonds will be further secured by pledge of all the capital 
stock, except directors’ qualifying shares, of the General Pipe Line Co. of 
California and other subsidiaries. The indenture will provide for an annual 
fund of $800,000. payable in equal quarterly installments commenc- 
ing Jan. 1 1926, to be app to the pure of bonds at not exceeding 
the redemption price or to redemption by lot. Whenever bonds in addi- 
tion to these $18,000.000 are issued , an additional sinking fund will be estab- 
lished sufficient to retire at least 64% of such bonds by their maturity. 
The remaining authorized bonds may be issued to retire the 5-year 6% 
Id notes ¢ for other purposes under the restrictions provided in the 
denture. . 121. p. 1352. 
Sane Aihe General Petroleum Corp. 5-year 6% 
Dec. 1 1927 at 100% and int. 
REPORT .—For 1926, . V. 124, p. 2740, showed: 
Calendar Years— 926. 1 1924. 1923. 
x Total earni s7i. ,646, th $72,175, 827 $38. 671,197 $30,827,578 
Deprec’n and insurance. 35. 909,5: 28.480,.563 1.340.600 12,464,240 
Interest on bonds 3 960755 2,114,878 3,310,554 
Net profits $32,776,502 $41,580,386 $22,020,043 $14,963,338 
Previous surplus 158,963,802 116,321,195 106,027,134 103,909,470 
cenetie Petrol. surplus 14,173,728 
. Petr. . of subs. 2,908,659 


+262 
Dr.2,869.971 Dr.547,057 Cr.964,545 Dr.243,928 
$189,799, genet 74. 436, pitty O11 panels. aes. 880 
$23, Asef 4,345,486 $12, 7 


601,745 
8%) a 3 35%) (5 3-5%) is 3-5%) 
Capital distribution. .-_ 71 6911 1,127,632 
Profit & loss surplus. z$94,651,701$158,963 ,802$116,321,195$906,027,134 
Shares of capital stock 
outstanding (par $25). 16,809, os 11,459,264 9,101,412 9.013 064 
Earns. per sh. on cap.stk. $1. $3.63 $2.42 $1. 
Total earnings are after deducting penses incident to AM 
including tax Includes earnings General I Petroleum Corp. of Cali- 
fornia ky dete of uisition, May 18 1926. z Capital surplus, $21,470,- 
551; earned surp 3,181,150. 
OPPIOERS— rat eer H.C. Polo: Tees . L. Pratt; V.-Ps., O. 
., One C. M. Higgins, E. R. LAY John Barneson aw 
F. ra Falee: See A. Wilkinson; he /R.P. Tinsley . Office, 26 Broad- 
way, N. Y —(V. Mon p. 3511.) 


A OIL CO. (OF OHIO).—ORGANIZATION.— 
sohee te Oe STAD, aR? o ae .. at Cleveland and }eiede. me: ale 
. 85, p. 


were redeemed 














garhots a "Se eke Re by N. J. company 
- 93, p. 1390. 
‘STOCKS AND BONDS— Rate of Int. 
Stocks—Com $14,000,000 ($25) - - 
Pref cum call 115 ($100) 


rey 
$7,000,000 
STOCK.—Shareholders on May 25 1916 authorized an increase of stock 
from , 600, 000 to $7, 000. 900 te TOV ite) por 100% stock div., payable July 5 
102, p. 1544 106. p Govt. suit, V. 118, p. 3161. 
shareholders voted “inn. 31 Roo -h, ‘Increase the auth stock from 
creating $7,000, new 7% cumulative 
$f, 000 ,000 additional common stock. Stock- 
920 were given the _—- of subscribing to 
erred stock at par ($100) each share of common 


The stockholders on Feb. 14 1927 voted to change the par value of the 
comma oto | from $100 to $25 per share, at the rate of four new shares for 
one of the o 

DIVIDENDS.—Dec. 16 1912, 5% for 6 mos. ending Oct. ee. 1912; 1913, 
20% 3% and 2% extra quar.; 1914, oye and 9% extra; ag 2 and 12% 
extra (3 and 3% extra quar. Q. -~J.); 1916, jon, ar. & July. 3 oe Pau, extra. 
Jan. 1917 to Jan. 1923, 16% p. 2 ‘quar; 3 and 1% extra). On Dec. 12 1922 

id 100% in common "stock. Apr. 2 1923 to Jan. 3 1928 paid 244% quar. 
on pref., 1% % quar. paid Sept. 1 1920 to Dec. 1 1927. 


REPORT .—For 1926, in V. 124, p. 2293, showed: 


Calendar Years— 923. 

737 "a2 $3, 133° 166 
Net profits 433 $3, 73h a3 490000 
+ 400. 000 1,400,000 1,400,000 1,400,000 


Preferred dividends. -- 
Common dividends 
lus $1, pits 630 $1,565,422 $1,841,822 $1,253,166 
OF ICERS.—Pres., A. mbe; V.-Pres., W. 4H. at yan, B. A. 
Mathews; Sec. & Treas., M. ‘¢ Vilas. Office, Cleveland, o.—(V. 125, 
p. 2402.) 


STANDARD PLATE GLASS CO.—(V. 124, p. 2765.) 


STERLING PRopucTs, INC.—In ated under laws of West 
on May 14 1901. The business of the eorperaen and ite sub- 
les is chi the production and sale of medicines and pharmaceutical 
tions. e various products manufactured and sold include the 
Koue wing: Bayer’ 's Tablets of rin, Cascarets, California Syrup of Figs, 
Danderine, Pape’s Dia Eive Cold Compound, Diamond Dyes, 
Dandelion Butter ‘ ‘olor, ‘odson’s Livertone, Drake's Palmetto Compound, 
Phillips Milk of ¥. esia, ae) egy Ma esia, Dr. James’ amily 
Remedies and Neura yline. Hf 1923 a one-fourth interest 
in and aS aeumed [2 he srasgement of Ho hold Products, Inc., manufac- 
turers of ‘‘Chas. H. Fletcher’s Castoria.’’ - 116, p. 731. 
STOCKS AND aro Rate of Int. Outstandi 
m 1,000, > ‘came par) 625,000 
STOOK~ —See table. 

DIVIDENDS.—On stock of no par value paid div. of 62% cente 
hare on May 1 1922; Aug. 1 and Nov. 1 1922 paid 75 cents each; Dec. 
1922 paid 75 cents extra; Feb. 1 1923 to Feb. 1 F926 a $1 each on D P 

1926 to Aug. 1 1927 paid $1.25 


Extra divs. 
1923, Dec. 15 1 oof, ec. 15 1925, 


1926 1925. 
$3, ris 429 $3, 455. 422 




















uar. 
Dec. 23 1926 and ta. 1 1927 
REPORT .—For 1926, in V. 124, p. 515, showed: 
Years Ended Dec. 31— 1926. 925. 
Net profits after Federal 
and State taxes 
Previous surplus 


1924. 
$4.734.697 


1923. 


642,255 
+ 268,217 


F 919. 472 
836 
3, (088138 128 


$5,413,802 $4,910,830 
8,075,204 6,305,095 710,225 


$13,489,006 $11,215,925 $9,444,922 

Di vd — pany). 3. 200.508 3-135'000 3138'000 75 
ivi en com = . 0 . ° 

Sterl. Rem. Co. pref. 7.870 8.126 8.159 


Profit & loss surplus_- $9,530,631 $8,075,204 $6,305,095 
BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 518. 
OFFICERS.—Pres., 5 F. Behrens: Wee Charles A. Aul; Sec. & Treas., 


A. H. Diebold; Gen. “e.: Office, 88 Nineteenth 8t.. 
Wheeling, W. Va.—(V. 125, p. 2402.) 


STEWART-WARNER SPEEDOMETER CORP.—ORGANIZATION 
ipcorp- = Vv Tos pod on 50.8 23 2. 730° OF 01 in Oncege oO, 108: 
x. 1 : ’ 4 
p. 490. i w to allied stewart YB Bit Corp., see V. 107, p. 1198, 1673, 
2295; V. 
194 was announ on Nov. 11 1924 that y ration had acquired 
control of the Bassick Alemite Carp. V. 119, 
During 1925 the corporation commenced ereduding radio sets. Patent 
suit, V. 123. ». 1888 
STOCKS AND BONDS— Rate of Int. 
Stock—Com 600,000 shs (no par) - 
STOCK.—Stcckholders voted une 4 1920 . pote the common 
stock ,000 shares, no par value 
On Sept 30 1926 there wes a oles outstanding $1,000,000 collateral trust 
7 1d ~ get A of Bass emite Corp 
1% er Ee ret steck of Bassick Alemite Corp. was redeemed at $110 
4 C4, -F ~~ ly 25 1927. 





ms v ounees 





$4,710,225 





DIVIDENDS.— 1921. 1922. 1923. 1924. 1925. 1926. 
sh $2.50 $4 $9 $7% $6 $6 


Paid in 1927: Feb. 15, $1.50; May 15, $1.50; Aug. 15, $1.50; Nov. 15, $1.50. 
REPORT.—For 1926, in V. 124, p. 1082, showed: 


1926. 1925. 1924. 1923. 
Prete & tne. = ane note)... $5,.766.629 $8,469,089 $3 208-164 57.506 489 
4,244,233 
25,374 


Federal ta 
Dividends paid 


397. 
3,463,413 
. on pref. stok. ret'd 


657, ’ 
3,659,091 3,642,999 





Surplus net income... $1,449,794 $3,901,090 $37,694 $2,458,512 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1525. 

Ported End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
et earnings after 


fe. 
Federal taxes, — $1,627,706 $1,686,531 $4,198,632 $4,808,346 
Note.—*‘Profits and income” are shown, “‘after deducting all manufactur- 


ing, selling and d administrative e@ expenses, uding adequate visions for 
fiscounts and losses on doubtful accounts, depreciation cn paeds equipment. 


OFFICERS.—Pres., ©. B. Smith; V.-Pres., V. R. Bucklin; V. Pres. a‘ 

+ Zucker; ¥ Pres & Treas. a’ T. Sullivan. Directo Cc. B. 
Smith, J. Zucker, L. H. La Chance, J. E. Otis, "Chicago. 
—(V. 128. p. 2826.) ° 


STINNES (HUGO) CORP. 
of the capital eck presently to be ed “ae Stinnes Indus 
(Maryland) w will control by stock own Pp a co-ordinated group of 
important ad} — established enterprises engaged in the production and 
= of coal, coke and their by-products, including electricity and 


a addition, Hugo Stinnes Corp. will acquire, | stock ~ Lig ——— ¢ the 
control of a group of diversified » manufactur an income pro- 
ducing real estate, both city and country, includ hotels, office buildings, 
apartment houses and farm and timber lands and long term accounts 


receivable. 

These hol uired from the sole legatee of the late Hu 
Stinnes Sr. Su fantialy all of Pe properties are located in Ger :. 
with the exception of certain coal terminal and Coumains | facilities 
Holland, um, Denmark, Sweden and Italy and timber lands in Sweden. 

It is pro aS liquidate certain of the manufacturing — not related 
to the coal ustry part of the real estate and long term accounts receivable 
ane certain aw 28 le securities, as favorable opportunities present them- 


STOCK .— Authorized, 1,200,000 shares of no par value; outstanding 


750,000 

NOTES Halsey, Stuart & Co., Inc., A. Becker & Co., Newman, 
Saunders & Co., Inc., Commerz and ‘Privat Bank AP G. a — Berlin 

William R. Comp ton Co. and Henry L. Doherty & Co. ov. 1036 
offered at 99% ona int. $12,500 er 10-year 7% gold notes ae fA. 

Dated Oct. 1 1926; due Oct. 1 1936. Int. _ pareite J. & J. at Ohicaws 
and New York offices of Halsey, Stuart & Co., Inc. and A. G. Becker 
& Co., joint fiscal agents, without deduction for Federal income taxes not 
in excess of 2% per annum. Denom, $1,000 and $500 c*. Red. all or 
part by lot, at any time upon 30 days’ notice at se 8 and int. Company 
will r burse the holders of these notes, if requested wi 60 days after 
payment, for the Penn., Conn. and Calif. personal property taxes, not 
exceeding 4 on the cipal per annum, for the Maryland 4% ‘mills 
securities tax, and for the Mass. income tax, not exceeding 6% of the 
ow hye per annum. ‘Americas trustee: Central Union Trust .. New 

or 


Warrants.—Each aete will carry two warrants, detachable after Oct. z 
1927 as ana: (1) A warrant entitling the holder to receive, durin 
pane of 30 days beginning Oct. 1 1927, outstanding stock of the corpora om 

the ratio of 5 shares for each $1,000 of notes, and (2) a warrant entitling 
the holder to purchase, after Oct. 1 1927 and on or before Jan. 1 1929, 
outstanding stock of the eases. in the ratio of 5 shares for each $1,000 
of notes, at $20 per share. ants attached to notes called for redemption 
on or before Oct. 1 1927 may be exercised on or before the redemption date. 


Security.—This issue of notes will constitute a direct obligation of the 
epee and will be secured by the direct pledge with the trustee of the 
OoOlLlOW 

(1) All the , capeeal stock presen iy to be issued of Hugo Stinnes Indus- 
tries, Inc., which company will hold, directly or through subsidiaries, 55% 
of the stock of Mathias Stinnes Mining Corp., 54.2% of the stock excluding 
treasury stock, of Muelheimer Mining Corp., 100% “of the stock of Hugo 
Stinnes, Ltd. and sundry other stocks of companies engaged in the mining 
transportation and distribution of coal and by-products (see also Hugo 
Stinnes Industries, Inc. for description of properties, &c.) 

(2) Mortgages (in gold marks) representing substantially the full value, 
‘or stocks represent the ownership, of the Esplanade Hotel, Berlin, the 
Atlantic Hotel. Hamburg, the Carlton Hotel, Frankfort, and the Nassauer 
Hof, Wiesbaden, which are among the leading | hotels in German , & group 
of three hotels in Oberhof, an office building in Hamburg, and t ree office 
buildings in Berlin. 

(3) Mortgages in the gold mark equivalent of $2,289,000 on over 22,000 
acres of cultivated farm and timber lands in Germany and a mortgage 
of $500,000, or its equivalent in Swedish kroner, on 10,000 acres of timber 
land in Sweden. 

(4) Lew hg oy (in amounts to be fixed in the indenture) upon, or stocks 
representing the ownership of, 36 office buildings, apartment houses, stores 
and dwellings in Berlin, Hamburg, Harburg, Wiesbaden, Duesseldorf and 
Mulheim, Germany, and real estate in Holland and Sweden. 


DIRECTORS.—The board of directors will include, among others, 
Hugo Stinnes, Jr.; F. H. Witthoefft, Hamburg; Franz Bracht, Essen; 
George W. Davison (Pres. of Central Union Trust Co. of New York) and 
representatives from three banking institutions.—(V. 124, p. 2293.) 


STINNES (HUGO) INDUSTRIES, INC. 
all of whose capital stock presently to be issued will be owned by the Hugo 
Stinnes Co: (Maryland), will own or control stocks representing all of 
the coal an coal products holdings and certain other interests now owned 
or controlled by the sole legatee of the late Hugo Stinnes Sr. 

These boldings Gosteda majority interests in a group of companies engaged 
in the whole field of production, transportation and wholesale and retail 
distribution of coal and coke, and doing an international business. 

Properties. —Mathias Stinnes Mining Corp., at Karnap, near Essen, and 
Muelheimer Mining Corp., at Muelheimer (both in the Ruhr District), 
have an annual producing ig capacity of over 6,700,000 short tons of coal 
700,000 tons of coke and 800,000 tons of fuel in the form of briquettes, and 
have an estimated reserve of over 330,000,000 tons of bituminous and an- 
thracite coal. These companies (together with Hugo Stinnes, Industries 
Inc.) will own, directly or through subsidiaries, a 46 % interest in Rheinische- 
Westfaelische Bergwerks Geselischaft, a corporation owning the great 
Ruhr coal reserve, estimated at over 7,000,000,000 tons. With their 
subsidiaries, they also are engaged in the production of by-products with an 
annual capacity of 4.000.000" cubic feet of gas for their own use and for 
distribution in neighboring cities, over 260, ,000 k.w.h. electric power, 
bor ok sold for ey use; 2,160,000 gallons of benzol, 6,600,000 gallons of 

ils 10,000 tons of ammonium sulphate, 50,000 tons of glass products, 

5,000,000 brick, and various other products. 

Oe ites Stinnes Mining Corp. has developed a process of low temperature 
distillation of coal, producing semi-coke, a high grade fuel commanding a 
premium in price, gas of higher ~~ ag value than is usual in by-products 
plants, and various gas oil products 

Hugo Stinnes, Ltd., directly or hrough subsidiaries (mainly 100% owns) 
owns extensive storage facilities With modern electrically phat. Gms 
and unloading steel bridges for transfer of coal between ship and rail ss 
at the ports of Hamburg-Harburg, Mannheim, Stettin, Koenigsberg 
Nordenham and Duisburg, Germany, and Copenhagen, Denmark; and coal 
stations or yards at Hamburg, Berlin, Stuttgart and Bremen, Germany; 
Antwerp, Belgium; Messina, taly, and Stockholm, Sweden. It also owns 
15 ocean steamers totaling 59, 000 deadweight tons, 20 tug boats, 243 steel 
bar with a carrying capacity of 74,000 tons, and other loating and land 

ufpment. Also it owns, as a whole or in _. 22 companies engaged in 
w le and retail distribution of coal, coke and briquettes in all of the 


above mentioned German cities and many others. 


STOR — Antenne. 300,000 shares; outstanding, 200,000 shares, no 
par value. 

DEBENTURES.—Halsey, Stuart & Oo., A. G. Becker & Co., 
Newman, Saunders & Qo... ne , Commerz und Privat Bank, A. G. (Ham- 
burg-Beritn), William R ‘Comp 3ton Co. and Henry L. Doherty & Co. in 
Nov. 1926 sold at 99% and inte $12,500,000 20-year 7% claking fund gold 
debentures (with warrants) 


nized in Maryland. Will 


Inc., 
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Dated Oct. 1 1926; due Oct. 1 1946. 
and New York offices of Halsey, Stuart & Co., Inc., and A. G. Becker & 
Co., joint fiscal agents, without eee for Federal income taxes not in 
excess of 2%. Denom. $1,000 and Red. = a whole on 60 days’ 
notice at any time to and incl. Oct. 1 1931 “at 105. thereafter to and incl. 
Oct. 1 1936 at 104. thereafter to and inci. Oct. 1 Cr at 103, thereafter to 
and incl. Oct. 1 1945 at 102, and thereafter to my temee J at 100, together 
with int. in each case. Debentures will also be redeemable for the sinking 
fund (sinkin fund payments may be anticipated by the company) in part 

lot on 30 days’ notice, at any time to and incl. Oct. 1 1941 at 102%, there- 

— to and incl. Oct. 1 1945 at 102, and thereafter to maturity at 100, 
together with int. in each case. Company will reimburse the holders of 
these debentures, if requested within 60 days after payment, for the Penn., 
pa and Calif. personal pro y taxes, not exceeding 4 mills on the prin- 

al per annum, and for the Maryland F mills securities tax, and for the 
oe income tax not exceeding 6% o e interest per annum. Central 


Union Trust Co., New York, trustee 

Warrants.—Each debenture will carry two warrants, detachable after 
Oct. 1 1927, as follows: (1) A warrant enutling the holder to receive, during 
a period of 30 days beginning Oct. 1 1927 outstanding stock of Hugo Stines 
Corp. in the ratio of 5 shares for each $1,000 debentures, and (2) a warrant 
entitling the holder to purchase, after Oct. 1 1927 and on or before Jan. 1 
1928 outstanding stock of H - Stinnes Corp. in the ratio of 5 shares for 
each $1,000 of debentures, at share. Warrants attached to deben- 
tures called for redem tion on 4 fore Oct. 1 1927 may be exercised on 
or before the rey + nm date 

Security .—T hese ebentures will constitute a direct obligation of Hu > 
Stinnes Industries, Inc., and will be secured by the direct pledge with 
trustee of the following assets. Based on appraisals of the operating Am 
erties by Edward Rushton, Son & Keyon of Manchester, Eng., the value 
of the oer oes be pledged ‘ts in excess of $34,000,000. 

55% of the stock of Mathias Stinnes Mining Corp. (Gewerkschaft 


Mat as Stinnes). 
of 54.2% of the stock, excluding treasury stock, of Muelheimer Mining 
Aiuclachaes Bargwans Vewe bo 
mi 100% of the stock of Hugo Stinnes, Ltd. (Hugo Stinnes G. m. b. H.). 
4) Sundry other stocks of com a engaged principally in the ‘mining, 
cncanmaniediin and distribution of fuel and fuel products 


The $2,500,000 authorized but unissued debentures will be issuable only 
to the extent of 50% of the appraised value of additional assets to be ac- 
quired by the com pany and pledged for the security of these FA Ag 

Interest and Si ing Fund. indenture will vide for the payment to 
the joint —s in equal semi-annual installments throughout the 
life of the presen al debentures, of $1,250,000 annually, to be applied, 

to the anand of interest on the outstanding debentures, the balance 
remaining to be a apgies as a sinking fund to the purchase or redemption 
and cancellation o' bentures. This fund is calculated to retire the present 
issue by maturity. Company will have the privilege of anticipating ite 
sinking fund obligations. 

DIREOTORS.—tThe board will include among others Hugo Stinnes Jr.; 
F. H. Witthoefft, Hamburg (Chairman of the Board of the Commerz und 
reves Bank); Franz Bracht, Essen (Vice-Chairman of the Rhine-Westphalia 

Electric Ce.); George W. Davison (President of Central Union Trust Co.), 
New York; and a representative from three banking institutions.—(V. 


125, p. 1990.) 
mak OMBE G CA BURETOR CO. OP AMERICA. INC.—ORGAN- 
TIO a i NY's nm July 21 1916 an the capital 


30,000 of Strombere Motor D SecanOe, ois 
ai - 41 = oo = and branches tn | > & n, 
it, itn wg ns Nov. 1924 cettes the entire 
capital stock of 


iF -- Research Corp. Vv 119, p. " 

Jan. 1919 obtained ~~ By supplying carburetors for all new Stude- 
baker motor cars. V. 108, p. 282. 

STOCKS | AND BONDS— __ Rate of Int. 

150,000 shs (no par) 

STOOK. Ths stockholders on sop. 10 1 

capital socks from 75,000 shares (al 


Dee 
8.—No. 
1918 Me Apel 1 1919, 7b con 


gar 1941, 50 cen 
re Jan. i923 3 paid Ss} 25; 4 
Pos S 


Outstandi 
m .. 000 


aS ipereened the i 

ger ty 150,000 shares 
Apes 33 1917 to ny BR 1 1918, 75 cents quar.; 

and 25 cen July 1919 to Oct. {920 

none "Xx Oct. 1922, when $1 war 

April 1923 to Oct. 1923 paid $1 at uar.; Jan. 

1 50 extra; April 1924 to Oct. 19 $2 — 

— ‘b27 paid $1.50 quar.; Apr. 1 1927 to-Ock. i 19 


REPORT "adl 1926, in V. 124, p. a showed: 








Calendar Yea 1924. 
Grose profit on ‘nies... $1,259, 729 $1,574,876 $1,253,461 $1, 1°56. 376 
& admin. ense 741, "837,043 34: 19 631,049 
Out educ.,lessoth.inc. Cr.19,361 17,151 2,535 
Profits for year____-_- $537 .746 $720,681 $641,797 $996,475 
Federal taxes (est.)_.__- 4, ¥ 80,000 25,000 
AE 479,634 479,754 580,000 656,250 
Balance, surplus-_.-_- def$16,488 $149,927 def$18,203 $215,225 
a + ew eg - footie W. Stiger, Oak Park, 0l., Pres.; Hicks A. 
Weatherbee, . City; George H. Saylor. N. Y. City . Treas.; ¥. 
Lewis, Sec.: Harland 3. Tibbetts, N. Oity; William L. O'Neill, lst 
V.-P., and Chas. A. Brown, Chicago. Ofrice, 37 Wall St., New York.— 


(V. 125, p. 1473.) 


STUDEBAKER CORP. (THE)—ORGANIZATION.—Incorporated is 
New gy A Feb. 14 1911 and took over the Studebaker apres. (wagons and 
carriages, &c.) Mfg. Oo., South tm Ind., and “E eutomebite) 
Go.” of Detroit, V-92, p. 534, 602; V 528; P: 1334; v "ids, 03... 1 Plante 
are located at South Bend. Ind.; ch., alkerville, Ont. 
The completion of the new enmnaaie a at re ony begun in so. 
and buildings erected since, gives the company a capacity of 200, 000 pate 
mobiles per annum. The wagon apne was sold to the Kentucky Wagon 


=. Co. in 1920. V. 112, 4 

he Industrial Acceptance arp. "hae been organized to take over one 

continue financing the sales of Studebaker automobiles from factory to 
ealer to individual purchasers. 


dealer and from 
STOCKS AND BONDS— Rate of Int. Omsenting. Bds. when Due. 


nee 2,500,000 shs(no par 
7QM ST IGEe * »natdmanneoe 


ef 7% cum $15, 000,000 r 
Ft Fy rents 

special surplus account, which on Mar.31 1926 amounted te 
$5,670,000, retires 3% of pref. stock Been at not exceeding 125; the 


amount issued, $13, 500. 000, had in “ , A thus A reduced to 
$7,500,000. No mortgage or preferred stoc by consent 
of at least 75% of each class. See V. Aang T4Shve A 102. p bar. 894 

The stockholders on nan 1 1924 changed 2 the auth , enue stock from 
750,000 shares, par fan outstanding) to 3. 500, 000 shares of no 
value. Ma the new stork, 187 in th lo of 2% shares oa the 
old common s par e@ ratio o ve ue stoek 
for each $100 share held. i the ratio of 254 shar shares will be held im | Fed 


Voting rignts of the 7% pref. stock will not be affected in an y 
the change in the common stock, as an amendment provides that Lddsea of 
the new common shall be entitled to only one vote foe en each 2 }4 shares and the 
holders of less than 24 shares of common stock shall not be entitled to vote. 
DIVIDENDS.— aegs. ise ings. 1922. 1923. 1924. 1925. 1926. 
4% of 10 —s text y% $5 


2% 1 
3% end Ge Des. 29 Py 2 paid 25%. in com. stock. 
, Sept. 1 and Dec. 1 paid $1 
per share on a~*. stock o' 
Paid in 1927: Mar. 1, $f. 25; $:5une 1. $: $1.25; Sept. 1, $1.25; Dec. 1 1, $1.25. 
REPORT.—For 1926, in iene” P. 1993 showed: 


Ma ire 33 


5 aa 
In 1924 4% e, ro Re a | seeaties 














1924. . 
Automobiles sold__.._- 111,315 132.6 110,240 1038 67 
Rn der tbihni wine $141,536,652 161.363 ‘48s135.408 0558166,153 683 
Mfg., &c., gen. exp., &c_. 125,528,612 1 94 .380 1 144,704,833 
Res. for depreciation... 1.520.438 4 802 ¥ $35 ‘$08 1,141,045 
Net earnings on sales_ $14 491 508 se i +763 $15,368,592 $20 805 
terest, net... Cr362.398 Cr$491.480 Or$369.834 *Gr$906 996 | Rerksing 
Fed. & Canadian taxes__ 1,807.781 2,409:720 1,984,557 2,572,618 
Preferred dividends_-_- 2.325 579.338 595,000 638 ,7 
Oommon dividends----.- 9.375.000 9,843,750 7,500,000 7 $o0'000 
Balance, surplus..... $3,124,7 $6,196,435 $5,678,869 $10,203,473 





interest payable A. & O. at Chicago | 





BALANCE SHEET, as of Dec. 31 1926, in V. 124, p. 1211. 


Consolidated Profit end Loss Surplus Account. 
1927—3 Mos.—1926. 1927—9 18 000.08 


Number of cars sold---- 32,298 31,228 esis 
Wer SEES  coaendennad $36,768,950 $39.90 832 $109920 629 $115744,439 
Cost, sell. & gen. exps.. 33, 227.328 469.345 96,818,897 Ho2 381" 132 





Net earnings....---- $3,541,622 53.454 487 $13,101.73 $13.398 207 
Int. received (less paid) - 92,218 107 ,.243 244,115 242,833 











swt SE 633,840 $3,541,730 $13,345,848 $13,636,140 
U~. 1 Can. inc. taxes... "478,630 473 466 1,718 ‘256 1,832 015 
Wit SE oc cunanine 155,209 $3,068,264 $11,627,592 $11,804,125 
Deduct——Preferred ae "129; 937 137, 025 92 437 411 
Common dividends... 2,343,750 2.343.750 7 031,250 7,031 
Balance to surplus... $681,522 $587,489 $4,203,905 $4,361,800 


OFFICERS — —Ohairman, Frederick 8. Fish; Pre. A. R. Erskine; Treas, 
N. R. Feltes A. G. Rumpf; Gen. Aud., H. E. Dalten. Office, South 
Bend, Ind. asi i268. Pp. 2683. 


ture MOTOR CAR CO. OF AMERICA, INC. gyn ye 

Incorporated Y. on June 22 1916 (V. 102, p. 2347) and took over 

the entire capita] stock and in 1917 the property ‘of the Stutz Motor Oar 
Co. of Ind., manufacturing motor cars at its plant in Indianapolis. 

STOCKS AND BONDS—__sRate of Int. Outsten ee Bonds when Du ° 

om 263,000 shs (mopar) —---. 

15-yr conv 

(text) $1,500, at: Cuttedeceosreccnawensaneesssbee 


STOCK.—The auth. capital stock was increased in May 1920 
000 shares to 200,000 shares and in Nov. 1952 co 263 ,000 
DIVIDENDS.—An initia] dividend of $1.25 was paid 
paid the same rate to Jan. 11920. In ape tS 1920 paid $1.25 
one-fifth of a share in stock. On June oP pala s 2-3% 
in July and Oct. 1920 and Jan. 1921, paid $1 Fe cash. None since. 











BONDS.—7 & % debenture bonds, maturing Oct. 1 1937, are convertible 
ite stock om the of 33 shares of stock for each $1.000 bond held. 

They are redeemable at 10734 and int. until Oct. 1 1927 and thereafter 
at 105 and int. V. 116, p.1 

Calendar Years— 1 925 1924. 1923. 
Ei cnnnaraed $11,426,850 $2,420,337 $2,347,887 $4,297 184 
Cost of manufacture.... 9, x 3,120,425 2,447,907 3,779,7' 
Selling & general expense 945,498 445,188 312,244 457 354 

Net earnings.....--. 9540-27 50061 .146.278 def$412,264 sur$59,986 
Other income. --...-.-.-- 2,085 24,104 14,164 

Net profit........ -- $57 0.060dt$1, 133,191 Gat8508 100 4,1 
Interest, &c., deductions 120,283 279,949 128,910 ideas 
Net loss from branch op. 84.254 247,245 ere 

Balance, deficit. __ ~~~ sur$365,513 y$1,660,385 $517,567 oo +4 
Previous surplus_____-- 2,277,621 4,001,259 4,531,441 4,122,3 
pdjastapents PN EE a eae SO A Dr .224 

Sur. paid in by conv. of 

bonds in test. celewe  * Ci A 
Organ’ p.charged off -...-. eae 6D IB Be >: sdeane 
Capital etonk Diittiueas °«ssute ' "abeude canee xCr.449,805 





Profit and loss surplus $2,686,647 $2,.277.621 $4,001.359 $4.531.441 


x Excess of sales price over declared book value of $5 Pt share. y Extra- 
ordinary charges of $1,100,318 were made against 1925 operations for 
eapeses of new car introduced in 1926 and inventory adjustments, losses on 
old purchase commitments, and provision for losses te be sustained in 
liquidating branches. 

OFFICERS .—Chairman, E. V. R. furs 
vics; V.-P. & Sec., Willard A. Mitchell; V 
8. Gorrell; Treas., Anthony F. Cassidy 
York.—(V. 124, p. 3226.) 


SUBMARINE BOAT. CORP. —ORGANIZATION.—Incorporated at 
Albeay. N. Y., Aug. 4 


; Pres., Frederick E. Mosko- 
7B Gordon Peach; V.-P. — 
Office, 141 abe. 


i925° the ‘compan segregated its business. To carry out the 

segregation a new any seara Co. was organized and Gubsnarine Boat 

Corp 66. 690. ‘shares of the capital stock of the new Electric 
oa 


‘Co, or an eewet oP omental | equivalent to the number ¢' shares 
outstanding in Submarine Boat Corp., paying therefor $76,692 in cash. 
his stock was deciared as a dividend to the stockholders of Submarine 
Bost Corp., on the basis of one share of stock of new Electric Boat Co. for 
each share of stock of Submarine Boat Corp 
The new Electric Boat Co. will be engamed in the business of building 
submarines, motor boats and marine equipment formerly carried on- by 
the old Electric Boat <2. and its subsidiaries. The Submarine Boat Corp. 


will > the 1 Recilitee,” es located at Port Newark, consisting of the Newark 
| ~ ay - the Atlantic Port Ry. Co. and the fleet of the 
ransmarine Co 


STOCKS AND BONDs— Rate of Int. 
Stocks—Com 766,929 shs (no par) 
STOCK.—See table. 


Outstanding. Bds. when Due. 
711,720 shs 











DIVIDENDS.—Dividends of $1 50 were paid Jan., Pp July and Oct. 
1916 and Jan. 1917; Apr. 1917, 75 cents. uly 191 P cae. None 

aie ee Feb. 7 1920, when 50 cents was + F. Aug. 920, 50 centa: 
Fob. . 2 50c.; none since. In 1925 stockholders Soselead of 
the new Mrictate Boat Co. (see above). 

REPORT.—For 1926 showed: 

Cal Years— 1926. 1925. 1924. 1923. 
Gross earnings from con- 

struction and sales_- 88 408.) 85 $4,029. 140 $7,797,324 $8,668,546 
Cost of constr. & exps_-_ »393,799 5310 004 6,603,101 7,333,246 
Exp. not appor’d to | dees SR. “Cente  . amid 

Net income......-.-. 9.386 ioss$142,222 $1,294,223 $1,335,300 
Other income-_-......--.. $3:386 7,086 . 162,272 ’ 622,703 

Gross income......-.. 185 loss$135.136 $1,456,495 $1,958,003 

7338 1925. 1924. . 1923. wat 

Other deductions... ..-.-. Bg 636 $111,990 $1,295,685 $1,723, 70 

Balance, surplus. ...- def$205 45} def$247 ,126 $160 $234,233 
Previous surplus. --_-.-.-.-. def309,430 48.457 7,610, t3 7,375,929 

Fed. taxes, prior years. deb134.962 deb34,069 °__/__- - — 
Bad debts written off... ee ee, fe lle 
MEE sasecanasess  sousew ae |... eennaie 





Profit: loss surplus...def$765,252 def$309.430 $7.770,.972 $7,610,162 


qpesenns. —H R. Ceres, Pres: L. Y. Spear, Henry R. Sutphen, 
la pas @. Taylor, Treas Sec. N. Y. office, 11 Pine Heer 


SUN OIL a 125, p. 2826.) 
P —_ 
ts SUP f Delaware OIL CORPORATION — 
troleum prod “ 


ted Oct. 25 et ee 
eveloped leaseholds of oil and gas "i 


Kent " @ ny Fn (Kent prod proper- 
> 11.6% S acres: Oklahoma, 2,369 acres; » 2,679 acres; Texas, 196 
—, = ne Omp. ¢ owns 31, acres of undeveloped leases . 
saan 1,164 Fagg Ay on all properties. 
with utp e a per day net the cep. 
RN 4 ta located at Ravenna and T 7 
Okla. Contract for sale of output in Ky. w with Atlantio 


Retfing Oo AND 000 she(n0 Rate ~ bay Int. 


. Bds. when Due. 


1,102 
Bonds—5-yr ut 1,200 Feb. 15 1929 





Stocks—Com 2 ret | 78 
105 ert int Ma f gold red 











Nov., 1927.] 


INDUSTRIAL STOCKS AND BONDS 





235 











4.BIVS .-—The Mar. 1921 div. was omitted: no payments since. Payments 
ously been made at the rate of $2 per annum (Q-M. 60c.).— 
Witty 2146; 112, p. 660. 


BONDS.—tThe Ist mtge. 7% gold bonds have a sinking fund of ean. 000 
annually and have attached (a) a detachable stock option warrant enti 
the bearer of each such warrant to purchase from the corp. } apap 
at the rate of 200 shares for each $1,000 of of bonds; at per share on or be- 
fore Feb. 14 1926: at $5 per share from Feb. 15 1926 up > te but not after 
Feb. 14 1927; at $6 per share from Feb. 15 1927 up a but not after Feb. 14 
1928; at $7 per share from Feb. 15 1928 up to and inci. Feb. 15 1929; and (b) a 
ble stock option warrant entitling the bearer of each such ~ to 
from the corp. its common stock at the rate of 100 shares for each 
1,000 of bonds, at $3 per share on or before Aug. 15 1924. re ent of the 
purchase price of the stock upon exercise of any such stock option warrants 


—. be made ate the option of the LO gm ge ho! —1- thereof either in cash or 
nds * their face amount. t of interest on the 
aL. - 118, p. 805. 


~onenemmetry ton 1926, in V. 124, p. 2445, showed 
Calendar Years— 








; " 1 " 1923. 
Gross income--------_--. $2,298,878 $1,201,317 $1,375,799 $1,359,146 
819,779 627,737 334,218 548,163 
A dened leases & un- 

«SS RCA 163,811 cl ee 
Gen. & admin. expenses_ 227 128 192,978 215,296 213,111 
Ki niew nqpeincenis 506,804 478,404 688 13, 
Depreciation _.......-- 505,506 503,419 569,628 475,739 

Be SC onanoscone sur.$75,850 $737 862 $350,032 $691,863 

3 Mos. End. Mar.31— 1927. 1926. 1925. 1924. 
Gross income. --.-.-.-.---. ,053 656 $255,688 $356,3 $361,103 
Expenses, &c.......-.-. 264,100 231,270 227 373 189,988 
Depreciation _......... 295,257 102,956 132,25 96,806 
Ec ensenecesaee 169,916 104,261 20, 160,679 

ee prof.$3 182,798 $123,877 $86,370 

Net for the first quarter of 193 Pee ae te the. a share on 
1,103 shares of no par capi 

For the 9 menths ended . 30 1926 the gross income amounted to 
$1,070,336, cem with $1, 668 § for the first 9 months of 1925. The 

° es, depletio for the first 9 months 


net after ooP seo for 
of 1926 amounted te $310,821, agaiuss onteit 950 for "the like period of aver 


OFFICERS.—Pres., H. G. Davies; V.-Pres., J. H. Stone; Treas., 
Harned; Sec., E. J. Henry. Main ain office, Tulsa, Okla.—(V. 124, Dp. ‘Hes 


aye STEEL CORP.—ORGANIZATION .—I in Va. 
toe acqui outstanding stock of Superior Steel . of Oar- 

hot and cold-rolled strip steel, which is used in 

et wemies castings and machine © parts for auto- 

buildings, 

The official statement made to the New York Stock Exchange in connec- 

tion with the listing of the preferred and common stocks, was in V. 104, 

DP. 1904, giving full particulars the company's > 

STOCKS AND BONDS— RateofiInt. Outstandi 
Stocks—Com $11,500,000 ($100) -..-.  $10,000.000 —----......... 


$11,500,000 ($100) --.. 10,000. 

Bonds—15-yr ist M s f red 105 { J-D at LF 313,000 Dec. 15 1938 
($1,000) Upi.kxxxc* (Int. at Union Trust Co., Pittsburgh. 

13 1926 voted to the 


STOCK.—The stockholders on 880,.008"a decrease 
authorized capital steck from 800 ny to 191,730 pe of no par 


pevEre 


DIVIDENDS.—On com. ae. 1 en Nov. 1 1917; +r ee 
May 1919 paid 1 % quar ; ; Aug. and nos’ “isi p id a 4% Feb. é 
one 4 % extra; May 1920 to M ay 4921. 1% Aug. 1 

then 3% until May 1 1924, when as paid: At 2 % 1 
Feb. 2} 1925 paid %% quar.; none until June en 50 aa 


Re ee ; same amount paid Sept. 1 and Dec. 4 &4L,- 


BONDS.—The list mtge. bonds have a sinking fund of oa One 
annum, commencing Oct. 15 1924, to be used to purchase bonds u 
during each Oct. 15 to Nov. 15 at less than 108 sad int v. 117.» ett 


REPORT.—For 1926, in pe a p. 1681, wipe 





Calendar Years— 1925. 1923. 
Gross sales__......--.. $7. 1068: 991 se. 160,592 35.636. 752 $8,749,442 
Net income.._.....-.-- 1205, a9 fie: 9il 52,096 904.566 
Federal taxes_......--- 42.435 69.687 
DT Picscceccoe  <«askss aattiesh jo «eeane ,000 
Other charges__....--- 23,690 35,270 Bee 
TEacacceccscon 4 Serene © enbane 300,000 196,404 

ES eens $12) ,809 $106. 641 def$361,.848 $373,475 
Total surplus___....--- 759,426 7,608 531,967 803,010 


as 5 iagetes taxes, provision for mo accounts, inventory adjust- 
"Forted End. Sept. 30— 19a 4os.—1926. 1927—9 40s.—1926. 











Net sales, less discounts. $1,345,638 $1,527,411 $4,565,749 $5,549,718 
Mfg. coste, selling, adm. 
and general expenses. 1,303,024 1,393,975 4,466,795 4,992,135 
ID ss icecncsmmietitanne $42,614 $133,436 $98,954 $557 .583 
Other income--_.-.-.-.-- 24,304 21,525 75,322 62,127 
Total income-------- $66,918 $154,961 $174,276 $619,710 
Res. for Fed., &c., taxes 
int., amortization, &e. 99,526 101,991 290,899 343,345 
GED cithaseccce  <dbeeen ae. * Sewess y 
a ee def$32,608 $2,970 def$116,623 $176,365 


OFFICERS.—Chairman, James H. Hammond; Pres., Frank R. Frost; 

V.-P., ee Sidney Hammond; Sec. & Treas., C. D. Claney : Asst. Sec. & 
Asst. Treas., Donald M. Liddell. Office, Union Trust Blde.. Pittsburgh, 
Pa.—(V. 125, p. 2402.) 


nents. CO. OF AMERICA, INC. (THE) —ORGANIZATION.— 

Incorporated Virginia ry 1919 and acquired entire outstanding capital 
stock of the Le. Co. of America, Inc., including the capital stock of the 
Lance Cough Drop Co., Inc. Products, Tootsie Rolls, Nut Tootsie Rolls, 
Tootsie Lunch Rolls, &c., and Lance Cough Drops are sold to over 8, 600 
wholesale dealers who act as distributers. Factory buildings located in N. 
Y. City. V. 109, 379. Has mane arrangements with Metropolitan 
Tobacco Co., New ersey Tobacco C Union News Co., United Cigar 
Stores Co., and other large chain scores. for the distribution of its products. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $5,000,000 ($50) $5,000,000 

STOCK.—tThe stockholders voted Dec. 5 1924 to change the capital 
stock from 500,000 yy par $10, to 100,000 shares, a $50 one share of 
new stock being issued in exchange for five shares of ol i 


REPORT.—For 1926, in V. 124. p. 3134, showed: 
alendar Years— 





C 1924. 1923. 
, ff eee $1, 283. 449 $1, 533 250 $1, whe ooo $1, BOF, 193 
ES Mee ccccassccecen 5,88 106,113 
Other income-.-......--.- att 33° aot $f Sit 21,783 
Deprec., Federal tax, &c 66° 025 69,207 59,895 66. 212 

Balance, surplus... S47. - def$24 ,902 $10,704 $61,684 

Quar. E Quar. End. Quar. End. 2. ig und 

Period— Sept. 30 OF June: 30'27. Mar.31 '27. 0'27. 

Net inc. after charges--_- $32,299 $5,460 $10, 708 are 557 


et —Chairman & Pres., ae IL . Clarke; V.-Pres., + & 
Henry A. Fehn; V.-P. & T reas., E. Stanley ‘Clarke; Asst. 
ys L. my oe Office, 414 West 45th St., New York.(V. 125, p. 2540;3 
SWIFT & CO.—ORGANIZATION.—Incorp. in Illinois hort 3 ., 1885. 
Vv. 95, - 1547. Company owns — ° tes 30 packing plants, thi 
cipal o located at Chi ansas City, South Omaha, 1 ath 
8t. Joseph. East St. Louis, South it Paul, Fort Worth, and Denver; and 


over 50 plants for the manufacture of creamery butter and the collection of 


poultry and for sale through its distributing agences. Branch houses 
poe at A ee ee over 500 and serv or O00 nuttin, every importantcity 
= in the wor w peraten § over 7 tor cars essential te 


V. 95. D. arth 1547; V. 96, p, 1133: 101, p. 698: 
ae Pp Eeereen Oe o Ve 105, p. i809, 1l Packers’ consent @ 
Armour & Co. above. 


V.108,p 











The U. 8S. Supreme Court in a decision handed down Nov. 23 1926 ated 
that the Federal 7 Trade Commission has no authority to order a compan pany 

to divest itself of the Bay or properties of a competitor, even jel the 
obtained through an fllegal purc of the competitor's stock which 
Gsm nymay order ia" under the Clayton Act. Compare V. 1 


. spooks AND BONDS— Rate of Int. Outstandi 

$150,000,000 ($100) $150,000. 

0-yr Ist M s f gold red 

ot a aches 

Tah FC. oo 
DIVIDENDS —i888 to 

Oct. 1898 to Jul 1915, 7%: Oct 





5 ¢ J-J $24,918, £00 my 1 1ate 
Int. at Am. Exchange Nat. Bank, N. 
5¢A-O $47,500,000 Oct. i5 jogs 
Int. at Am. Exchange Nat. Bank, N. 
150s. incl., 8%; 1895 to July 1898, incl., 6 
. 1915 to Oct. 2 1927, 8% P.- a. (2% Q.-J.): 
On Oct. 20 191 A 


On Nov. 25 1916 there was paid to shareholders of record Oct. 16 1916 & 
—— dividend of 33 1-3% in order to distribute $25,000, 000 of pth 





uly 15 19 1918 a stock pant nm - of 25% was paid out of adjusted 
tan assets as praised to values current Jan. 1 1914. 
) & tons D, aia?. Appraieed Wales of physical properties Nov q 1918. 
BONDS -—The ist 5s, dated ta and 1 1914 {940.000.000 auth. issue), 
the pledge = of ating an yes nt B 
estmen 
the com of over “i or 180, 24 oan oon ° 
1678. ria: cea fn $60, 647. "Br BBs 2 ot Mugs. be on 
500" TR. a $1830 000 ne reserved tor 4 it aeees 
the remnining 918 Sead only te 7S oF the ook of ade 


be 
tional ro pore upon wae the mortgage shall be a first lien. Sinking 
fund ne eS amount of bonds 


—The 10-year 5% —_ fund mole poe of 1922 are redeemable 


Dremium dec ent of 
fam de paym Ft) of 2% during 1923, such 


Sita saleam a? dace 
at interest. 
1, ey 
tion Yr additional gg shall be placed on 
omnes aoe com Sriien - 


ny. this ever, shall net Be 
of the auth Teed ist MM "5% | bonds and the execution of such 
supplemental SE be required 
(3) Ro long as ae of 
maintain curren 
notes of this issue. 


under the terms of said ist M. 
REPORT. —For year niing Nov: 6 6 1996., - v.34, P27” ty ed: 
Years " . Noo 23. 
000 775, 
he icntip panne 15.645 


50.090. 
Seth arenas (8%)--- 12,000 15.379.153 14.129 08 pepe 


Se TG Gis ae 


Farcer 
Profit and loss, surplus... 73,124,209 
a After interest and depreciation. 
1 OFFICERS. —Pres., Louis F. Sw V.-Ps., Edward F. Swift, Charlee 
. Swift, G. and ar oe Swift; Treas., L. A. 
Setar tes, O. A. Office, Ohicago.—(V. 125, p. 2277.)° 


F. Swift, "Harold H. 
Peacock. 
avant Fe, INTERNATIONAL (Compania Swift Internacional) .—See 


and np 


10 +000 af 





& Co. above. 

"SY MINGTON Co. (THE. Oe te under laws of and Dec. 
1924 to acquire the business of the T rantgepes Co. of — : 
owns over 95% of the common stock of ler Co. Ths cons 
manufactures railway eq ment. inclu journal boxes 

care end loconiotives, and also inaleable ros cartings for ralway equ 
or cars and loco: es, a eable iron 
ment and other purposes. Plant is located a’ Rochester, N.Y. - 
STOCKS AND BONDS— __Rate of Int. aaa , ae. when Due. 
m 300,000 shs (no nope) _ SOE ssccusneecen 
Pref classA $2 cum red % 
200 shs ne endnd 


$2 QO-J 200,000 shs 
‘ A shares are entitled to $2 cumulative annual divs. 
from date of issue, are —* at $32 50 a share upon 30 days’ notice, and 
are entitled to participate in the aneets in case of liquidation, dissolution, 
distribution or sale to t Rhe eatent of $32 50 per share and accrued dividend. 
DIVIDENDS.—An initial dividend of 58c. per share on the Class A stock 











was paid April 1 1925; July 1 1925 to Jan. 2 1927 paid 50c. quar, 
REPORT.—For 1926, in V. 124, p. 937, showed: 
Or ting ome Ha 745 $500 186 
x — I EE oe ie ny a A ® 
lana itt cited teat encanta gentitimainaelin’ 46, 29,859 
‘Total a lk hahaha it aa ksh to Riis a cetmmtats iin $478,450 $530,045 
Sa EE Sbaccadneenccncncceneense 60, 45,000 
BEES et ee a a ee . 18,450 5, 
x After deducting depreciation, sel and ol expenses, Lan ag 
discount, interest on loans, Federal and State a &c 
Period End. t.30— 1927—3 40s.—1926. 1927—9 40s.—1926. 
a Operating profit... $84,720 $25,400 $260,283 $470,934 
Other income. ........ 1,240 8,345 23,812 19,527 
Interest charges....... 15.000 15,000 45,000 127,122 
ll $80,960 $18,745 $239,094 $363 339 


8 2 ae deprec. general expenses, provision for reserves and Federal and 
© taxes. 
OFFICERS.—Pres., ©. J. Sympiagtons ; Chairman, Donald Symington: 
V.-Ps., Donald 8. Barrows, D.M tt and J. A. Sauer; Sec. 

P. -F- ‘Meade: : Asst. Bee. -Treas., P. J. Linnekin. ice, conc, N. ry: 

—- D. 


TELA UFOORARS CORPORATION.—Incorp. under laws of Virginia 
on Nov. 261915. Business is the manufacturing and leasing of mechanical 
machinery and devices by which, in the oe of what is known as the 
telautograph system, lines or characters wn or written at one place are 
simultaneously reproduced in fac-simile by another. 

The corporation reported that Telautograph instruments in service Sept. 
30 1927 totaled 14,368. Annual rental based on machines in service Sept. 
30 1927 amounted to $813,129.97. 

STOCKS AND BONDS— Rate of Int. One aie Bds. when Due. 
Stocks—Com 207,500 shs (no par) --.-.-. 

Pref 7% cumul red (text) 

$7 50 ¢ 000 0 ea oe kee 

K.—The preferred stock is redeemable after oe years from date 


of pkey = 105. 
DIVIDENDS.—An initial semi-annual dividend of 378 % was paid on the 
preferred stock July 10 1924; Oct. 10 1924 to Apr. 11 1927 on May | 
pela te initial givadena of 25 cents per share on ay) fo25 25 
On May 1, Nov. 1 1926, M ov. 





On common stock, 
ome amount paid 











1 1927 paid 30 cents per dane. Commencing in Feb. 1928 < Us = com. 
will be paid quarterly. 

REPORT.—For 1926, in +A * DP. 1083 showed: 

Calendar Years— 192 925. 1924. 1923. 
SS SS aren i675. 915 ,935 $515,976 $453 432 
PTO. -ceccenunes 5.640 5,116 5,589 §.718 
Miscellaneous income. - 14,543 9,741 9,721 10, 

Total income-.-----.-- $700,098 $599,792 $534,286 $469,656 
Bupessee—Adauniotr n. $43,795 $40,076 $39,325 $38 225 

SE eayenarepptgaarte 106, 89,876 75,891 72,067 
Installation ........... 34, 517 30,296 28,267 

Maintenance. ___..-- 153,592 138,889 312,681 115,179 

Engineering ....---- 15,193 15,316 15,463 14,423 

Depreciation. .....-- 104, 91,377 89,963 81,286 

Experimental. _....-- 6,931 6,982 9,198 7,634 

pen genet 1,312 1,880 4,245 2,174 

ed hae wh 3,863 3,629 9,574 3.288 

iscellaneous taxes -- 9,286 6,576 3, 3,701 

i ntehiabnase chines _.gaeeiiiae 3,120 27,192 

Profits before Fed.tax $202,491 $171,675 $121,185 $76.220 
Fed. tax. paid, or accrued 29,766 21,45) ,023 9,41 
Preferred dividends- --- 52,500 52,500 _——  0-ti‘“ét@ wwe 
Common dividends-.-.(60c)115.200 (50c)96.000 = -----, le 

SP eiaccneesans $23,025 $1,715 $53,242 $66,800 





236 


— —— —— 


eriod End. Sept. 30— 1927—3 Mos.—1926. 
ioe, $200,808 $177.9 $584,779 

258 518 
87 093 


il 6,475 
a 30,609 
$56.203 $196,125 








1927—9 Mos.—1926. 
a i 3 38 
Depreciation. .__-_--- 29°743 


llaneous expenses . 1, 


era 2,142 

Fed'l taxes (estimated) - 11,209 

Net profit = 823 

OFFICERS.— H. corge: V vV.-P., J. V. Mitchell; Sec. & Treas.. 
W.H. Nasb. Office, ‘16 5 West 9 6lst St., New York.—(V. 125. p. 2277.) 


TENNESSEE COPPER AND Ft MICAL CORP —ORGANIZATION 
id in 


(per 
103. ets). with power also 60 40 8 § busi- 
Owns | 94.62 shares of the 200,000 shares Sing and of the Ten- 
ee Copper on = N. NS. whose properties include: 3 copper mines, 
railway, on aing works (3 blast furnaces, a tt atyny F and flotation mills) 
roseting and Ks sintering equipment, sulphuric acid plants and copper 
sulphate io, with view to more profitable employment of unsold 
mt, gutpes of acid 350.000 tons 
ae 60 ,000, oy pro- 
ceeds of the new 7 -¥ issue below tioned t te prop- 
erty ip Florida and ip 1920 constructed a modern steel and concrete plant 
at Atlanta, Ga., for the manufacture of macid ivaral Chemica and other fertili- 
For this purpose the Southern ro ae hemical C ation was 
SN Bg 2439; V. 109, p. 
226. It was announced in p HH % ‘that a new acidu- 
Cincinnati ee —— 
This plant was su 
the Southern Agricul reel Ts ank Line 
: Boe 000 Gubsequenty reduced to 3700. 000) . 
ip compan in April 1 26 acquired the plant and good will of the Calu- 
ertilizer Co. , located at New Albany, Ind. A new corporation, the 
Calumes Perulizer’ Corp. has been f to operate the plant as a sub- 


82 
26 
1 
2 
8 





of the Tennessee company. 
STOCKS AND op Ly ay ats of Int. 
m ,600 nopar) .... : 
conv old debs ser. 6¢ A-O $1,600,000 
A (text) ($1 »)...-xxxe* |Int. at Co. 's office, 61 Broadway, | i) « 
STOCK.—The peer ma se in Oct. p wed increased the authorized capital 
sock from 800,000 shares to 890,600 shares. 
DIVIDENDS .—Initial dividend ge paid in May 1918, then none until 
» Wnee BF Conte wae cnee emmaums pate uar. to Jan. 15 
1 , then none until Sept. gh 25 cents was Rt same amount 
paid quarterly to March 15 1927" June 15 1927 to Dec. 15 1927 paid 12% c. 
quar, 
BONDS.—The 15-year 6% convertible debenture gold bonds series A 
a. convertible into common stock without nominal or par value at the 
fixed by the following sched 
One share of stock for each $15 of principal amount of the first $400,000 
egate principal omen of bonds deposited for conversion. Cash 
oement to be made for fractions of shares 
me share of stock for $17 50 of princi al amoung of the next $600,000 
te princi f for conversion, Cash 
‘ustment to be made for aR. a oo 
share of stock for each $20 of choy amount of the next $600,000 
te principal amount of bonds deposited for conversion. 
ah or any of the series A bonds are redeemable on any interest Gate. 
if the redemption occurs on or before oS. 1 1931, “ redem —y 


Outstandi 
94,6 


tedemption Gate to id in 
——, dmeent ta Feige St least, 00% of the rice A bonds 
ae x. —~- FF rovided. Company will agree to make no mortgage 
on ites assets, nor se any poarpnenn A to make on 5 mortgage on its assets 
(except, in either case, purchase money mortgages) unless these bonds shall 
share in such security equally and Teeably with the  eaher indebtedness 
thereby to be secured. 
The $1,600,000 of series A bonds were offered to the stockholders of record 
on on Aug. 3 $1 1926 ro stock then he at par in the proportion of $100 of bonds 
50 shares of stock 
the f remai 400,000 bonds of the $3,000,000 authorized amount 
a convertible at such rate or rates as may be determined 
Ae ory directors when such additional bonds are issued, but not more 
favorable to the holders of such bonds than the then existing rate for the 
conversion of the series A bonds.—(V. 123, p. 991, 1888.) 


REPORT. —For 1926, in V. 124, p. 2445, showed: 

Including Tennessee Copper Co., Southern Agricultural Chemical Corp. 
and Southern Agricultural Tank —— . 

1926. 1925. 1923. 
9,508,661 $8,242,790 $6.231,558 $5,947 651 
152,481 443,732 327,515 347 ,052 
$8,686,523 %. an: 073 $6,294,703 
7,169, 356 9,687 4,931,007 
"303 »808 937 ‘424 234,456 
53,78' ,860 53,315 
ms +752 298,780 
i” ‘349 ___ 203,873 607 946 
def$90 523 $169,198 
$1,470,536 $1,561,058 

acces. —Adolph Lewisohn, Pres.;: Sam A. Lewisohn, V.-P.; E. H 
Westiake; V.-P. & Treas., M. A. Gaine; Sec. N. Y. office, 61 Broadway. 
—(V. 124. p. 2924.) 

TEXAS CO. Cr nena Oe — ee. in Delaware in 
Jan. 1927, successor to the Texas Co., a Texas corporat oe. incorp. in 1902. 
The stock of the Texas Co. is owned by the Texas Corp. (see below). The 
company is the operating company and is engaged in the production, re- 
fining and My ey e ee a and its products. Owns and leases 
fo gti in Texas, La Kan., Ark., Kentucky, Colo., New Mex. 

©. Also controls ro iines reaching Texas, Oklahoma, Arkansas 
and Lauitess oil fields, and owns 8 refineries, 3 asphalt plants and 2 top- 
ping plants (combined capacity 144,050 oy daily) located in Port Arthur, 

Woo. Dallas and Port Neches, Tex.; Tulsa, Okla.; Loc rt, -s Casper, 

; Craig, Colo.; Shrev rt, La., Pryse, Ky., Norfolk, , Marcus 
Book’ Pa., Providence, R. , and Tam ico, Mex.; also roofing ‘plans, case 
and can factory, 2 barrel factories, shoo mill, fullers earth plant, 23 tank 
re ge and motor v . 5 tugs, 4 ocean barges, 5,767 tank cars owned 

d leased and owns or controls 1,450 sales stations in the United States, 
excluding filling stations. The Freeport Sulphur Co. has taken over the sul- 
phur lease of the Texas Co. at Hoskins Mound in Brazoria County, Tex. 

The 320. ,000,000 stock of the Texas Pipe Line Co. and the $6,000,000 
stock of the Texas Pipe Line Co. of Oklahoma is ali eons (V. 106, p. 186). 
These companies took title to the Texas Co.'s pipe lines, ~ An, 
2,262 oles ¢ exclusive of gathering lines, in Texas, Louisiana and Arkansas, 

and 736 mies exclusive of gathering lines, in Oklahoma, respectively. 

In J july’ 920 sold control of the Central Petroleum Co. to the Union 
og Oo. of ) .. TL - 111. p. 385, 500. 

Texas Production Co., a subsidiary, was organized in Aug. 1922. V.115, 


loration and produ subsidiary, was 
an. 6 1925 with an Sea capital of 
pera So B America. 
. suit, V. 122, p. 1467, 2668. 
eTOOKs AND BONDS— Rate of Int. Outstandi 
Stocks—Com $250,000,000 ($25) $181.060 
STOCK.—Authorized, $250,000,000, par value, $25. 


DIVIDENDS.—An initial quar. dividend of 3% was paid Jan. 1 19 
game amount paid to Oct. 11927. On April 2 1927 also paid 10% ia chou 


REPORT .—For 1926, in V. 124, p. 1525, showed: 





24 865 
830 





Bds. when Due. 


875,791 
16,182,727 
-495,482 


Beets 056 22.084:402 19,228,321 
ven 9.392.441 Be3i4 "322 4.861.972 6.4 
19,734,000 - 19,734,000 19.734,000 19°734:000 

"eilies o surplus- -. $16,309,331 at 871,078 »724,275df$11536,418 
Total prof. & less surp_$128,362 ‘ean 13,466,023 $95,201.709 $88,477 .435 
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— 


+ ye —Chairman, Ames \ . Beaty; Pres., R. C. Holmes; 
ee Donoghue, G. L. Noble, . W. Bruce, D. J. Moran and T. 
dec Ee M. Crone; Treas., C. E. Woodbridge. N. 
Place.—(V. 125, p. 2277.) 


TEXAS CORPORATION (THE).—Incorp. under laws of Delaware on 
Aug. 26 1926 to function as a holding company to take over the stock or 
holdings of the Texas Co. (see statement of latter compeny above). 

STOCK.—Authorized, $250,000,000; par value, $2 Stockholders of 
the Texas Co. were offered stock of the new corporation in exchange for 
their holdings on a share for share basis. It was announced in Oct. 1926 
that the plan of exchange had become effective, more than 50% of the 
outstandi shares of the Texas Co., the amount necessary to make the 
plan effective, having been deposi ted. 

DIVS.—Upon consummation of the exchange, the new co., it is an- 
nounced, will inaugurate a div. rate corresponding to that of the ‘Texas Co. 

OFFICERS.—Officers and directors of the Texas Co. will become officers 
and directors of the Texas Corp. See the Texas Co. above and V. 123, 
p. 1125, 2149, 2275. 


TEXAS GULP SULPHUR CO.—Incorp. under laws of Texas on Dec 
23 1909. Company is in the mining of crude sulphur or brimstone 
at Gulf in ge Texas, and in selling it in the United States 
and other count Owns “4 fee over 2.950 acres of land at Gulf. Texas 

STOCKS AND BONDS— Rate of Int. Cnending. Bds. when Due. 
Stocks—Com 2,540,000 shs(no pwr 2,540 

STOCK .—The stockholders t. 9 1926 to cha the authorized 
capital stock from 635,000 Eizesee of $10 par value f cutstansing) fo 
2, ,000 shares of no par value. Four new no par s ed in 
exchange for each share previously outstanding. 

1921. 1922. 1923. 1924. 1925. 1926. 
50c. $3 75 $5 75 $6 50 $7 50 Text 
1 25 50c. 1 00 1 25 Ame 

Paid in 1926: Mar. 15, $2 50; June 15, $2 50; Sept. 15, $3; Dec. 15, 
$1 on new stock of no pu’ value. Paid in 1927: Mar. 15, $i; June 15, $1: 
Sept. 15, $1. Dec. 1 


REPORT.—For 1926, in V. 124, p. 798, of showed: one. oss. 
$18,152,031 $11,973,617 $0. 814,976 $10. 746,160 
8,768,217 6,284,376 5,000,960 6,009,140 


$9. 383,814 $5. 689,242 $4,814,017 $4,737,021 
,240,276 107,284 7,055,767 6,287,497 


Total surplus $16,624,089 $12,796,526 $11,869,784 $11,024,517 
Dividends paid 7,620,000 5,556,250 4,762,500 3,968,750 


‘Total ousp.. incl. depr. 





V.-Ps.. 
Rieber: 
Y. office, 17 Battery 


inel. Federal taxes.” 
Balance, aes 











$9.004 089 $7,240,276 $7,055,767 
$8.96 


Bere. v5 on cap. stk. $3.6 $7.46 
Period End. Sept. 30— 1927—3 ee: —1926. 1927—9 Mos.—1926. 
Net earnings $2,936,189 $2,531,469 $9,053,097 $6,322,012 
Dividends 2°540,000 1.905.000 6.720.000 5.080.000 


$396,189 $626,469 $1,433,097 $1,242,012 
Profit. and loss surp 


incl. reserve for dopl's n 10,437,188 8,482,287 10, ois 188 8,482,287 


wey tOERS. —Pres., Walter H. Aldridge; V.-Pres., F. Ayer and 
Wilber Judson; Sec. & Treas., Henry F. " Knobloch. ee office, Bay 
City, Texas. New York office, 41 East 42d St. —(V. 125, p. 2402.) 


TEXAS PACIFIC COAL AND OIL CO.—Incorp. under laws of Texas 
in October 1888. Owns in fee 69,188.47 acres and leases on 164,185.15 
acres. Also owns a net interest of 24,603.48 acres in leases held under 
— operating agreements. In April 1918 name was changed from Texas 

acific Coal Co. to present title. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $10,000,000 ($10) naan $8,448,048 

STOCK.—The stockholders dere voted Apri 16 1919 to increase the authorized 
capital stock from $5,000,000 000, the new stock being offered at 
par to shareholders of record May 1 1919. V. 108, p. 1615, 1516. The 
stockholders voted Nov. 11 1919 po pubeivide the $100 shares into ten shares 
of 310 each. . 109, p. 1468, 

he oe OA. on April a1 1930 gy an increase in the capita) 
V¥. 110, p 


$7,107,284 
$7.58 





stock from $6,000,000 to $10,000,000 Of the new stock, $2, 
oe rae offered to cmaiabions of reoned ~f "22 1920 at par. 


DIVIDEND 8./1911, -13. 1914-17. 1918. 1919. 399°. 1921. 1922. '23. '24°26. 
Per cent 7 yrly. 6yrly. 16 35 4% 10 10 7% none 


* Also paid 6% in stock. 
Paid in 1927: Mar. 31, 14%; June 30, 14%; Sept. 30,1%%. 


REPORT.—For 1926, in V. 124, p. 2445, showed: 

Calendar Years— 6 1925. 
Gross earnings $5,641,374 
Operating profits 821,289 2,831,960 
Other income 874 536,706 
Depreciation, &c 1,728,832 
Rentals, interest, &c__. 909 ,404 
Divs. (cash and stock) 


Surplus for year $1,578,043 


ow End. Sept. so 1927—3 Mos. = 1926, 1927—-9 Mos.—1926. 
200 $2,593, 33 $6,363,878 $6,407,536 
1,623,501 1,655,155 4,644,235 3,797 ,982 


$460,699 $938,597 $1,719,643 $2,609,554 
193,172 264,580 545,994 


116,741 
$1,131,769 $3,155,548 
181,809 


1924. 
$5,080,915 
2 44 


‘422,282 
$32,665 def$701,520 








Operating profit 
Other income 





Gross income $577 ,440 
Deductions 60,759 66,676 


Net income before de- 
preciation & depl'n. $516,681 $1,065,093 $1,863,553 


OFFICERS.—Chairman, Edgar Ls Marston; Pres., E. J. 

-P. & Compt., O. E. Mitchell: ¥ E. R. 
Knox; Treas., R. Seibel. oe eR Fort Worth, Texas. 
office, 24 Broad St. General office, Thurber, Texas. —(V. 125, p. 2402).~ 


THOMPSON (JOHN R.) CO.—Incorp. under laws of West Virginia on 
April 13 1914. Operates a chain of about 120 restaurants of which 45 are 
located in Chicago, 9 in New York, 7 in St. Louis, 5 in Pittsburgh and the 
remaining in large cities throughout the United States. 


STOCKS AND BONDS— Rate of Int. 
Stocks—Com $6,000,000 ($25) - - 
STOCK.—See table. 
COMMON DIVIDENDS.— 
Ly be ae. i by 


Per c 
haid 33 1-3% in stock on 4 rit 20 $920" 


Line | 
Paid in 1927: Jan. 1 to Dec. 1, 30 cents monthly. 


REPORT.—For 1926, in V. 124, p. pee ee, 


Years Ended Dec. 31— _ 1926. 1925. 1923 

x Net $1,768,3 $1, Asi. 207 $1. 304, 952 $1,152,006 
265 175 167, 4 150, 

te es 7)63,281 (7)67,173 


Provision for Fed’! taxes 
z792, 000(129%)720000 (12)720,000 


Preferred divs. (8% %)- 
Com. divs. (13 1-5%)-- 

$639,357 $378,295 $554,171 14, 
P<: 898,258 $2,796,607 $2350" 4 


Balance, surplus 
Profit and loss surplus... $3,490, oy 

, including depreciation, &c. 

ik t$14. 823 or 1%%) to Jan. 1 1926. 


x Net profit after dedu 

y Includes accrued div. on 

z Includes accrued div. ($7 "500 oc 3 or 30c. per share) payable Jan. 1 1926. 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 


Net income after deprec. 
and Federal taxes.... $337,054 $323,162 $1,106,078 $1,096,114 


$1,984,223 
120,670 





$2,973,739 


Marston; 
Lederer: Sec., a ¥ 


"20. °21. '22. '23-'25. °26. 
8 7% 10 12 yly. 14.4 








Nov., 1927.] 
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OFFICE RS.—Chairman, --.....-........ -; Pres., John R. Thompson 
Jr.; V.-Ps., 8. D. Goldenberg, R. Bing Spates and H. M. Henriksen; 
-, Charles A. McCulloch; Sec. M. Henriksen. Office, 350 N. 


‘Treas » 
Clark S8t., Chicago, [1l.—(V. 125, p. 3684.) 


TIDE WATER ASSOCIATED OIL CO.—In . under laws of Dela- 
ware, March 6 1926, and offered to exc its s for stock of the Asso- 
ciated Oil Co. and the Tide Water Oil Co. (see separate statements for those 
a ‘san ; Rad acquired the properties of the McKittrick Oil Co. 

. a> DP 4 ¥ 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Common 10,000,000 shs 


0 ESE SR Ee ea Gee . ccceouuedionse 
conveum$150,000,000($100) 6 Q-J TUS TEAABD .-2coccccace 
5@F-A1l5 $1,800,000 Feb. 15 1937 


port Corp Ist lien s f g bds 
($1,000) Ch.x&c* 


Tide Water Assn. Transport/ 5<MS $1,300,000 Sept.15 1937 
Corp. 10-yr marine equip Ist; Int. at Chase National Bank, N. Y. City, 
lien s f g $1,300,000 ($1.-| or Blair & Co., N. Y. City 
Pa ere Ch.xc*| 
STOCK.—Blair & Co., Inc., Brown Brothers & Co., Hayden, Stone & 

Co., Blyth, Witter & Co., Mitchell, Hutchins & Co., Inc., and Anglo 

London Paris Co., San Francisco in March 1926 offered at 974 per share 

$16.990,000 convertible 6% cumulative pees (a. & d.) stock. 
Preferred stock is to be convertible at the option of the holder at any time 

on or before July 1 1936 into common stock of the new company as at the 
time constituted at the rate of $50 per share: that is, each share of preferred 
stock of $100 ) pd value is to be exchangeable for two shares of common stock. 

At the time of conversion, an adjustment is to be made of accrued dividends. 

If any preferred stock shall be called for redemption, the right to convert is 

to extend up to ten days prior to the date fixed for redemption. Charter 

vides for the protection of the conversion price in the event of a stock 
vidend or under certain conditions specified in the charter. 


DIVIDENDS.—0On pref. paid initial div. of 14% quar. on July 1 1926 
game amount paid quar. to Oct. 1 1927. On common paid initial div. of. 
30c. per share on Aug. 2 1926; same amount paid quar. to May 2 1927 
Aug. 1 1927 paid 15c. 


FUNDED DEBT.—The Ist lien 5% marine equipment gold bonds of 
the Tide Water Assoc. Transport Dorp. are secured by a Ist pref. mtge. 
on the new tank steamship ‘‘Axell J. Byles,’ which has a deadweight ton- 

e of at least 13,336 tons and a cargo capacity of approx. 90,000 barrels. 

deemable.—All or part at any time on 30 days’ notice at 103 and int. 
if red. on or before Sept. 15 1928, the premium decreasing thereafter 4 of 
1% for each successive 12 months’ period or part thereafter. 


Sinking Fund sufficient to retire the entire issue by maturity. 
nds were placed privately in Oct. 1927 by Blair & Co. of New York. 


REPORT.—For period from Apr. 1 to Dec. 1 1926 in V. 124, p. 2580. 


Total volume of business done by the Tide Water Associated 
Oil Co. and its subsidiaries as represented by their combined 
gross sales & earns., exc]. of inter-co. sales and transactions __$126,776,089 
Total expenses incident to oper., incl. repairs, maint., pensions, 
-, Insur., costs and all other charges, excl. of deprecia- 
tion and depletion and Federal income tax 


Int. at Chase 


Bonds—Tide Water Asso Trans- 
at. Bank, N. Y., trustee. 


nglhdetthhiautheaeis 106,254,276 

I i on i ee oe ae $20,521,812 
i ak ine pdiabenthsk tated etee adabmataewie 1,324,557 
a eel $21,846,370 
Depreciation and depletion charged off._._.......---.-.----- 8 ,667 ,520 
Hetimated Federal income tax._____......-...........--... 1,150,086 
Minority interests’ proportion of earnings._............--... 2,122,855 
Surplus acquisition by minority interests__................-. 174,730 
I oN A i 8s hi ES aid eels $9,711,178 
Dividends paid in cash, preferred.............-.-----.-.-.- 3,261,213 
do IR ips casita ch ace tnah os ae a eet can 2,854,937 
REE ee ae a aver ae ee $3,595,028 


BALANCE SHEET as of Dec. 31 1926, V. 124, p. 2580. 


OFFICERS.—Chairman, William Humphrey: Pres., Axtell J. Byles; 
Vice-Pres., Paul Shoup, Robert McKelvey, E. L. Shea and Wm. F. Hum- 
phrey; Sec., Francis I. Fallon; Treas., F. A. Marsellus. 


DIRECTORS.—Henry W. de Forest, New York; W. F. Humphrey, 
Paul Shoup, San Francisco; Robert McKelvey, Axtel J. Byles, E. L. Shea, 
Elisha Walker, Halstead G. Freeman, New York, and George White, 
Marietta, Ohio.—(V. 125, p. 1990.) 


TIDE WATER OIL CO.—ORGANIZATION.—Incorp. in N. J. in 
Nov. 1888. Producing, transporting, refining and marketing crude oil 
and products. Owns (1) through subsidiaries, producing properties in Pa., 
W. Va., Ohio, Illinois, Okla., .. Kan. and Texas: (2) refinery at 
Bayonne, N. J., on New York Harbor (capacity 42,500 bbls daily), with 
private docks to accommodate ocean-going steamers, and steel tanks 
aggregating capacity 4,000,000 bbls.; (3) yery > a subsidiary, 833 miles of 
trunk line extending from Bayonne through the Bradford oil regions of Penn- 
sylvania, to Stoy, Ill., whence, via the Illinois pipe line and the Prairie 
ipe line, direct connection is had with the Okla., Kansas, and Texas fields 
{4) 887 miles of branch pine line. Manufactures snacks. kerosene, gas and 
uel oils, lubricating oils, wax, pitch, coke, cylinder oils and greases. The 
company is one of the largest producers of gasoline. See financial statement 
to N. Y. Stock Exchange in 1917 upon listing of stock, in V. 105, p. 79, 82, 
1426, 2100, 2372. In April 1921 —_—e control of the Guffey-Gillespie 
hr V. 112, p. 1985, 2762, V. 113, p. 301, 634. Govt. suit, V. 118, 
PD. . 

Exchange of Stock.—The Tide Water Associated Oil Co. (see statement 
above) in March 1926 offered to the holders of the no par value common 
stock of Tide Water Oil Co. to acquire their stock in exchange for stock of 
Tide Water Associated Oil Co. on the basis of 1 1-3 shares of Tide Water 
Associated Oil Co.’s common stock without par value for each share of 
Tide Water Oil Co. no par value common stock so exchanged. 


STOCKS AND BONDS— Rate of Int. 
Stocks—Com 4,000 ,000shs(no par) 
Pret % cum conv red (text) 


Outesanems. Bds. when Due- 
2,168,285 shs 


5Q-F $20,705,200 


STOCK.—The stockholders on July 20 1925 changed the authorized 
Capital stock from 1,000,000 shares, par $100, to 4, ,000 shares of no 
par value. Four new shares of no par value were issued in exchange for 
each share of old stock ou ° 

The stockholders on July 20 1925 increased the authorized capital stock 
by approving the issuance of 252,215 shares of 5% cumul. conv. non-voting 
pref. stock, par $100. This stock was offered to the common stockholders 
at par on the basis of one share of the pref. stock for each eight shares of no 
par value common stock held. Pref. stock will be convertible at any time 
at its par value into the common stock, without par value, at the following 
rates: the first $5,000,000 of pref. stock surrendered for conversion will be 
convertible on the basis of one share of common stock for each $37 50 par 
value of pref. stock; the second $5,000,000 par value of pref. stock, on the 
basis of one share of common stock for each $40 par value of the pref. stock: 
the third $5,000,000 of pref. stock on the basis of one share of common stock 
for each $42 50 par value of pref. stock; and the balance of the pref. stock on 
the basis of one share of common stock for each $45 par value of pref. stock. 
If called for redemption, the holders of the pref. stock so called shall be 
entitled to convert, at the prevailing rate, up to and including the tenth 
day prior to the date set for redemption. edeemable as a whole or in 
amounts of not less than $5, ,000, on any dividend date after three years 
om We ante of issue, upon sixty days’ notice, at 105% anddiv. V. 121, 
Pp. . 852. 


1018. °19. °20. °21. °22. °23. °24. °26. °26. 
egu 8 - a ae es 1 4 text$1\ 
BRS Bdasecdbbc ce ckscbine ll ne 


Paid in 1925, Mar. 31, 1%; June 30, 1%; Sept. 30 and Dec. 31, 25 cents 
per share on new stock of no par value. Paid in 1927: Mar. 31, 37% cents. 
une 30, 20c.; Sept. 30, 20c. 


BONDS.—AlIl of the outstanding 10-year 6% % gold bonds, dated Feb. 15 
1921, were redeemed on Aug. 15 1925 at 101% andinterest. The comniny 


guarantees, principal, interest and sinking fund, $1 ,400.000 gold bond", tue 
Aug. 1 1931, of Tidal Osage Oil Co. 























———s 
REPORT.—For 1926, in V. 124, p. 2580, showed: 
1926. 1925. 1924. 1998. 
Gross earnings -----...-- $84,890,082 $78,755,465 $66,256,620 $58, aH 
Operating expenses -_-..-_-. 73,769,173 66,859,366 57,207,396 51,912,201 
Operating income-_--_-_$11,120,909 $11,896,100 $9,049,224 $6,362 
Other income -_-._......- 1,115,753 733,184 697 ,892 tees t 
Total income--_-_-_-__-- $12,236,662 $12,629,284 $9,747,116 $7,288,961 
Deprec. & depletion_._._. 6,070,594 5,785,656 5,358,924 4,476,775 
Federal taxes.......... 770,758 889,672 548 ,524 encase 
_ See ee $5,395,309 $5,953,956 $3,839,669 $2,812,186 
Outside stockholders’ 
pro: pre ae tS Dr.236 = Cr.33,297 Cr.58.745 Cr.96,031 
Tide Water Oil stock- 
holders’ proportion. $5,395,073 $5,987,253 $3,898,413 $2,908,217 
Preferred dividends. --- ,075, SOse0 |. wateae. .. seed 
Common dividends - - --_ 3,214,490 2,017,845 (4)2,000,145(1 % 499,968 
Balance, surplus_-_.-_-_ 1,105,580 669,676 $1,898,268 $2,406 249 
Profit & loss, surplus... 24,812,646 23,607,582 516,596 19,172,1 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2580. 


OFFICERS.—Pres., Axtell J. Byles; V.-P., Robert McKelvy; V.-P., 
Edward L. Shea; Treas., F. A. Marsellus; Sec., Francis 1. Fallon. Offices, 
Bayonne, N. J., and 11 Broadway, N. Y. City.—(V. 125, p. 1473.) 


TIMKEN ROLLER BEARING CO, (THE)—Incorp. in Ohio on Dec. 15 
1904 as the Timken Roller Bearing Axle Co.; name c ed to present title 
on June 5 1909. Manufactures anti-friction bearings for vehicles of all 
kinds; also manufactures and kindred devices for machin of al 
. Plants are located at Canton, Ohio, Columbus. Ohio. and Walker- 
ville, Ont. In May 1925 acquired the Gilliam Bearing Co. of Canton, Ohie, 
and in Aug. 1926 acquired the Bock Bearing Co. of Toledo, Ohio. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bonds when Due. 
Stock—Com 1,250,000 shs(no par) ---. 1,200,882 shs 


DIVIDENDS.— 1923. 1924. 1925. 1926. 
SS eee eee © eke re $3 3 
NS Ree ese eae RINNE I + 5 Rt, 50c. 1 1 1 


Paid in 1927: Mar. 5, $1 and 25c. extra; June 4, $1 and 25c. extra; Sept. 5, 
$1 and 25c. extra; Dec. 5, $1 and 25c. extra. 


REPORT .—For 1926, in V. 124, p. 2445, showed: 
Calendar Years— 26. 1925. 1924. 1923. 
a Manufacturing profit.$14,288,188 $12,466,984 $9,616,655 812.677 008 
Sell.,adm.& gen.,&c.,exp 2,727,134 3,641,773 2,578,503 2,524,1 
$7 038,152 


Operating profit._... $11,561,054 B$9,825,212 





$9,999,720 
385 ,063 








Other income. ......-.-.- 668,167 @ = 493,929 376,744 
Total income. ......- $12,229,221 $10,319,141 $7,414,896 $10,384 733 
Depreciation --.-.....-. ® 226 ,032 ,245 834,210 1,162,9 
Federal taxes__......_- 1,425,014 1,150,000 775,000 1,125,000 
Other deductions (net) - - 138,891 Bae re eee 
Div. common......... 5,403,969 4,803,528 4,801,328 4,200,672 
ee rs $3,045,121 $3,284,810 $1,004,358 $3,896,131 


a After deducting cost of goods sold, including material, labor and factory 
expense. 


OFFICERS.—Pres., H. H. Timken; V.-P., W. R. Timken: V.-P., M. T, 
Lothrop: V.-P., H. J. Porter; V.-P., J. G. Obermier; V.-P.. T. V! Buck- 
walter; Sec. & Treas., J. F. Strough; Asst. Sec. & Asst. Treas., W. A. Brooka, 
Office, Canton, Ohio.—(V. 125, p. 2542.) 


TOBACCO PRODUCTS CORPORATION.--ORGANIZATION.— 
lacorporated in Virginia Oct. 1912 and has taken over concerns manufac- 


toring cigarettes. smoking tobacco and littie cigars. Owns entire capital 
stock of Melachrino & Co., Inc. (N. Y.), Melachrino Tobacco Trading 
Oo., Inc. (N. Y.). Nestor-Gianaclis Co. (Me.), the Surbrug Oo. (N. J.), 


Khedivial Co. (N. Y.), Schinasi Bros., Inc. (N. Y.), Prudential Tobacco 
Co., Inc. (N. Y.), Falk Tobacco Co., Inc. (Va.), and approximately 50% of 
tre capital stock of Stephano Bros,. Inc (Va.), which companies owa 
a@mnong others, such well-known brands vf cigarettes as Melachrino, Schin 
Bros. Naturals, Rameses. Milo, Nestors and Herbert Tareyton, and also 
own prominent brands of smoking tobaccos and little cigars In Tan 1919 
purchased Robert Harris & Bro., Inc. V. 108, p. 282. In Jan. 1923 pur- 
chased the John J. Bagley & Oo. of Detroit. 

These companies carry on an extensive business throughout the United 
States, and also operate factories and depots in New York, Richmond, 
Philadelphia, Cairo, Athens, Cavalla and Smyrna. 

In Feb. 1919 purchased the business and assets of Philip Morris & Co. 
Ltd., of New York, and transferred same to a new Virginia corporation with 
an authorized capital stock of $3,000,000, 300,000 shares (all of $10 par 
value) of these, 265,000 shares were subscribed for by the Tobacco Products 
Corp. at $4 per share, which in turn offered to its shareholders 256,000 
shares at the same price in the ratio of one share of new stock for a share of 
the Tobacco Products pref. or com. at said price. V. 108, p. 689, 789. 

During 1923 the company acquired over 80% of the common stock of 
the United Cigar Stores Co. of America. 


Contract with American Tobacco Co.—The stockholders on Nov. 15 
1923 ratified a contract dated Oct. 26 1923 between the company and the 
American Tobacco Co. This contract provides for the lease and license 
for a period of 99 years, inning Nov. 1 1923, for the United States of 
America, to the American Tobacco Co., of all the brands of cigarettes and 
smoking and chewing tobaccos owned by the company and its subsidfartes, 
and for the sale to the American Tobacco ©o. of substantially all of the 
manufacturing assets thereof at substantially the book value th 
as of Nov. 1 1923, and also for the payment to the company by the Amer. 
Pg oy - Co. for such lease and license of $2,500,000 annually for the term 
of the lease. : 

The contract in no way affects the ownership by this company of the 
stock of the following corporations, which it will continue to hold: United 
Cigar Stores Co. of America and Stephano Brothers. Compare V. 117, 
p. 2224. 

STOCKS AND BONDS— Rate of Int. 
Stocks—Com $100,000,000 ($100) ---- 933 ,050 

Com class A 7% non-cum 
$49,354,000 ($100) -------. 7QF $44,809,250 --- 


STOOK.—The stockholders on June 28 1922 increased the suthorized 
Common stock from $25,000,000 to $100,000,000 (par $100). and crea 
a new class of Common stock, known as ‘‘Class A stock,"’ in the aggregate 
amount of $49,354,000 (par $100), such Class A stock to be entitled to non- 
cumulative dividends at the rate of 7% per annum before any dividends 
shall be declared or paid on the Common stock. J 

Hoiders of Common stock of record July 10 1922 were entitled either (a) 
to retain the same, or (b) to exchange the same for an equal number of shares 
of the Olass A stock, or (c) to exchange each share for half of one share of the 
Class A stock and half of one share of the Common stock. 

The entire outstanding preferred stock was redeemed on July 1 1924. 

The Ciass “‘A’’ and common stockholders of record Dec. 14 1925 were 
given the right to subscribe for 144,434 shares of additional common 
at $80 share, on the basis of 3 additional shares of common stock for 


Outstanding. Bds. when Due. 
$65, So 


~<-<ss2e2 


every 20 shares of class ‘‘A’’ or common stock held. 

DIVIDENDS— 1913. 1914. 1915. 1916. ‘17 ‘18 "19. *20-’26 
Preferred ______._- ———7% annually (1% % J )--—--—--————-. Bee 
Jommon (cash)... —-.. pay" aes .. $150 $150 £3 00 text 
Oommon (scrip)_x.  .. ene ee oiges ss OO. tO Gee 
Yommon (stock)... —.-. ae ae Loe ; » ens aR ‘teen 

x 2-year 7% scrip. Series ‘‘A*’ div. certif.issued May 15 1918 and due 
May 15 1920. were paid on the latter date. Series ‘‘B’’ div. certif.. t-sued 


on Aug. 15 1918, were paid at maturity, Aug.151920 Series **(”’ certife., 
ald at maturity, Nov. 15 1920. Series ‘D'’ certifs. were paid on 
Feb. 15 1921: Series ‘‘E"* certifs. were paid May 161921. In Feb. and May 
1920 paid 14% quar. In Aug. and Nov 1920 and Feb., May, Aug. and 
Nov. 1921. 14% poyeble in 2-year scrip. V ill. p 500 1573: V 112, p. 
477; V. 113, p. 1780. In Feb., May and Aug. 1922 paid 144% in cash 
then none until Jan. '24. when 14% was aes Apr. '24 to Oct. '25 paid 
1%% quar. In Jan. 1926 paid a dividen of one-fifth of one Founder's 
share of Happiness Candy Stores, Inc., for each share of Tobacco Products 
common stock. April 15 1926 to Oct. 15 1927 paid 1%% quar. 

On class “‘A"’ stock paid 1% % quar. from Nov. 15 1922 to Nov. 15 1927. 
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INDUSTRIAL STOCKS AND BONDS 








[Vou. 125. 











NOTES.—The Gating fe fund 7% gold notes of 1921 were redeemed on 
Dec. 20 1923 at 108 an 
REPORT .—For 1926, 7 v. 124, p. 806, showed: 





Calendar Years— 926. 1924 1923. 
Se. asdssetase $10,789,528 $7,585 604 $7, 766. 832 $4,529,556 
ene ge ee ee “Se ee ae 560 ,000 
Common dividends. - -- - 7.751.486 5,967,839 6,221,563 3,894,978 
Federal taxes (est.)_..-- 275,000 150,000 150,000 

Balance, surplus-.--- $2,638,041 $%$1,342.766 $1,395. gee def$75,422 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 937 

OFFICERS.—Pres., Thomas B. Yuille: Treas., George Wattley. 


Office, 44 West 18th St., New York.—(V. 125, p. 928. 


TRANSCONTINENTAL OIL CO.—ORGANIZATION .—iIncorp. ip 
sas June 27 1919 and is ed in all of the oil industry. 
Operates 407 miles of pipe 5 lines a rs ,277 tank cars, of which 1,111 are 
owned and 166 leased. he refining and marketing facilities of the com- 

have a capacity of 14,000 barrels daily. Company's net daily crude 
Seeduction in March 1925 was approximately 6,000 saree from 255 pro- 
ducing wells. leases 1, 


. Cons or pas an ——py 1 1, 000 acres, 
tates of Oklahoma, Lou 
a Coon nia, Illinois, Colombia (South America) and 


‘exas, Montana, | 


Kansas, Wyomi West V 

Rumania Mid Jolombia O & Develo ment Co. a subsidiary, was incor- 
rated in Jan. 1921. V. 112, p. 264, 380. Acq. the prop. of the Rockwell 
i] Co. in Feb. 1923. v. 116, p. 526. Transcontinental California Oil Co 


was organized in July 1925. . 121, p. 341. 
Arr t with Arkansas Natural Gas Co., V. 110, p. 977. A 
of holdin of Latin-American Petroleum Corp. o “Colombia, and 
of stock nee otis 5 Standard Oil Co. of California. 
111, p. 1480; vs hae 169; V. 113, p. 2513. In Jan. 1922 Duss 
the properties of the Gontinental Petrol Rk, Corp. in Oklahoma. - 114 


Cytctonding. Bds. when Due: 
3,742,029 shs 


» STOO KS AND BONDS— Rate of Int. 
Stocks—Com 4,000,000 shs(no par) 
Pref im cum red 110 $25, 


Ge GE cinscteddtucosts ie a cre hmnee 

Bonds—lst M & colltrs fg bds { 8¢ a = ||) eee 

rr oe Ce A, Oe. ce seschenoasebecneosconrasue 
72 A-O $4,000,000 Aust 1 1930 | 


5- ras gots Estes red (text) ($500 [ 
& $1,000 CIPi.kxxxc* |Int. YF Pittsburgh or New York 
STOCK. ithe stockholders on Feb. 26 1924 (a) increased the common 
stock from 2,000,000 shares, no par value. to 4,000,000 shares, no par value 
and a ten created a new issue of $25,000,000 7% cumul. pref. (a. & d.) stock 


Each share of preferred stock shall entitle the holder to 19 vove: ane 
each share of common stock shall entitle the holder to one vote 

The stockholders of record March 11 1924 were given the right to sut- 
scribe, share for share, to 2,000,000 additiona) shares of common stock, no 
par value, at $4 per share. 

DIVIDENDS.—Accumulated dividends on the preferred stock amounte 
to i5%% on July 1 1926. 

BONDS.—Of the $10,000,000 authorized first mortgage and collatera) 
trust sinking fund gold 8s, due Dec. 1 1931, $8,657,000 have been ued, 
of which $6,836,000 have been ~ and the remaining $1,821,000 are 
held ‘by Standard Oil Co. of California. Callable at 105 and int. wo Dec. 
1926, cad at 102% thereafter. 

NOTES.—The 5-year 7% gold notes are redeemable, all or 
and int. on or before April 1 1926, the premium decreasing 
year thereafter. 

Warrants.—Each note carries a detachable warrant which will entitle | 
the holder to purchase 100 shares of Transcontinental Oil Co. common | 


rt, at 108% 
of 1% eac 


stock for each $1 1 009 of notes held, upon the following terms: On or before | 
Oct. 1 1925 at $5 50 per pene thereafter and on or before April 1 1926 at | 
$6 ; thereafter a n or before April 1 1927 at $8 per share; 


ther and on or before 
1929 at $12 per share. 


REPORT .—For 1926, a bck 124, s 1876, showed: 


re Apri tf 1 end at $10 per share; and until April J 








Calendar Years— 1925. 1924. 1923 
Gross earns., all sources _ $16. 639. 748 $19. 304,630 $14,100,722 $14,218, 657 
Mat’l cost & oper. exp._ 11,632,753 15 623.293 12.210, '972 | 13,476,573 

Operating income._.. $5,049,995 $3,781,337 $1,889,750 $742,084 

xp.,int.,&c... 1,422,998 480,151 1,391,145 1,888,734 
Deprec’h, depletion, &c. 2,317,694 1,508,604 ------  -.---- 
Res. for contingencies __- eee | i ciara 
Loss on drilling non-pro- | 

DP EcsnSs6nes 4 eee... i eeowee 1,120,370 1,216,571 | 

Net deficit. .._.__- sur$1,209,303 sur$792,580 $621,765 $2,363,221 | 

OFFICERS.—OChairman, ©. H. Huston, Pres., F. B. Parriott, V.-P.. | 
M. W. Bottomfield, J. C. Adams, L. B. McCammon and J. M. Holliday. | 
Sec. & Treas., E. D. Robinson; Compt., Wm. H. Weis. Office, Ritz 


Building, Tulsa, Okla.—(V. 125, p. 928.) 


TRANSUE & WILLIAMS STEEL, FORGING CORPORATION.— 
ORGANIZATION .—Incorp. in New York Oct. 26 1916 as successor of 
company of similar name (organized in 1898). Manu Ri... steel forgings 
stamping forms, &c. 


STOCKS AND BONDS— Rate of Int. raesonding Bds. when Due. 
—Com 110,000shs (no par). —___- 8 es meee 
STOCK .—Ca > stock, auth. issue, 110, - mand no par value; out- 
@tanding, 100, shares. 
DIVIDENDS.— "17. °18-"20. °21. °22. ‘28. "24. "25. °26- 


Dt Ghtciekied $eeeuwnnel $6 yrly. 3% $2 2% $3 $2% $1% 
Resumed payments on Dec. 15 $4557 when 25c. per share was paid. 7 


REPORT .—For 1926, in V. 124, p. 661 and 1234, showed: 








Cindy Years— 1926. 1925. 1924. 1923. 

Gross sales___________- $3,831,206 $5,084,429 $4,423,676 $6,246,922 
~~ Sgudeamcemame 181,461 218,526 232,960 310,724 

and freight_.___- wach . . ‘ ’ 

' exp 3,698,940 4,582,44 7,3 

eae J J P 441 4,047,345 5,326,165 
BA oy ee exp ~'181,936 186.427 '137'342 ° '136°979 
ont rofit from Benet *nloss$231133 $97,035 $6,028 $473,054 
come—net____. 53,375 65,411 70,513 35,837 

Net a a os loss$177758 162,44 “ . 
SAE ee Me 
0 | Rs ($1)100,000 ($2)200;000 ($3)300;000($2%%)275000 





Balance, sur. or def___def$277,758 def$50.554 
swrted End. Sept. 30— 1927—3 Mos.—1926. 
$501,508 $948,851 


a sa 957 gtr . 
927—-9 Mos 

$1. 925,426 "33. 427. S99 
38,844 def56,626 ef48,751 def83,066 


d 
Net Profit for the 3 months ended Sept. 30 1927 is equivalent to 38 cents 
a share on 100,000 shares of no par capital stock outsteneing. 


BALANCE SHEET as of March 31 4 in V. 124, p. 2766. 








OFFICERS.—Pres. & Gen. Mer - W. Trabold: V.-Pres., A. A. 
soe: Sec. & Treas., H. W. Weolf. "Office, Alliance, Ohio.—(V. 125, p. | 


TRUMBULL STEEL CO.—(V. 125, p. 2278.) 


myNDERWOOD EER TER Co., INC.—ORGANIZATION .— 
oan”, ok. yo ——_ 81 a. , acqu A ge of N. J. com- 
is ame, which was a an. which company had pre- 
weeny eases the Underwood ypewriter Manufacturing Co. and "he 
bo ewriter Co. Present co peny owns entire capital stocks of | 
U Sypeurner Companies of New Jersey, Pennsylvania, New 
York, ay assachusetts, which are operated as selling agencies. 
NATURE OF BUSINESS —Present company manufactures and sells, 
through some 200 branch offices in the United States with selling agencies 
all over the world, standard correspondence Spewrieers. both office and | 
portabie models. Sells fanfoid typewriters, billing machines, bookkeeping 
| - cca and typewriters. Also typewriter supplies, duplicating machines. 





(ncor 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $10,000,000 ($25) -- $10,000,000 
pret 19 cum red 125 $5,000,- 


-<-<-< ? 


7QJ $3 400,000 

STOCK.—Preferred stock, see V. 90, p. 788. $1,600,000 has been ac- 
quired and canceled, according to charter. 

The stockholders on June 12 1923 authorized the change in the par value of 
the common stock from $100 to $25 per share and authorized the creation 
and issue of an additional $1,000,000 common stock. The stockholders of 
record of June 15 1923 were ‘given the right to subscribe to the new stock 
(par $25) at $40 per share. 

















DIVIDENDS— Ls ‘; “a eee "ee. ee, 8S, | 6 Se, 
On common... -- % 7% 8 10 yrly. 10% 12 12 12 16. 
stairs ad en aes ° *5 *5 eaar*y takoe ‘ 4 S «bs 
Pee adnnbeane ° Paid in full to date. 

* Also paid 5% in U. 8. Victory notes. 

Paid or decl. on common in 1928: Jan. 3, 4%. 

REPORT .—For 1926, in V. 124, p. 938, showed: 

| Calendar Years— 9: 1925. 924. 1923. 
| Net earnings.......... $2,474,159 $3, 31a 580 $2, 385, 587 $2,881,968 
Other net fecemns. inter- 
est received, &c__.._- 218,959 211,406 203 ,407 219,937 
Fetal net income. ___- $2,693,117 $3,525,986 $2,558,994 $3,101,905 
e. — 
Deprec. charges off, &c_. 260,140 $244,731 $263 ,784 $250,112 
Reserve for employ ees’ 

profit-sharing aa?! sae 188,501 90,972 218,209 
Res’ve for Federa none 8,100 392,000 286,600 350,000 
Preferred dividends_ _-_ 239,750 246,750 253,7:! 260,750 
Common dividends. ____ 1,600,000 1,600,000 1,200,000 1,050,000 

Transf.tosurp.acct.. $265,128 $854,004 $463,888 $972,835 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1083. 

Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 

| Net earnings---------- $461,958 $376,010 $1,925,320 $1,623,213 
Other net income - - 97,512 89,897 290, 238 295,886 

Gross income_-_--_-_-_-- $559,471 $465,907 $2,215,559 $1,919,099 
Depreciation _ - - - aoe 66,125 67,111 202 593 196,659 
Res. Fed. taxes_-_ ee 66,500 53,600 271,500 230,600 

Net profit... - $426,846 $345,196 $1,741,466 $1,49' 841 

OFFICERS.—Pres., John T. Underwood; V.-P., Edward F. Geer; 
Treas., De Witt Bergen; Asst. Treas., John J. Hinchman: Sec., L. W. Guern- 


sey. Office, 30 Vesey St., New York.—(V. 125, p. 2683.) 


UNION BAG & PAPER CORPORATION.—ORGANIZATION.— 
in New Jersey Oct. 4 1916 as a consolidation, per plan in V. 103, p. 
244, 62, of Union Bag & Paper Co. and its sales agent, the Riegel Bag & 
aper Co. In this merger the $27,000,000 stock of oid Union 
Co. ($11,000,000 being pref). = place to fio 

See full statement 1916 
Cheboygan (Mich.) Paper C < “* PR its $1,0 
principal and interest. V. 103. p. 2436, 2161; gio then 
cash Badger Bag & Paper Co. of Wausau, Wis. 104, p. 


urchased the 
,000 bonds, 
urchased for 
62. In Dec 


1923 poquired te the | one tal stock of Columbia wy & Paper Corp of Long 
iene Cc ee N. ills and factories are located at Hudson Falls, N. Y., 
cago, 


Be. Wis., Cheboygan, Mich., Long Island City, me Se 
and Bogalusa, La. 

STOCKS AND Oy Abn (8100 
Stocks—Com $20,000,000 ($10 


Bonds—Allen Bros 2d mtge _ | 
sumed) $100,000 


Union Bag & Paper Power Corp 
5-yr. Ist m. g. bds. ($500 Se) | 
xkc* | 


STOCK.—The stockholders voted May 4 1920 to ~" the capita) 
stock from $16,000,000 to $2u.000,000. Of tne new stock $4.977.850 was 
distributed as a 50% stock dividend on May 20 1920. 

DIVIDENDS.—Dec. 15 1916 to Sept. 15 1919,6% p.a. 1K%G% 
Dec. 1919 to Dec. 15 1921, 2% quar Mar, 15 1022 ce July 16 19471 
quar.; none since. Also extra div., Feb. 1917, 2% cash, and on A, nm 
1917, Jan. 25 1918 and Feb. 15 1919, each 2% in Liberty Loan bonds 
Paid 50% stock dividend on Miy 20 1920. 


BONDS.—The Ist mtge. 6% gold bonds of the Union Bag & Power 
Corp. ( a wholly owned subsidiary of the Union Bag & Paper Corp.) are 
unconditionally guaranteed by the Union Bag & Paper Corp. The bonds 
are red. as a whole at any time upon 30 days’ notice at 101 prior to & incl. 
Sept. 1 1929, thereafter at 10044 to & incl. Sept. 1 1930, and thereafter at 
the principal amount. 


, aame of Int. Outstanding. Bds. when Due. 

sieeteoni $14,604,350 

6semi-ann $70,000 To 1934 

($500)___. (Int.at Hudson Falls, N. Y. Will be called 
Feb. 1 1928. 


6g M-S $3,000,000 Sept.1 1932 
‘Int. 5 Halsey, Stuart & Co., N.Y. or Chi. 





The bonds were offered in Oct. 1927 at 100 & int. by Halsey, Stuart & 
Co.. Lg Boeenpyt. Hardy Securities Corp., and Hambleton & Co. VY. 
125, 215 

REPORT .—For 1926, in V. Pa DP. 3194, showed: 

Calendar Years— 19 1925. 1924 1923. 
Net earnings... ....... «$79. 140 x$931, is x$1,014 849 P ,827 
Depreciation ...._....- 254,030 359, 296,2 ,196 
Phebe ee S| Rae ee Som 

Se aR ae ’ , 369,836 385,9) 
PIS ir iab alien alee oe ee (3)433,141 (6)360' 688 

Balance. surplus____-_ def$180,039 $223,084 def$115,083 $81. 
Profit & loss, surplus... $917,237 $1,280, md ba 164.041 y$1.279. 104 

x Net earnings, pnctoate dividends from sub. (ana profit Ss - 
of capital assets $308,869 in 1924), and er Geducttng me. 
and maintenance, but lies providing for depreciation. y After Ldocdan 


$30.000 for taxes and contingencies. 


OFFICERS.—Chairman, P B. Wallace; Cnair. of Exec. Committee, 
August Heckscher; Pres., C. R. McMillen: V. -P., E. , Murray and 
Alexander Calder; Compt., J. Wohnsiedier; Treas., "WwW. Quayle; Sec., 

Charles B. Sanders. Office, Woolworth Building. N os ad 125, p. 2160.) 


eo pat CARBIDE AND CARBON CORPORATION.—ORGANIZA- 
ON .—Incorporated in New York Nov. 1 1917 (V. 105, p. 1426, 1718; 
ve 106, p. 507) to manufacture and deal in calcium carbide and all gas- 
producing materials and gas, especially acetylene gas, and all machinory 
relating thereto; also metallurgical and chemical substances and com, 
pounds, &c.; coal, coke, oil, lumber, &c.; iron, steel, silicon, chromium, 
molybdenum. vanadium. titanium, tungsten, manganese, calcium, carbon, 
copper, aluminum, nickel and other elementary substances, and any and 
all alloys, compounds, &c.; also to manufacture and deal in electrical 
batteries, starters, lamps, machinery and other electrical appliances, 
oxygen, hydrogen, ‘nitrogen and other gases separated from air, ke. 
The corporation owns directly or yy substantially all of the com- 
mon capital stock of Union Carbide Co. National 


105, 916, 722), 
Carbon Co., Inc., The Linde Air Products Oo. (Vv. 104. . 668), The Prest-O- 
Lite Co., Inc. (V: 104, p. 458) , Electrio Metallurgical , Michigan North- 
ern Power Co., Union Carbide Co. of Canada, Ltd., "Electric Furnace 


Produets Co., Ltd., Oxweld Acetylene Co., Oxweld Railroad Service Co., 
U.S. Vanadium C orp.. and other subsidiary companies. [The outstanding 
pref. shares include: National C arbon, Inc., $5,600,000 8% cum. pref., 
callable at 140 (par $100); Linde Air Products Co. 6% ref., $750, 00. j 
In April 1921 acquired the Carbide & Carbon Chemica Corp. and the 
Clendennin Gasoline Co. V. 112, p. 1748. 


STOCKS AND BONDS— Rate of Int. 
Stock—Com 3,000,000 shs(no par) 


Bonds—-Sauda Falls Co Ltd Ist { 


mtgesfgbdsser A guarp &i 
red (text) ($500 &c) _Ce.xxxc* 

STOCK .—Stockholders of record Dec. 12 1918 had the right to 
olan for 406.857 shares of additional o- * t $40 per wy o° the 
smount of 20% of their botdings. Stockhol — | record Oct. 20 1920 
had the right to subscribe to additional pow & £$40 *. ore to ine extent 
of 10% of their holdings. V. 111, p. 1480: V ft &. 5, 2482. 

Preferred stock of subsidiary companies came ay 36 .350 .000. 


. Bds. when Due. 


Outstandi 
ato 2,659,733 s 
5 g¢ A-O $3,937,000 Oct. 


Int. at Central Union Trust Co., N. 


DIVIDENDS. — "28. "3S. De. s, °22-"23. °24. °25-'26. 
On commen ts G...<..<+--<- -50 4 yriy. + 75 5 yrly. 
Paid in 1927: Jan. 1, $144; Apr. 1, $'%; July, 3138: Oct. 1, $1. 








Nov., 1927.] 
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BONDS.—Guarantees, principal, interest and sinking fund, $3.93 937. 000 | 


Gauda Falis Co., Ltd., Ist mtge. o% 

due Oct. 1 1955 and redeemable in ole or in part at ” and = 

to Oct. 1 1945, thereafter at 105 and int. a to ag St 

after prior to maturity at 102% and int. 121, 
Other bonds of subsidiary companies: $1. 165. 

$3,495 .250 5% due July 1 1941; 

5% debentures due April 1 1958. 


REPORT .—For 1926, in V. 124, p. 1813, showed: 
1926. 1925. 1924. 


sinking fund gold bonds, 


‘6 >. Feb. 1 1937 
18,000 6% due July 1 1950: $1 610. 000 


1923. 
Earnings (after prov. for 
income tax) 





$32, ray 978 $28, S267 o- $23, 3.998 6s G59 $22,030,182 | 


U 130.and there- | 5 


| stock on Dec. 10 1925, 


Pepredaticn, nwnhacn 7,470,977 4,895,075 | 
a ee ea 43 22,041 543,975 489, $33 430.432 
4 on pfd. stk. of subs 98. ‘$53 500 ,260 500 ,260 500,260 
Net income_--_..._ _- $24,142,607 $20,021,327 $16,771,312 $16,204,415 
Earnings of companies 
a SRI Se a 2 ee ee 5,000 


Previous PR 
Unamort. book value 
patents, 


71,450,857 oe. $85: 374 


nas Ve. aa ame 
Cr.5,162 Cr.217,237 Cr.411,426 


Total surplus--.-_- _--- $79,999,089 $66,149,986 $88,633,596 $82,089,789 
Divs. on Union Carb. & 


Carbon Corp. stk.($5 13,963,598 )13,298,665($5) 13298665 ($4) 10638932 


Profit & loss surplus_-_$63,035,491 $52,851,321 $75,334,931 $71,450,857 


Period end. Sept.30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Earnings (after provision 

for income, &c., woe) $9,691,250 
Int. on funded debt and 

divs. on pref. stock of 











$8,862,089 $24,339,436 $23,303,435 | 


>| 314. 


a 298,365 304,135 896 852 915,246 
Deprec. & othercharges_ x1.928,931 1,959,491 x5,769,777 5,757,744 

a $7,463,954 $6,598,463 $17,672,806 $16,630,444 | 

CPrICEES- —Chairman of board, Goosge O- nee, Pp: Pres., J. J. Ricks; 

-Ps., G. Mead, M. J. Carney, B. Kna p and W. F. 
Barrett; “hy & Treas.. W. M. Beard. Orbe ‘Carbide & Carbon Bidg., 
30 East 42d St., N. Y.—(V. 135° p. 2402.) 


UNION OIL Go. or CALIFORNIA.—ORGANIZATION.—Incorp. 
in California, Oct. 1890. Produces, refines, transports and markets 
crude petroleum ¥, Ted eaeencs- The company owns in fee or mineral 
baa approximately 616,553 acres, and has under lease ap topos 

747 acres, as follows: California, 191,861 acres; Wyoming. 1 3 acres; 


Texas, 2,051 acres; Colorado, 31 409 acres; Utah, acres; "Mexico, 
470 acres; Colombia, 8. A., 425,746 acres, and Venezuela, » 50% 
interest in concessions, totaling approximately 880,000 a 

Orga: tion of Union O Oil Associates “713. D. 2193: v. 114, p. 956, 
1072, 1296, 14.7 115, ¥ mR! 191. 

The Fort Gotting ‘Prov Gorp.. a subsidiary, was inco rated in 

Colorado in July 1924 wit with an an authorized capital stock of $10, a 
$25 per share, 4 take over the operations in Colorado of the Union Ot 


of California. Appees.. 86% of the stock of A Fort Collins company is 
owned by the California company. V. 119, 207. 

Towards the end of 1926 a contract was ered into with the Pantepec 
Oil Co. of Venezuela, covering the testing for development and production 
-of oil in an area of approximately 880,000 acres lecated in Venezuela. The 
Union Oil Co. is to have a 50% interest in this concession. 

STOCKS AND BONDe Bate of Int. 
Stock—Com $125,000 ord ($2 
Bonds—20-yr Ist lien M $20 

G00. 000 gold call poms § $100 
20-yr non -= g bds $16.00 000. 500 

1,000) =» ame? | 
10-yr sink fd gold bonds red 
(ext) ($500 & $1,000) _xxxc* 


estendn . Bds. when Due. 


52 J-J $3, 2 1931 | 
Int. at Equitable Trust Co., N. Y., trustee 
6 F-A $8,934,500 ng 4 at 1942 
int. at Los Ang. First Nat. Tr. Bk. 
5 ¢ A-O a” 419, peo Feb. Si 1935 
Int. at Pac. . & B., Los 
Angeles, or Cent. gg Pr. os: se as Ee 
STOCK.—No dividends while the first lien bonds are unpaid, unless net 
income is twice the interest charge. V.101, p. 523; V. 100, p. 1353, 1516, 
897; V. 102, p. 1065; V. 103, ry 62. 
The stockholders voted orn yo ag 1924 to increase the authorized stock 


from $100,000,000 to $12 
During 1924 the par value was changed from $100 to $25, four shares 
of new stock being issued for one share of old stock. 
J ATE DIvs.— a 1914-15. '16. 17. "18. "19. '20. '21. '22. '23. 1924. 
3 eS None. 6 6 6 6 6% 8 et 71-5 
In —— = San ee ee WE ne Sees a eee 


On Feb. 10, May 10, Aug. 10 and Nov. 10 1925, paid 45 cents a share on 
new stock of $25 par value, which was exchanged for old stock of $100 par 
~value on the is of four shares of new stock for one share of old stock. 
—. ” - 2} Nov. 10 1927 paid 50 cents quar.: also paid 50 cents extra 
on Fe 


BONDS.—First Lien 5% 20-year bonds. Sinking fund retires yearly 
at not to exceed 102% and 1. ps alse ome an entire issue at 105 aud 
interest on any interest date. 

The 20-year non-callabie 6% ox 
Pp. a., commencing Aug. 1 1922, available in equal installments each 6 
months, for the purchase of these bonds in oa market if obtainable at or 
below a 5% % int. basis to maturity. V. 114, 0 

The 10-year 5% sinking fund gold bonds are Safiakts. all or part, by lot, 
at 102 and int. up to and incl. April 1 1927, 101% and int. up to and incl. 
April 1 1929, 101 and int. up to and incl. A ril 1 tn of and 100% and 
int. thereafter. A sink me | fund will be provided, ments due April 1 
1927 and annually thereafter to —wr~ ff of $300. er annum to and 
including April 1 1930, $500,000 on April 1 1931. and $600,000 per annum 
thereafter to maturity, to purchase bonds if ebtainable at or below the then 
prevailing call price, and to the extent not so obtainable ~ call none td lot 
at such price. Bonds so acquired are to be canceled. - 120, p. 


REPORT.—For 1926 showed: 


Consolidated Annual Statement, ineieaine Controlled Companies. 
26. sis 25. 5; 924. 923. 


Production, net barrels- 16 066,842 15,360,640 163,526 18,912,259 
LO ee $79,943,751 gi: 378,772 $05, ae" 218 $72,962,57 

Qner. profits. .........- 29,457,978 at. 082,279 27,334,032 24,357,393 
General exp., taxes, &C_ 4,621,849 413921099 4.415.712 3,237,115 
Depreciation. we Ge dine 2,244,495 11 ‘440, 324 11,309,412 12,311,235 
Interest on bonds, &c_ -- 760,015 "736.650 904,860 776,394 
Cash dividend ---.------ 7,568,000 6,804,000 6,675,349 6,435,000 





Balance, surplus $4,263,619 $3,709,206 


Estimated Earnings. 


$4,028,699 $1,597,649 





id et bt ‘a sinking fund of $500,000 | 








| May 1917, 2% quar. to May 1918. 
creased 


| Jaty 1921, 14%: 
Dec. 1 








| tles transferred to t 


2s Months Ended Sept. 30— 1927. 1926 
ER EEE Ea as eee $59,350,000 $60. oe 000 $56, 750. 000 
Profit after Fed. taxes, int., &c______ 16,350,000 0,000 25, sai 
Depreciation and depletion oo Tere 7,850,000 e B00. 000 7 372000 
Cost of new drilling, &c_._________-_- See x 3,500,000 3,400,000 
RT ES a, A ls SS $8,500,000 $9,750,000 $8,750,000 | 
x Includes cost of new drilling, &c. 
W. Clark; V.-P. 


OFFICERS.—Pres., As L. Stewart; Exec. V.-P., E. 
W. W. Orcutt and L. St. Clair: Comp., R. D. Matthews; Sec., John 
McPeak; Treas., gy Execut ve office, Union Oil Bidg., Los 


J. 
Angeles, Calif—(V. 125, p. 2160.) 


UNION a ANE CAR CO.—ORGANIZATION, &c.—Incorporated in 
N.J.,in 1891 as Union Tank Line Oo., name changed to present title June 11 
1919 (V. 108, p. 2131, 2336). Owns about 33,000 tank cars which it leases 
to shippers at rental charges acco to capacity, and in addition receives 
a mileage rate from the railroads. ormerly controlled by Standard Oil 
Co. of New Jersey, but segregated in 1911. 


STOCKS AND e100 Rate of Int. ye age A Bds. when Due. 
Stocks—Com 


$40,000,000 ($ eet tc: eo Se a 
8onds—Equip tr gold aig due | 4% ¢ A-O $11,700,000 To Oct. 1936 
$1 ,2008 = red 1 wt _— at Chase Nat. Bank, New York. 
1926 ($1,000) 





STOCK.—tThe stockholders on Noy. 22 joes increased the authorized 


common stock from $25,000,000 to $40,000 


DIVIDENDS.—1914 to Mar. 25 1919, 5% yearly (2 & 8 

ae to Dec. 1919 paid 14% % quar.: March 1920 to Dec. 1 1 & paia 1% % 

; March 1923 to Dec. 1 1927, paid 1 % quar.; on increased capitaliza- 

Also paid 50% in common stock on Dec. 28 1922, 33 Rng See in common 
and 25% in common stock on D 926. 

Ph a -—e $12,000,000 preferred stock was redeemed on Dec. ¥ 1926 at 

anc lvs. 
Equipment trusts of 1926, V. 123, p. 1772. 


REPORT.—For 1926, in V. 124, p. 1993. showed: 
1926. 1925. 


a 





Calendar Years— 924. 1923. 
Earnings after oper. exp. $7,213,410 $6. tht 297 $7. 223,926 $8,374,135 
Deprec’n & amortization 3, 989 44'899 3.401.368 3,616,755 
Interest on certificates. _ >) 3«—« : Vemnnhie |)? ee) || ihe 
Reserve for taxes_______ 562.650 452,790 592,688 d 
RY gS ee) 91,980 
Preferred dividend --- ~~ 840,000 840,000 840,000 840,000 
Common dividends. --~.- 1,228,220 910,370 901,125 900, 

Balance, surplus-_.--_-_-. $964,051 $965,238 $1,488,745 $2,365,399 


OFFICERS.—Pres., L. J. Drake; V.-P., 
Graves; V.-P., Sec. & Treas. E. L. Gridley. 
St., Chicago.—(V. 125, p. 1330.) 


UNITED ALLOY STEEL CORP.—See Central Alloy Steel Corp. 


UNITED CIGAR Pgh sy CO. OF AMERICA.—ORGANIZATION .— 
‘ncorporated in y 241912. On June 1 7 for purposes of eco- 
aomical Ok it x, over all the pro mass and its subsidiaries 
the Unit Olgar st Stores Oo., Ine.. en Oo. of lil, and United 
tak ae fs V..105. p- 1718; V.94, + wast, 386,1122; V.93, S. D- 1108, 
Pp. 1132) etalls ‘cigars, tobacco, hav 
te over 3,200 stores and agencies in various parts of r ‘the country | ea ited 
Profit Sharing Corp., see V. 98, p. 1465: V. 9 74. 1683: V. 100. p. 59, 
In May 1926 acquired a one-half ——- X4 the Charles F. Noyes Co. Bos 
which has acquired the oneal and ag management of the United OC 
Stores Co. 122, » PB. 26 In ‘Aus. } ii 26 acquired 1,788 shares of cap tal 
stock (par $100) of Whe = Drug Stores, Inc. (N. J.). 
uring 1923 the Tobacco Products Corp. acquired over 87% of the 
common stock of the company. 


A. E. Smith; V.-P., B. O. 
Office, 134 North La Salle 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due- 

Stocks—Com $60,000,000 ($10). ___- of ta 
Pref 6% cum $50,000,000 

a a a 6 QF 690 GOO GSO .ctlocctcate 


STOCK.—In July 1927 the stockholders voted to issue new $10 par value 
com. stock and to issue 244 shs. of the new for each share of the old $25 
par value common stock. 

The 6% cumulative stock is redeemable as a whole or in part at $120 
and dividend at any time on 30 days’ notice. Dividends exempt from 
present normal Federal income taxes. 

The old issue of 7% preferred was redeemed in May 1927. 

Preferred and common stockholders of record Dec. 10 1925 received the 
right to subscribe for additional common shares on the basis of one additional 
share for every four shares of either preferred or common stock held. 

BONDS.—The 20-year 6% debenture gold bonds were redeemed Oct. 1 
1927 at 105 and int. 

% 


tT IpaDe (old co. prior to merger of 1917).—Div. on common, 
% extra paid Feb. 15 1913; May 15 1913 to Nov. 15 1913, t ; 
rep 5 1914 to May 15 1915, 6% yearly: Aug. 1915 to Feb. 15 1917, 1 4 
V, 104, p. 139 2. On Aug. 15 i9i 
the common dividend to 2% %: 1918 to May 1919, 214 % 
iN ; then none = Jan. 2 1920, 6%. v. 107 
n Nov. 1920 paid 10% in common stock. 1 ° 
May 1921, 1%; June 1921, 
ov. 1921, 2%: Sept. 1922, Z 
22, 2%, and Fx, 4 FR Mar. 19 
June 1927 paid each quar. 2% in cash and 1% % in common 
Initial dividend on new capitalization of 2% in cash and 14% % in common 


410. 
% thl In A . i931 id 1%; Jan, tie. 
monthly. In Apr a 
2 Aug. 673 4%; N 2% 
23, 2%: May 2%: 
1923, 2%: Nov. 1923, 3%; Feb. 1924, 3%; ey 1924, 3%° diane. 1924" to 
stock paid Sept. 30 1927. Same amount declared for Bs 30 1927. 
REPORT .—For 1926, in V. - Dp. —— showed 





Calendar Years— 925. 23. 
I i in rink we $11, 103 "$87 aso. 989,676 al. 751.997 $5,817,027 
— taxes, &c__...- 825, ‘000 00, 
afin aye 347, 909 351,448 355,298 359,100 
Soctaseed dividends - -_- 268.378 286,377 01,808 316,890 
Common dividends- - --_- 3,682,623 2.780.431 3.968.002 2,957,234 

Balance, surplus-_--__- $5,903,868 $5,746,420 $2,426,889 $1,483,803 


a Includes $2,301 ,639 enhancement of leasehold values in 1926, $1,295,197 
in 1925 and $1,247,729 in 1924. 


6 Mos. end. June 30— 1927. 1926. 1925. 1924. 


Net profits after Federal 
taxes, interest, &c____ $3,917,859 $3,712,618 $2,853,860 $2,212,059 


OFFICERS.—Chairman and Pres., Charles A. Whelan; V.-Ps., Wm. 
Baeder, R. L. Ramsdell, J. F. Whelan, 'W.T. Posey, Dr. M. ‘Monac Lesser, 
Albert C. Allen, Samuel Simons. Julius Schwartz, E. Francis Whelan, 
M. A. Bouvier; see, W. A. Ferguson; Treas., Geo. Wattley. Office, 
44 West 18th St., N. Y.—(V. 125, p. 2827.) 


» CITED iweYG CO.—ORGANIZATION.—Incorporated in Mass* 
March 1916. In addition to its manufacturing ng Broperty and business: 
ph. the Ba. capital stock of the Louis K. Liggett me retail and Lous i, 

‘tae su {ker- Hegeman iker-Jaynes Co 
103" "pail itn 


t Co. business. Also oe all the Te stock of Gan 
tish - anies, &c. V.1 P 2637; V. 109, p. 894; 
102, 15, 1167, 1255. oF ts laboratories and + RE in 
New Meven. St. Louis and other places the company produces drugs. 
pharmaceuticals, toilet preparations, ey oods, hospital paoese., = 
a variety of other merchandise Fequired by rug stores. These age pees 
rotected by trade marks ributed d chiefly through its 8 ‘00 
stockholder agents, called Rexall stores, situated in nearly every place in 
the U. 8. of over 1.000 ett's 


population, and also i «dey oer ae Li 


drug stores. In 1917 purchased Seamless Rubber in aven, 
Conn., A. lessee of a new $1,800,000 plant owned a ‘ian Rubber 
on account of which the latter sold $1,200,000 6% referred 

stock ins Nov. 1919. having dividends and sinking funds covered y rental 
under guaranty by United Drug Co. V. 109, p. 1706. In 1919 acquired 
Schuhles Pure Con Juice Co., Inc., of New _ (name changed in 
od to _aeeee Va en Food p. 212 V. 104 1495, 2562. nited 
,Canada. V. 106, 2127, 2458; vine p. 2323. In Aug. 


1919 sold "Vivaudou Be. Vv. 109, p. n Nov. 1919) purchased a con- 
trolling interest in the Absorbent Rotten Co. of America, wl ate i and 
- Jan. 28 1923 acquired all the outstanding stock of that com 109, 
2077. During 1919 formed the United Drug btn i Oy ws bold 
32, 000,000 of bonds, guaranteed  f an irrevocable 20- any lease of the 
roperty to the United Drug Co. 110, 9. S77- Im July 1920 Liggett’s 
nternational, Ltd., Inc., was organized and took over the assets and 
business in Great Britain. all the outstanding stock of the Louis K. Lig- 
gett Co., Ltd., of C anada, and the ordinary shares of the Boot'’s Pure 
Drug Co., Ltd... of England. 
In June 1925 Ligge ett's International, Ltd., was liquidated and its securi- 
e treasury of the United Drug Co. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 


Stocks—Com $55,000,000 ($100) —---- $39,076,900 
lst pref 7% cum call $60 $35,- 


Pe TO. ocho cade stan 7Q-F $32,567, 150 — 
Pref stks of sub co.'s outst’d’g ___- aaa 
Bonds—20-yr gold bonds red § 6 g A-O $12,500,000 Oct. 15 1944 


107% ($100, &c.)__xxxc*r* \Int. at Chase Nat. Bank, New York. 
Real estate mtge bds all sub cos_ $1,665,077 


STOCK.—tThe pref. stock is non-voting, unless the dividends thereon 
are in default, in which — the pref. stock at least will have full voting 
power as well as the comm 

The stockholders on ce. 21 1035 authorized an increase in the 1st Pref. 
stock from $20,000,000 to $35,000,000. Preferred stockholders of Lig- 
gett's International, Ltd., Inc., in Jan. 1925 were offered 1 1-7th shares 
of the Ist Pref. stock of United rug Co. in exchange for each share of Pre- 
ferred stock of Liggett’s International. 

All of the outstanding S136. 900 2d pref. stock was redeemed on Dec. 1 
1925 at 105 and dividends 
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-— —_——-~ 





old bonds were redeemed on Dec. 15 1924 | 
,000 20-year 6% gold bonds sold in 


$2,250,070 7% 8 
1 1942, of Liggett- Winchester- Ley Realty fue 


DIVIDENDS— 1919. 
On com. stock (%). 7% 
On pref. stock (%)- 

Paid on common sock in Jan. 1919, 1K % 
Jan. 1920, inel., 


BONDS.—The 8% qere 
a « the TT of the $12 


: - 1636. 
wage “jointly” with Louls EK. 








In full to date 

and 1% extra; som 1919 to | 
: April 1920 to July 1921, 2% 
en 1 4% was paid: same amount paid 
to March 1 1926 naid 1%% auar.: 
March: 7 1927, an 3% quar.; June 1 1927 to Dec. 1 1927 paid 24% quar. 


REPORT .—For 1925, in V. 122, p. 1019, showed: 
Y 26. 1 1924. 1923. 
et 5 1 162 $78. 145, 594 $70. 112,133 907. 55" rtf 
1,337 8,136,092 


June 1 1926 to 


Doubtful accts. receiv. - 


Int. on bds. & notes out_ 
Prov. for Fed. tax & adj 


Balance, surplus 
BALANCE SHEET, as of ne 31 bene in V. 124, p. 1350-51. 
pwent End. Sept. o0—_. 





.—1926. 1927—9 Mos.—1926. 
830 $22, 735, oui tf oe" 481 | $65. erty 090 


Operating expenses 
Operating profit... $2, 328, B74 
268 85 55 








Deprec. cur’t taxes, &c_ 


Preferred dividends. _ . - 
Common dividends 


Surplus as of Sept. 30.$13,359, 768 $12,310,947 $13,359,768 $12,310,947 


i> = Liggett; Ist. V.-P., Geo. M. Gales; Sec., 
. Galvin. Main office, 43 Leon 8t., Boston. 


* UNITED DYEWOOD CORP.—ORGANIZATION .—Incorporated ip 

and may manufacture chemicals 

Owns all the capital stock of America: 
(incorp. June 28 1904) and controls three ovher com- 

fes in Jeunes. England and West Indies 

STOCKS AND BONDS— 


Stocks—Com $15,000,000 ($100) 
Pref 7% cum $5,000,000 ($100) 
STOCK.—Capital stock (par $100) auth., 

standing, $13,918,300; pref. (7% cum.) auth., 

000. of which $550,000 is held in treasury. 
ona hae —On pref. stock paid or declared in full to Oct. 1 1927, 

uvisende on common (No. 1), April 1917 to July 

In Aug. 1917 paid 1% extra to aid Red 





OoPGEns. a 


AR 1916 as ae holding co. 


Outstanding. Bds. when Due. 


commen. $15,000,000; out- 
$5,000,000; issued, $4,500 


see (14% qu.). 


Cross contributions. 


REPORT .—For 1926, in V. 124, 
Income Account (of Holding 


d: 
‘ompany) for Tee Years. 


Dividends received from subsidiaries -_ 





Gen. & adm. exp., & foreign taxes__ 





Preferred dividends 
Common dividends 





5188. 849 def$83, 98 
Consol. Income Account (Subsidiary Boll os aaeander Years. 
17a8 tae 3. 


he profit from operations 





, Federal taxes, &c___ 
General reserves. —___ SEES.» 8 


meat Ment) jt SD Sy LON se loss $67 , 132 
Profit and loss, surplus 
*Equity of United Dyewood Corp. amounted to $2,272, res in 1926 and 
$2,256,528 in 1925. 
OFFICERS .—Pres., Joseph C. Baldwin Jr.; od 
and Percival Thomas: Sec. Tr E 
100 East 42d St., 





~J 
tc 


eer De Witt ©. Jones 
. Picker. Main office, 
New, York.—(V. 125, D. est 990.) 
ae TED A CO.—ORGANIZATION .—Incorporated sm N. xf on 
9 to carry on tropical — business. Properties 

as published in the Onponicle” 7 
Anti-Trust case, 


18 wade a. annual re 
* Sluetlolds 88. Co. 
Costa Rica, 347 miles. See V. 71, 
‘ . Sole owner of oe ower Refiner 
lant opened in J Jan. O 9, capacity oo bbls. 


; Soon ‘over the 
company, ba Nipe Bay Co. 
and Oil Corp. V. 111, p. 2050; ¥. 112, PD. 
Havana Docks Corp., V. 
STOCKS AND BONDS—_ 
Stocks—Com 3 ,000,000shs(nopar) 
STOCK.—The stockholders on March 24 1926; 
authorized ong ital stock from $150,000,.000, 
106 ,000,000 shares of no par on oy fay 
shares < no par value stock im exchange fo: 


the teomezetied) Cuban 


" Lease of pier from 





Outstanding. Bds. when Due. 


standing ing share wit 
9% 11k 10 8 
“a M4 6100 


Paid in 1926: Jan. 2,24%%: April 1,2 
paid $1 per share on new stock of no par «kL 
in 1927: Jan. 3, $1. 


REPORT.—For 1926, in Ve 124, p. 366, showed: 192 
1923. 
r_.$21, ad ‘514 $21,723, 704 $18, 440. 421 $26. 878, 5°g56 


$23. 930, aR $26, 218, ib $20, 568. ma $27,218,020 
135 $3, ane 620 $4,120,690 
yl0 x20 000,000 


., profit for year__ $7 BIS 317 $22, 56. 880 $7, mis 208 $3 ,097 ,330 
y Being divs. for year 1925, declared 
in Dec. 1924. z Directors took no action on divs. at their meeting on Dec. 8 
be ye at the December meeting divs. were declared a year in ad. 

uar. basis was adopted beginning with the Feb. 1926 declaration. 
ng $10,000,000 dividends for 1924. 
1925, declared in’ Dec. 1924. 
DIRECTORS.—Victor M. 
\ -P.), Crawford H. Ellis (V.-P.), aeetiey w. Fwy t Robert F. ae x 
Cameron Forbes, Reginald Foster, 
ay Daniel G. 


and 2% extra; July 1 and Oct. 1 
Paid or declared on common 


Calendar Years— 
Net income from ope 
Interest, div idende oy 

Total net income 
Estimated taxes 








x Incl. $10,000,000 divs. for 1924. 





y Being dividends for year 


Cutter (Pres.), William Newsome (Senior 
R. Hart, George Cc. 7 
Jefferson Coolidge, Chen: 
Treas. is Wm. - 

General offices 


Wing, W. 8S. Spaulding. 


ning H. Cc 20X, Ww ree K. Jackson and Henry Stockley. 
Nicheen: C ame Tt th ie B. Taylor. 








UNITED PAPERBOARD co., oC sae. Feb. 27 1912 in N. J. 
and uired at forec n> me pute the United Boxboard Oe. 
Product is pulp and paperboard for manufacture of paper containers and 
kindred commodities. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 


Stocks—Com $12,000,000 ($100) —--.-- I a 
Pref 6% Wty red 110 

$1,500,000 ($100)__....--- See text rE 

Pay K.—The pene esa ‘erred stock was decreased from $2.500,000 


to 31.500 ,000 in Nov. 1920° a not and common stocks have equal 
| voting wer. 
| The Counee stockholders of record March 21 1925 were given the right 
| to subscribe for 17,093 additional shares of common stock at $18 per share 
in the preperiea of 17% or any part thereof of their respective holdings of 
common stoc 


DIVIDENDS.—On pref., guar. Oct. 15 1976 to guly, 45, 1921: then 
none until July 2 1923, AE was paid; July 1 1924 6%; July i 
1925 paid 6%: April 1 1926 pa 6%; April 1 1927 paid 6 6%, ju same 
amount declared to Be incl. Apr. 16 1928. ate com. - ag, %: 
Dec. 15 1918, 1%; May 27 1920, o%: Sept 6 3820. 2%; Jan. Yo" 1931. 3 
also nad % in stock; then none qntil July 1 1026. i. hen  % was paid; A 





1S 8 and July 15 1926 paid uar.; Bay 
ORT.—For year en df ay 28. 1927 showed: 
ay y ay 3 May 31 
Years Ended— 1927. 1925-26. 1924-25. 1923-24. 
| Mill earnings. --------- $641,367 $923 ,607 $794,476 $705,768 
| Taxes and insurance- - -- 145,984 155,771 119,045 147,397 
Administration exp- - - -- 132,198 131,325 133,596 134,951 
Depreciation. - .------- 75.000 300,000 300,000 300 ,000 
Reserve for Federal taxes 78,972 re ae eee 
Preferred divs. (6%)--- § ------ 78,972 79,476 79,476 
Common dividends..... ------ (1%)119,920 (1%)59,955 i =-----. 
Balance, surplus. --- $9,213 $93 637 $102,404 $43 ,944 


Pts ed Soe —Pres., Sidney Mitcnell; V. rere, Matthias Plum; Treas., 
in ‘oF pet sees . M. Bechthold. N. . office, 171 Madison Ave.— 
5, p. 


UNITED SHOE 0 eR Go PORATION. “OB: p. 883, 480. 


TION .—Incor ty ag paves, a= 
v. 74. . ets ps; Vv. p. 1486; V LP g78.°6 2. 
97. 275. The merger of the nited Shoe Siachinery 


Ng AN mAs 4 ny, with the United Shoe Machiner  Copores 
the hs olding company nbs inally consummated Nov. 320 191 
t 


The U. 8. Supreme Court on May 20 1918 refused to order the dissolution 
if the co company for alleged violation ia the Sherman Anti-Trust Law. As 


to this a he Oegten | Act suit, see V. 106, p. 2238. 2224. On Oct. 2] 
1918 the overages as refused a rehearing of the dissolution suits. 
V. 197, p 18673: 108 -. 5 2037 Govt my | under Clayt«.n Act upheld ip 
| part by U. 8. District Court at St. Louis . 110. p. 1421. On April 17 


1922 the case was reargued oe © appeal of the cena and the decree of the 
District Court sustained 8. Supreme Court in «4 decision rendered 
April 17 1922 held that the Wiited Shoe Machinery Corporation under . ~ 
Federal anti-trust laws. may not include in its leases of ae 

shoe manufacturers the so-called “‘tying’’ clauses. See V 4p 28. 
1782. Company asks modification of decree. V 114 vb 2256. 2368. 247 
V. 115, p. 1219. In 1927 the corporation sold its Tremont steel mill at 
West Wareham, Mass., to the Washington Steel Co. V. 125, p. 928. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 


Stocks—Common ($25)____..--- “ x$58 ,241 869 
Pref 6% cum (see text) ($25)_ 6 Q-J $10,596, _ 
x After payment of 20% stock dividend on Nov. 30 1927 


STOCK.—The stockholders voted May 19 1923 to mmerense the authorized 
yong Le stock from soo wee shares poyares (par e35) and 1,400,000 shareo 


25) to 2,400 shares o - (par $25) and 600,900 shares of 
614 | rer. 4 25). A socked dividend | 0% was paid — 18 1923 
DIVIsS.— } ‘4 y- "ls. "19. '20. 21 ; a 23 ‘24. ‘2h. °26 °27. 
On common % 8 8 12 8 8 9 10 ie ”? 
Extra cash _ _- “ S uae ' aerate 4 
Extra stock... iid «2 ane aa 2 wee ws 


On July 5 pags! an 0 9 # S of 10% in stock and 4% in Liberty 
n addition to the lar quarterly 2%. V 14. pv. 2457 

On July 5 inte 6% extra in c ; also on July 15 1916 15-1000 of a share 
of Thomas G. Plant Co. pref. stock as to each $25 share held on June 19: 
see V. 102, 2260. 2347. 

Paid in 1927: Jan. 5, 244% Je Apr. 5, 24%%;: July 5,2%%; Oct. 5, 24% 
and 4% extra; Nov. 30, 20% in common stock. 

REPORT.—For year pod Feb. 27 1927, showed: 

1926-27. 1925-26. 1924-25. 1923.24. 

Combined net earnings. $8,819,041 $8, 0 920 $7,387, a3 $8. 054, oa 
Excess profits taxes -_--- 825 000 000 5 sans 1,000,000 
Cash dividends paid_... 7,428,919 rf roth ‘629 5,244, 968 4,239,171 


Balance, sur.for year. $556,122 $622,291 $1,257,774 "$2,815,770 

DIRECTORS —Edwin P. Brown (Chairman of the Board), Sidney W. 
Winslow Jr. (Pres.), Halsey E. Abbey (Treas.), Charles G. Bancroft 
(V.-P.), Robt. Barbour, Wm. Warren Barbour, George W. Brown (V.-P.) 
John H. Connor (V.-P.), Harold G. Donham (\V.-P. & Sec.), B. H. Bristow 
Draper, Prescott LeB. Gardner, Herbert W. Hanan, Robert F. Herrick, 
Edward L. Hurd, Moses B. Kaven (V.-P.), Harold C. Keith, Charles G. 
Rice, William R. Sampson (V.-P.), Danuel G. Wing and William Wood- 
ward. Office, Albany Bldg., Boston, Mass.—(V. 125, p. 1724.) 


UNITED SLATES CAST, 2) RON PIPE AND pouNpey O33 





eA NTAAT ION « — ene, . J. March 13 1899. V. 
Vv. 69, PRLS Properties, evi of ql Py. 85. 
: | B15 157. , 16s, .. 709; v: 109, p. 1086; V. 114, p. fey Fe Vit 
woes a ae BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $15,000,000 ($100) —-_-- FB ie ee 
Pref 7% non-cum $15,000,000 
REE Ee 7QM Sees oka oes - 
Bondi-he Pipe & vouneny Ist { 6J-J a$462,000 July 1 1928 
m $1,500,000 sf ($1, ._z \Int. at Chattanooga, Tenn. 


a Additional $1, OOO. a treasury and sinking fund. 


DIVS./{ '09. "10. °11. ios "13. °14. °15. °16. °17-"22. '23. e*- "25. °26. °27. 
Pref %; 5% 6 £43 4 2 0 4 8% yly.7% 8 text 7 7 
Cid heated) ee EE & ae. wa? be | Mew Cee co O° 


In addition to the regular 7 % Was the 2 sexe 1925, the directors also declared 
an additional dividend of $300,000 %) on the pref. stock, payable 
Mar. 16 1925. and an additional aivi end of $301,370.52 (2. 511+% o). 
4 | payable June 15 1925. These additional dividends were paid out of the 

d which heretofore might lawfully have been distributed in dividends to 
the pref. stockholders and was not so distributed. With these distribu- 
tions all back dividends on the pref. were canceled. 

he directors on Jan. 20 1927 declared four quarterly divs. of 244% on 

». com. stock, and four epereenty Sve, of 1% % on the pref. stock, ,paye! — 
March 15, June 15, Sept. r, ond ec. 15 1927 to holders of record March 
June 1, Sept. 1 and Dec. 1 1 


REPORT .—For 1926, in v. "i24 Pp. 1658, eetktox 








Calendar Years— 1925. 1923 
Net operating income... $5, 138. 607 x$5, ai. 659 x$6, is. 764 $3,995,794 
| 3 ee 383,655 255.722 138,42 66,905 
Total income_--_-_---- $5. S13 .262 06,233 263 $6,.587.189 $4,062.699 
Depreciation reserve. -_. 36,383 $701,232 $504,128 $472,936 
US Se ee “26. 512 30,884 62.140 118.496 
Preferred dividends. --- 840,000 1,441,371 960,000 900 ,000 
Common dividends. ---- Se... wanes, » mime 60,000 
Surplus for year____ .- $3,009,367 $4.059.894 $5.060,920 $2,511.268 


x Earnings are after deducting cost of operation and maintenance o1 
plants ($2,470,885 in 1924 and $2,250,993 in 1925) expended for upkeep 
of tools, machinery, buildings and equipment, expenses of sales and genera) 

| offices, and provision for taxes and doubtful accounts. 
OFFICE RS.—Pres., N. F. 8 —— ist V.-P., W. T. C. Carpenter. 
| V.-P. & Treas., B. F. Haughton: V.-P., D. P. Hopkins & D B. Stokes: 
Sec., Chas. R. Rauth. General offices, Burlington, N. J. N. Y. office, 

| 71 Broadway.—‘V. 124, p. 1658 
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INDUSTRIAL STOCKS AND BONDS 
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a 





UNITED STATES DISTRISUTING CORP.—Incorporated under 
laws of Virginia on Sept. 18 1919. Through its operating companies is 
engaged in the business of Aistribatt anthracite and bituminous coal, 
a mines in Wyoming, trucking a 

ew reed and 6 waqpermas coal and other commodities by barge in | 
New York Harbor. subsidiary com a are Sheridan Wyoming | 
Coal Co., Inc., Tongue River Trading Co., U. 8. Trucking Corp., Independ- 
ent Warehouse Inc., and Pattison & Bowns, Inc. The last-named com- 
pany controls the U. 's. Barge Corp. and the West New York Coai Co. 

In Oct. 1925 the corporation acquired the 48 armored cars and the 
business of the Adams Express Armored Car Corp. V. 121, p. 1581. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 





Stocks—Com 970,000 shs (no par) —___- I cs acd ecaitads okies 
Pref 7% cum Son (text) $13,- 
Pee Cbneel.s.casecedacd 7 JI-J ie A Ee 


proved the n for the | 


STOCK .—On Ae 16 1927 the mactheldens 7 ; 
complete 


la 
readjustment of capital stock, for the purpose rs) aed Oon the 
assets of the United States Trucking Corp. . 124, 

The auth. capital stock under the a Py deasele i of 130,000 
shares of convertible 7% cum. pref. stock, par $100, and 970.000 shares of 
no par value common ‘stock. 

e holders of common stock of the Distributing Corp. were required to 
surrender their common stock certificates and received in exchange therefor 
stock certificates covering four-tenths of a share of new pref. stock and 1% 

of new common stock in exchange for each share of common stock 
owned. The ho ders of a ny existing pref. stock of the Distributing Corp. 
who have not converted such pref. stock into common stock (on the basis of 
4 shares of common for each share of pref.) have the privilege of surrender- 
ing their pref. stock certificates and receiving in exchange therefor stock 
certificates covering 1.6 shares of new pref. stock and 6 shares of new com- 
mon stock in exchange for each share of pref. stock surrendered. To effect 
such exchange will —— the issuance of 88 000 shares of new pref. stock | 
and 330,000 shares new common stock, 

The U.S. Distributing Corp. issued to the U. 8. Trucking Corp. 41.910 
shares of its new pref. stock and 143,246 shares of its new common stoc 
(constituting substantially all of the remaining authorized stock of each class 
other than the 520,000 shares of new common stock to be reserved to take 
care of the conversion of the new pref. stock) in consideration of U. 8S. Truck- 
ing Corp. selling and — ing all of its property, rights, privileges, fran- 

and good-will, includ the right to use its corporate name, to a new 
New York corporation of the same name, whose capital stock will be entirely 
owned by the U. Distributing Corp. Such new corporation will assume 
all obligations AP liabilities of the present U. 8. Trucking Corp., which will 
then be dissolved and the above mentioned amounts of new pref. in new 
common stock of the U. 8. Distributing Corp. so peeves, by the U. 8. Truck- 
ing Corp. will be distributed among its stockholders. . 124, p. 1992. 

DIVIDENDS. Ty as follows: On common ear Oct. 15 1920, 

a? share, Jan. 15 1921, $1 per share, none since. On preferred 20. 3 
tial semi-annual dividend ons 374 %o was paid July 1 1924; same amount 
paid semi-annually to July 1 1927 


REPORT .—For 1926, in V. 124, Pp. 156. showed: 














Consol. wae. for Cal. Years— 1926. 1936 - 1924. 
a oe sa cceedbecoces $453 440 “i 415 $414,034 
Expenses, interest, &c__..________- 223,281 '976 150,894 
Reserved for taxes________________- 81 29 101,678 
Net earns. parent co. (U.8.D.Corp.). $229,351 $226,309 $161,462 
Net earns. of subsidiary companies. 932,502 946,280 568,300 

ES ee ae $1,161,853 $1,172,589 $729.762 
Preferred dividends.___...._......- 61,905 111,216 160,188 

OEE eee ee $1 009.980 $1,061,373 $569,574 
Shs. com. stk. oust 6 (mo par)__.... 186 ,076 168,709 5,097 
Earned alpen RT $5.91 $6.29 $3.93 

Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 


Net income after deprec. 
Fed. taxes, $185,309 $268,215 $631,654 $910,308 
OFFICERS.—Pres., H. N. Taylor; V.-P., Gardner Pattison; Treas., 

J. R. Edwards; Sec., Guy E. Stewart. ‘Office, Whitehall Bldg., New York. 

—(V. 125, p. 2684.) 

UNITED STATES FENVELOPE CO.—Incorp. tr 1898 In Maine 
Company is one of the largest manufacturers of envelo . Operates 14 
manufacturing plants located at Worcester and a , Mass., "Tarcieed 
and Rockville, Conn.; Waukegan, IIl.; te — Pa.; Indianapolis, 
Ind.; and San Francisco, Calif.—V. 66. PD. 

STOCKS AND BONDS— Rate of Int. 
Stocks—Com $4,000,000 ($100) - 


RE Bds. when Due. 
$1,750,000 
$4,000,000 


Bonnet? cum $,4000,000 ($100) 7M-S $4,000,000 __._.--- 
bye lst m gold red {| 5 J-D $950,000T0 Dec. 1 1934 
Bones ($1. i OB.zc* (Int. at Old Colony Tr. Co., Boston. 


STOCK.—The stockholders on Jan. 7 1921 roses to increase the author- 
ized com. stock from $1.000.000 to $4,006,000. Com. stockholders of 


record Mar. 1 1921 had the privilege of subscribing at par for | share of new 

stock for each share of com. stock held. This with the $250,000 issued as a 

Ot: | Re 1921 increased the outstanding stock to $1,750,000. 
p 


LATE DIVIDENDS—/( ‘14°16. °17-"19. ‘20. gt. - '#. °24. '25 '26. 
Ll GEO (%)4 7 yri 7 7 7 a 
iin ee steam ana (%)| 7 yriy 7 7 7k s i 8 8 . 

0 eas CJes lL. «seas 2% Se ea 


* Stockholders of record Mar. 2 1921 received a stock dividend of 33 1- a. 
Paid in 1927: Mar. 14% and 2% extra; Sept. 13%. 
BONDS.—The first mortgage 5% serial gold bonds of 1908 ($2,500,006 
sathorized issue) mature Dec. 1 yearly from 1910 to 1937. In Nov. 1908 
2,000,000 were sold (falling due $50, yearly from 1910 to 1924, $100. 000 
rom 1925 to 1929 and $150.000 1930 to 1934. V. 87, p. 1860, 11 
REPORT.—For 1926, in Za 124, p. — showed: 


Calendar Years— 1926. 925. 1924 1923. 
Pn steveseavs $1,459,075 $1 1386, 314 $1 088. 181 $1, 0, ae7 
a eapeteegete 57 ,083 67.917 625 101, 
Depreciation. ......... 311.794 363 948 294. 128 448. 199 
Ben SOP UEE. nccceca<o 150,000 160,000 100.000 75,000 
Preferred dividends---- 280,000 280.000 280,000 280.000 
Common dividends. -.-- 175,000 140,000 140,000 140,000 





Surplus $485,197 $374,450 $36 $165.4 
Profit: ond loss surplus_-_ $2" $76. 266 $2,503, 373 $2.127, 633 $2,129, 630 

OFFICERS.—Pres., James Logan, Worcester, Mass.; Treas., Wm. O. 
Rey Ay ahstcy ks Mass; Sec., . M. Wharfield, Longmeadow, Mass.— 
(V p 


UNITED STATES ovesun co. STO —Incorp. in 
[llinois in 1920 as successor com y of the same name incorp. in 
New Jersey Dec. 27 1901 we 74, p. 138). Manufactures all classes of 
4ypsum hard-wall plasters and other gypsum products, including cement, 
wood fibre, concrete, finishing, moulding and pottery plasters, stucco 
Keene’s cement and hydrated lime; fireproof partition, sheetrock, wall 
board, plaster board, tile, beam and column protection, floor tile and roof 
tile, plaster boards, &e. Thisc ompany has been for a number of years the 


world’s largest producer of gypsum ( plese of paris) , doing sees 40% of the 
business in the U. 8S. Its principa ne. consisting of mines, Is, 
quarries, warehouses, are located in ent parts of the United States. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 


Stocks—Com $25,000,000 ($20 = andl $14,856,380 
Pref7 % cum $10,000, 000($100) 7QM $8,100,800 
x Additional $340,800 in treasury. 
STOCK.—tThe stockholders on Feb. 9 

common stock from $15,000,000 to $25,000,000 
The stockholders on Feb. 11 1925 increa 

stock from $10,000,000 to $15,000,000, par $20. 


r $20. 
“the authorized common 


1 kinds of freight in New York and | stock, and on 


—(V. 


1927 5 a the authorized 





On Dec. 31 1920 and 1921 also paid 5% in com. stock; on Dec. 30 1922 
iy 10% in com. stock; on Dec. 31 1923 paid 20% in com. stock; on 
ec. 31 1924 ee 35% in com. stock: on Dec. 31 1925 paid 15% in com. 
ec. 31 1926 paid 35% in com. stock. 


REPORT.—For 1926, in V. 124, p. 1376, showed; 


Calendar Years— 1926. 1925. 24. 1923. 
Net earnings. _-____-_.-- 10,763,219 $10,474,302 $8.825,696 $6,348,942 
| Depreciation & depletion 1,063,38 848, 08 70, 553,323 
| Senn. & coeuwd~ et 1)! Mibeden scene © & > cee A 
| Federal taxes_____-_ 1,324,092 1,212,178 988,725 764,696 
Pref. dividends (7%) --- 567 ,563 579.925 592,076 421,178 
xCommon dividends.... 6, i one = — 002 = 292.515 1180.491 





Balance, surplus $1,692,095 4,189 $2,281,789 $3,429,253 
Profit & loss, surplus__-_$18, 804; ‘982 $16. 789° ‘971 $12" 595,681 $9,045,049 

x In 1925 includes 28% ong and 15% stock divs. In 1924 includes 31% 
cash and 35% stock divs. In 1923 na udes extra of 20% and four regular 
quarterly divs. of 1% each. In Dec. 1922 a stock div. of 10% was paid 
and four regular quarterly divs. of 1% each during the year. 

BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1306. 

OFFICERS.—Pres., 8. L. Avery; V.-P., O. M. Knode; 
Henning; Sec. & Treas., R. G. Bear. 
125, p. 2684.) 


UNITED STATES HOFFMAN MACHINERY CORP, a 

TION.—Incorp. under laws of Delaware In Jan. 1922. The compan 

the owner or exclusive licensee of basic patents covering the manuf. 

of garment pressing machinery. 
STOCKS AND BONDS— 

Stocks—Common (no par) 


V.-P., O. FP. 
Office, 300 W. Adams St., Chicago. 


Rate of Int. 


Outetan ding Bds. when Due. 
222,203 shs 

STOCK .—AIll of the outstanding 7% cum. pref. stock was redeemed on 
March 1 1926 at 110 and divs. 

DIVIDENDS.—An initial dividend of 50 cents a share on the common 
stock was paid Dec. 1 1924: same amount paid quar. to Sept. 1 1925; paid 
5c. quar. on Dec. 1 1925 and Mar. 1 1926; June 1 1926 to Dec. 1 1927 paid 
75c. quar. and 25c. extra. 


REPORT .—For 1926, in oe 124, p. 661, showed: 
Earns. Cal. Years— 


926. 1925. 1924. 1923. 
Profit from operations __ $1. 692,544 $1,696,195 $1,217,157 $1,279,954 
187 ,2 151, 137 191 











Interest, &c., income___ 263 551 ,017 »235 
Gross income._-_-_--_-.- $1,879,807 $1, 4. 746 $1,354,174 $1,471,188 
Interest, &c., charges __-. 99,441 9 824 320,243 460 ,927 
Fed. & Dominion taxes.  220'104 190° 246 100,519 03 
Amortization of patents - 219,064 218,410 213,422 211,911 
Deb. & stock premium... = .._-. Cr.2,624 234,893 33, 
i re ere ae OY ee” eee x86 ,596 
Dividends on pref. stock _.___. 61,931 en eels 
Common dividends- -_.-_-. 901,780 433,125 [ a 
as fk FO Ue $439,418 $806 834 $364,765 $594,723 
Sy Gn ee ee aa 4 
Previous surplus__--_-_- 2.277.757 1,470,924 1,105,403 510,680 
Profit & loss, surplus. $2,717,175 $2,277,757 $1,470,924 $1,105,403 
Earned per sh. on com_- $6.04 $5.73 $3.66 $4.54 


x Losses of United States Hoffman Machinery Co. euceseens company) 
originating prior to formation of the present corporatio 

BALANCE SHEET as of Dec. 31 1926 in V. - pa 861. 

Period End. Sept. 30— 10702270 Mos. “s5is.7 927—-9 Mos.—1926. 











Operating profits — ~~. - 18,700 $.. 136. 831 $1,323,784 
Other income......... Bay ,899 146.057 138,691 
Gross income. - - ~~~. -- $431 $4l $560,599 $1,332,888 $1, 463. ais 
Res. & other inc. ch'gs__ ie: 37 483 116,206 746 
Income tax, &c_._-__.- 1903 68,875 140,599 164° ‘424 
Amortization of patents_ 54/017 54,812 164,716 164,251 
Net income. ...-....-. $293,400 $399,429 $911,367 $1,026,054 
eh GR: CEG when. Renda Hike ©. onbeds Cr.1,000 
Net Income........- $71,196 $178,225 w244,757 416,045 

oy Serene. —Chairman, John E. Semmes; Pres., Bugene. dD. Spomeer: 
-Pres., Herbert W. Stone; V.-P. & Tr M. J. White; V.-P. ec., 


eas. 
William H. North: Compt., Charles H. Brewster. 
New York.—(V. 125, p. 2543.) 


RL Ss. Heys TRIAL ALCOHOL CO.—ORGANIZATION.—Inco 

{n 17 1906 and manufactures denatured and industrial 
alcohol, pt, Th. > Gisthllerios of i subsidiary companies were taken over 
Jan 1 1918. Also controls U. 8S. Industrial Chemica! Oo. 105, p. 
2100. V. 84, p. 343; V. 101, p. 797 The Distilling Co. of America (con- 
trolied by the Distillers’ Securities Compereteey ip June 1915 sold the 
66.350, of the $12.000.000 com. stock owned by it. Ite guaranty of 
the pref. divs. of si” Oo.extending for term of charter to Oct. 17 


Office, 105 Fourth ee ng 


1956. V.100, p. 2015; V, 101, p. 218. 
The company in Nov. 1926 announced oes uisition, Soe .pcheee 
of the plant, of the Crystal Chemical Co., at Anaheim 
perty will constitute the first manufacturing u unit of the company on the 
Pacific Coast. The U. 8. [ndustrial Alcohol , a California co Corporation. 
has been formed ny own and operate the plant. In addition, it 1 handle 
the distribution in the Pacific Coast territory of the roducts of the U. 8. 
Industrial Chemical Co. The new California subsidiary is capitalized at 
$500,000. V. 123, p. 2534. 
STOCKS AND BONDS—__ Rateof Int. Outstanding. Bds. when Due. 
ocks—3om $24,000,000 ($100). .-.- $24,000,000 --.-.--------- 
Pf7% cum gu red (text) ($100) Io $6. Pe nnn dan oem 
Cuba Distilling Co tent (31005 7 Tn. snnwvememagh é 


®TOOK —Pref. stock may be redeemed on any dividend pane at 124 ane 
eccrued dividend. No mortene? without consent of 2-3 of pref. stock 
The shareholders voted Oct. 7 1919 to increase the com. stock from 
$13. w0, — to $24,000,...0: shareholders of record on Oct. 21 were givep 
to subscribe at $70 a share for the entire new issue, share for share 
v. "i >. 182, 894. 1086, 1468 


DIVIDENDS. —On pref. stock since 
Q.-J. On Aug. 21917 acash div. (No. 1 rg was declared on common stock 
out of surplus accumulated prior to Dec. 31 1916, for the year 1916. to be 

id on Oct. 11917 anda an. of 16% for che year 1917, to be paid on Dec. 1 

917. Mar. 1918 to Sept. 1919 paid 4% quar. (16% p. a.); Dec. 1919, 2 hs 
after increase of stock and pending the construction and development 
volved in establishing new lines. March 1920 to June 1921. 2% anaes 
Sept. 1 1921, 1%; then none until Feb. 1 1927 when 14% was paid. Same 
paid quar. to Nov. 1 1927. 

REPORT.—For 1926, in V. 124, p. 2134, showed: 

PR A Years— 9 e- 
et 


earnings 
Bond int. (sub. cos.) 


P18% wasde to Oct. 15 1927, 1%% 


, 


Interest on notes, &c_-_ 27 492 140,119 110,115 188/882 
Reserved for Fed. taxes - 319.679 79,686 2,4 448,418 
Dee, eee er eeeene.. Laas ijj<émeenc jjoo«sessse 4 «ennee 
en 
Pf.U.8.Ind.A.Co.(7%) 420,000 R 420,000 420,000 
Pf.Cuba Dis. Co. (7%) 128,562 128,562 128,562 128,562 
Res .for com.div. 14%) Ge: sweeend _. eabice nines 
Balance, surplus_-_..- $1,389,667 $1,618,689 $2,752,462 $2,705,560 
Profit & loss surplus---_ $18,263,386 x17,590,870 16,600,509 13,848,047 


x After deducting claims paid for Boston tank accident occurring in 1919. 
BALANCE SHEET as of Dec. 31 1926, in V. 124, p. 2134. 
OFFICERS.—Chairman, C. E. Adams; Pres., R. R. Brown; 


Glenn Haskell; Sec., Joseph Malone; Treas., F. G. Fennessey. Office, 110 
East 42d St., New York.—(V. 124, p. 2661.) 


UNITED STATES LEATHER CO. (THE).—ORGANIZATION .— 





DIVIDENDS.— 
et 1924. 1925. 1926. 1927. 
(tit Rl Ma ry Te 5 8 s ss 
il gS 26 20 17 4 
1910) to'12. 1913. 1914. 1915. 1916 to Date. 
Preferred stock _.._..--- 5% yry. 5% 6 *6% % yriy. 


* Also paid 43% on all accumulations in common stock. 


Incorp. in N. J. on June 23 1927 as a reorganization (per plan V. }33. 


p. 881) of Central Leather Co. Central Leather Co. was incorp. in N. 


on Apr. 12 1905 as a Fecraantan ton er plan V. 79, i 2751) of U. 8. 
| Leather Co. x FE 56, p. 757; V. 57, B- 23; V. 71. Dp. 817: V 81, p. 213, 560. 
1176, 1852; , P. 1173; vy: 94, p. 624. 
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INDUSTRIAL STOCKS AND BONDS 





[ Vou. 125. 














NATURE OF BUSINESS.—The U. 8. Leather Co., directly or through 
subsidiaries, is the largest company engaged in the manufacture and sale 
of leather and all its related produts (including glue). It is also engaged 
in the production of lumber. The railroads operated by it are primarily 
for the transportation of lumber. 


The properties owned or contpelies Pt, the come any include the following: 


Tanneries at Salamanca, ; Old Fort, : Iron Gate, Big Stone 
Gap, and Narrows, Va. Ni: aidioten. Paw By Petersburg, Lost C ity, 
and Moorefield, W. Va . * omahawhs. Wis.; Chattanooga & Johnson City, 
Tenn.: Middleboro, Ky.; Cumberland, Md.; Arroyo, Clearfield, Couders- 

rt, Curwensville, East Stroudsburg, Emporium, Falls Creek, Galeton, 
nstanter, Irvona, Manns Choice, Newport, Powell, Ridgway, Tunk- 
hannock, Wilcox, and Sheffield, Pa.; Comstock Park, Mich., and Kenosha, | 

is. 

Mills at Loquin, Masten, Sheffield and Kinzua, Pa., and Rib Lake, 


Wis. Extract factories at Old Fort, N. , Big Stone Gap and Narrows, 
Va.; Chattanooga, Johnson City and a oan an, Tenn. Machine shops at 
Ridgway and Sheffield, Pa. 339,008 acres of land owned in fee, growing 
bark ena tiraber, and other real estate properties situated in Penn., Wis., 


VGe. Va., and Tenn. 
Ghue works at Williamsport, Pa., and at South Milwaukee, Wis. 
Amont tae wholly owne subsidiaries are: The United States Leather Co 
of Mass., Union Tanning Co., Elk Tanning Co., N. T..Allen’s Sons Co. 
Central Penn. Lumber Co., Rib Lake Lumber C 10. of Del., Keystone Glue 


Co., Susquehanna & N. Y. Ry. Co., Clarion River Ry. Co., Sheffield 
Water Co., Western Hide & Fur Co., Northeastern Coal Co. , Hilliard & 
Merrill, Inc. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due’ 
Stocks—Com 647 ,753 shs (no par) -—---- GT ED dvatcesrcens 
Class A non-cum pref $4, 
249 743 shs (no par)....._. $4 A ee 
Prior pref 7% cum $16 649 525 
Dé ciientembebeieanes $16,649,525 


STOCK.—(1) Holders of preferred stock of the Central Leather Co. 
for each share of such preferred stock of the present company; % of a 
share of class A participating and convertible stock of the present company. 

(2) Holders of common stock of the Central Leather Co. received for 
each share of such common stock one share of common stock of the present 


company. 
Treatment of Stocks of Present Company 
(1) matters preferred stock of the present company wi will be entitled to 
Sederrel ceock par value 


ve for each share of oa 
ae Ra iy 7: erence stock — a new company: % ofa 
ine and cow convertible stock of the new company. 
(2) Holders ao common rt: of the present company will be entit to 
‘ve for each share of such common stock one share of common stock of 
the new company. 
‘on of Stocks o 


Descript 
a) Prior Prefer My pet entitl 
July 1 1926 at the rate of 7% per annum yy 7 
A or the common stock. 


New Comaang. 

to cumulative dividends from 
divs. are paid on the 
class A stock Red. in whale or in part 
at 110 and divs. In event of liquidation or yi 4h holders of the prior 
preference stock will be entitl oo seastve & 00 per share and divs. before 
any distribution is made on the class A stock or the common stock. 

An annua! sinking fund is to be provided for sufficient to retire annually 
5% of the maximum par value of prior preference stock at any time out- 
standing. Payments to the sinking fund are to be made or provided for, 
if earnings orearned surplus are available, before any dividend payment 
on the class A stock or the common stock, but are not to be cumulative 
Moneys in the sinking fund will be applied to the purchase of prior preference 
stock at not exceeding $110 per share and divs., or to the redemption by 
lot of prior preference stock. 

(b) Class A Participating and Convertible Stock.—After full provision for 
the dividend on the prior preference stock and for sinking fund requirements 
the class A stock is entitled to receive dividends up to $4 per share per 
annum, in priority to any payment of dividends on the common stock. 
Such dividends are non-cumulative. 

After dividends up to #4 per share per annum on the class A stock, the 
class A stock is entitled to participate equally with the common stock 
in dividends paid (so that each share of class A stock will receive as addi- 
tional dividends the same amount as paid in dividends on each share of 
common stock) until the class A stock shall have received an additional 
amount of $2 per share. (The participating feature is so adjusted that the 
dividends payable on the stocks offered for each share of preferred stock 
of the present company (including the class A participating dividend) 
amount to $8 per ed 1% in excess of the dividend rate on the present 
preferred stock.] ‘ovision will be made so that, in case of any e of 
additional common stock as a stock dividend, the 9 aaregate amount there- 
after payable as dividends on the common stock shall not, until the class A 
stock shall have received the additional amount of $2 per share, exceed the 
peseeee ae would have been so paid if such additional stock had not 

m 80 


| ings Corp. of New York, 





The class A stock is convertible at any time at the option of the | 


holder into common stock, share for share. 
be reissued. In case of liquidation or dissolution, of the new company, 
after payment of $100 a share together with accrued unpaid dividends on 
=o reference stock, two-thirds of all amounts distributable will 

uu 
any Olass A stock is retired, the portion so to be distributed among the hold- 
ers of the class A stock shail be proportionatel 
of all amounts so distributable shall be dist; 
common stock. 

(c) Common Stock.—Subject to the participation rights of the class A 
stock, the common stock is entitled to receive all amounts declared in 
dividends in ony fiscal year after poymnens if, or provision for, the full divi- 
dends and sinking fund on the prio € preference stock and a dividend of $4 
per share on the class A stock for suc 

Voting Trusts.—All prior preference stock and class A stock of the new 
company is placed in voting trusts under each of which Frank Altschul, 
Gayer G. Dominiek and Charles 8. —— ase named as voting trustees. 
Such voting trusts will be for a period 10 years or such shorter period as 
the pref. stockholders’ committee may determine. 
the new company is also placed in a voting trust, under which Andrew 
J. Miller, Samuel L. Fuller and Henry Rogers Winthrop are named as 
voting trustees. 

Voting Rights.—Provision are made so that two-thirds of the members 
of the board of the are > oe! will be elected by the holders of the prior 
preference stock and class A stock, voting together, and the remaining 
members of the board will be elected by the holders of the common stock, 
provided, however, that at any election of directors occurring after prior 
preference stock to the amount of $10,000,000 par value shall have nm 
retired, if full dividends shall have been paid. then the holders of the common 
stock shall have the _— to vote share for share with the holders of prior 
preference stock and c A stock for the election of directors. 

In all other respects all classes of stock will have equal voting power. 

‘i Div IDEN DS.—Initial div. on new prior pref. stock of 134 % paid Oct. 1 
s27. 

The 6° 1st lien gold bonds will be called for redemption on Jan. 1 1928. 


REPORT. —For 1926, in V. 124, p. 1829, showed: 
926. 1s 1924. 
Not stated. $41,122,551 $41,483.7 


buted among the holders of 


1923. 
Volume of business___ 792 $52,826,920 








*Earns. after oper. exp., 
_repairs, maintenance. 3,776,050 6,195,771 4,206,887 def2,588, 998 
Exp. & loss®s of allcos_. 2,512,346 3,879,395 2,962,995 3,291,390 
nes tbo ne. ........ $1,263,703 $2,316,377 st 7.4 
I..com > fro.n iuvestm’ts_ 231,216 231638 ’ 110 6.008 aa6 309 
eae eee $1,494,920 $2,548,014 : itt 90 1def: 
Deduc.— lat. on Ist mtge 812,010 1,082 ,939 ° 838 208. : E36" 208 





Rene... wanes _.. -sur$534,910sur$1465,076 ietbaat: 307 def$7272 ,243 

* Expeuses include yearly also provisions for plant abandonment and 

$1845 —. soneer 0°02 sonipronsaee. 2) 40 270. in 1925 and approximatelv 
>.952 in 52 in 65,656 in 1924 i 

i 1926: also $450,975 for depreciation. ” aon aoe 


BALANCE SHEET. as of Dec. 31 1926. in V.124, 
Results for Periods 3 and 9 Months Ende 
Period End. Sept. 30— 1927—3 Mos.—1926. 
Net income aster charges 


, 8884. 
192 = y Mos.—1926. 





and res 2rves._....-- $1, oe7. 742 $538,627 $2,734,188 $431,564 
Interest on bonds_- -- --- 92. 92.635 233,985 614,790 719,025 
Balance, surplus. -.--- $1,055,107 ~~ $304 642 $2,119,399 loss$287,461 





The common stock of | 


Stock so converted shall not | 


among the holders of class A stock provided, however, that if | 
decreased. The remainder | 





DIRECTORS.—Charles 8. Sargent Jr., 


Max J. H. Rossbach, Hiram 8. 
Brown, Oliver C. Hoyt, Ernest Griess, Wm. McAdoo Jr.. William H. 
Harkness, Chas. Einsiedler, Chas 8. Haight, Boylston A. Tompkins, Lewis 
L. Strauss, Madison J. Beach, H. M. Lehmann, A. J. Miller and L. W. 


| Perrin. 


Hiram 8. 
at Vv. 
. Hill. 


7 FICERS.—Pres., 
2d V.-P., Wm. McAdoo Jr.; 
Lynch: Sec. and Treas., H. 
—(V. 124, p. 2402.) 


UNITED STATES FALTy AND IMPROVEMENT CO.—ORGANI- 
ZATION .—lIncorp. in . on May 26 1904 and in May 1906 had uired 
plan in V. 78, p. 2019, $35" 750,200 of the $33,198. common stock and 
7% 596 ,200 of the $27.011.19 pref stack of the U.S. Realty & Conetrue- 
tion Co. Subsidiary Sony anies are George A. Fuller Co., Trinity buiid- 
za Operating Co., +13 Annex Corp., y 4 
Building Co Boston, ys George A. Fuller Co., Ltd., Canada. wns 
$722, ag of $2.4 000, por. Alliance Realty Co. stock. v.81, “pel L708; V. 82, p. 
1209; 83, p. 822; s6e3. The company on Feb. 4 1925 was 
awarded a verdict of 3600-368 tn suit against the City of New York for 
$1,040,000 for alleged = rr 4 V.120,p.716. Theco. signed a 
contract April 22 1925 for the sale of the New York H ippodrome to the B. F. 
Keith interests. The purchase ae EDO. was not definitely stated, but was said 
to be between $5,000,000 a 
Statistics of the ede y A. Fuller Co. for Years Ending April 30. 
1926-27. 1925-26. 1924- oS. 

Unfinished business at begin. year__- $50, 202. 998 $35,110,089 $18,352 
New business d 345.641 48.296,744 38.240, A 
Work executed during year_-_------- 47° 506. 726 32,603,835 22,982,855 
Unfinished business at om of year... 34,641,913 50,802,998 35,110.089 

SECURITIES.—Loans on mortgage outstanding April 30 192'.. $18. 

real estate and buildings owned valued in balan: e sheet 


and interest, $5,829,000 Trinity Building Corp. 
(N. Y.) first lege. % loan, due June 1 1939. 

STOCKS Ane BONDS— Rate of Int. Outstanding. Bds. when Due. 

—Com 1,000,000 shs(no par) 733 102 shs 

STOCK.—The stockholders on Dec. 9 1925 voted Ay change the author- 

ined commen stosk Sven 290,00? shares, $100, 1,000,000 shares of 

no value, and a the issuance of the new a, for the old stock 

he basis of 2% for 1. 


Brown: ist V.-P., Wm. H. Harkness 
-P. adison J. Beach; 4th V.-P., A. T. 
"New York office, 17 Battery’ Place. 








be pa Be "09. °"10-"13. "14. "Ms "16-31. “33. °23. '24. ‘25. °26. 
On Con sean 5 R SH $4 
* Also paid {6% suly' 15 1925 and foot March 15 1927 in common stock. 
Pad 1927, Mar 1S $1-sune 1D, $1, Sept. 15 $1; Dee 15 $1 
REPORT. (at ae ence 4 7a 30 BIg in V. 124, p. 2895, ove: 
Years End, Apr. om 192 25-26. 1924-25. 1923-24 
Real est. net oper. inc.. $2,389,1 $2 968-731 $2,435,491 $2,486, 449 
Less in int. on mortgages 
Pe vcscneenetwn 548,864 561,417 639,275 601,146 
Net income......... $1,840,321 $1,707,315 $1,796,216 $1,885,302 
All other income.-.-_.-..- b4,220,672 4,933 ,824 460,588 2,606,013 
Total income---.-..-.-. $6,060,993 $6,641,139 $5,256,804 $4.491,315 
Deductions— 
Gen. & corp. exp., Fed’l 
tax res., deprec., &c_- 537,898 1,219,200 1,032,716 


1,125.745 
Preferred ‘dividen 2,823 961 122 
a2,.347 ,738 (8)1,144.982 (10) 1616,280 


ds__ 
Common dividends... ($4)2,665,828 





Balance, surplus__-_-_- $2,857,267 $3,071.378 $2,808.145 $1,042,167 
Shs. com. outst.(no par) 733,102 666 457 x228, 393 nicl ‘628 
Earns. per share on com_ $7.53 batty 12 $i7.27 $16.45 


On common stock (par $100)—2% on June 15 1925, 2% Sept. e, 1925, 

and 2% Ave Dec. 15 1925. On no par common stock, $1 per share March 15 
1926. n addition to the cash dividends paid, the company distributed out 
of b Includin on July 1 1925 a stock dividend of 10% , amounting to $2,414.800. 
net income of George A. Fuller ©o., and proportion of net 

Coan of Plaza Operating Co. x Shares of $100 ‘par value. 


Latest Earnings.—¥or 6 months ended Oct. 31 1927 in V. 125, p. 2827. 


OFFICERS.—Chairman, H. 8. Black; ‘joss R. G. Babbage; V.-P.. 
Harry Bambach and D. G. Scott; Sec., F. . Sanders; Treas. . ee 
Hadlock; Aud., hur J. Flohr. Office, i Broadway, New York.— 
(V. 125, p. 797.) 


ant ES STATES RUBBER CO.—ORGANIZATION AND PROP- 
Bry .-— Organized in New Jersey in April 1892: V. 55, p. 1039; V. 56, p. 
Bae. - 71, p. 545. Directly or through its subsidiaries is engaged in produc 
ing rubber footwear, rubber-soled shoes, waterproof clothing, druggists’ rub- 
ber goods, hard rubber products, insulated wire, tires, belting, packing, hose 
and other mechanical rubber goods, there being many mills in operation 
situated in Connecticut, Illinois, Massachusetts, Michigan, New Jersey, 
Indiana, Rhode Island, Pennsylvania ,Ohio and Canada. Through Gen- 
eral Rubber Co., the company owns in Sumatra one of the largest rubber 
plantations in the world, the production from which is being rapid)y devel- 
oped, with over 8,000,000 rubber trees, of which a large Pro rtion are 
potas esse. V. 103, p. 1700. See annual re port in V. p. 1320. 
U. 8. Rubber Plantations Co., see V. 106, p. 1033. United States Rubber 
Sieatations. Inc., was organized in 1917 and owns all the Sumatra rubber 
plantations ‘of the U. S. Rubber Co., all the outstanding stock of which is 
owned by its subsidiary, the General Rubber Co. V. 158. B- 2131. 

The plants of the old oe Goods Mig. Co., Morgan Wright, &c., 
are now owned in fee by U. Rubber Co. though a ir ¢orporate existence 
is Sontinued and they Aad their current assets 105, vp. 71%. 

On Dec. 31 1926 erpet all exc 7 a small ae NL of the capital stock 


of Dominion Rubber Co., Ltd. - 104, p. 364; V. 90, p. 1293. 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due 
Stocks—Com $200 000 000 ($100) ---- $81,000,000 Mee bref ng 5 aed 
Ist pref 8% non-cum $100 - 
000 000 (text) ($100)_----- 8 Q-J $65,110,000 on 
Bonds—30-yr Ist & ref M (text) f 5 g J-J $60,739,800 Jan. 1 1947 
call 105 ($100 &c)__-yc*&r* \|Int. at New York City N. Y. 
10-yr secured notes ($500 &c) { 14 & F-A $18,888,00J) Aug. 1 1930 
ee se ae aime 
Serial gold notes dated 1925 due [ ed M-S $28,000,000 To Mar. 1 1940 
$2 000 ann red ei ‘at nt cheba. Ca ake ogee be mee a 
Ce isos hte once d yc* 
Can Cons Rubb Co 40-yr coll tr f $2,600,000 Oct. 1 1946 
bonds call 110 ($100 &c)__c* (nee, os ~ of Toronw Montreal. 
K.—On Sept. 9 1919, stockholders voted (¥V. 109. 585, 686. 
30, 7088) (1) to increase the auth First Preferred and Gelmes stocks 
to $100.000.000 and $200.00 000 0G, respectively (2) to retire the $403,600 
, which was accordi retired in Oct. 1919; (3) to offer $36,000,000 
new Common stock (underwritten) at par to the Common stockholders of 


record Sept. 13 1919. 
DIV.(since’04. 1905. 1906-"10. ‘11. S13. "13. °14. i *16-'18 '19 °20-26. 
1 5 6 nil text 


Common, ri None——— 2 

First pref, 8 yearly (2% Q-F is to and a m2 Nov. 15 1927. 
On common paid 2% quar. Oct. 1919 to Apr. 1921; none since. A stock 

dividend of 124% in common stock was paid Feb. 19 1920. 


BONDS.—The First & Ref. M. 5% bonds, Series A, ag propery 
owned directly or through subsidiaries. See offering, &c., V. 104, p. 254, 
262, 1806; V. 105, p. i 


v. 115, p. 879. 

First & Ref. Mtge. (V “i. 263; V. 105, p- 712) is now limited to 
$97 .252,900 (she, ELA a f fal: f. stocks A + com. stock outstand- 
ing on Jan. 15 1917). except to “yt -=5 of any increase in the authorized 
amount of said ots O which from ‘time to time th may be consented 
to by the holders of the and common stocks; and for the future itis 
— to said amount plus lus the par amount of any additional! stock issu 

not less than par for cash actually din. Bonds, however, additiona) 
os the initial $60,000,000, can be fous (except for refunding) only when the 
total unencumbered ‘quick assets exceed the aggregate debt of the cos. and 
their total annual net income for 3 fiscal years just ed ~4 ee the 
sotal annual TY including the bonds then to be issued. the addi- 








tional bonds, are reserved to retire the $2,600, 000 © 
Consol. Hubber 2.800 bonds. due Oct. 1 1946. and $25,000,000 Series B 6 
(reduced by sinking fund to $23,610, 000) have been pledged as colia 

















Nov., 1927.] 


INDUSTRIAL STOCKS AND BONDS 











for the $20,000,000 (reduced by sinking fund to $18.883.000) 7 notes of 
1920, below described. Comaare Vv. Vv. 165. i” 1528, 826, 1809; V 74% p.2104. 

Sinking fund for First & R ds from Jan. 1 1919, 1% annually 
upon all the bonds an td Ws 7 paths to repurchase bonds (Series A) at 
or yo 105 and int., and Series B at or below 110 and int.; otherwise as 
part of sinking fund ‘of following years. 


NOTES .—The $18,888.000 10-year 734% secured gold notes due Au - 

1930 are secured by deposit and pledge with trustee of = 610,000 
ref. mtge. 6% gold bonds due Jan. 1 1947. V_. 111. 396. 

The 64% serial gold notes are redeemable as follows: P-L, but not a 
Part, of any one or more of the maturities then oustanding red. on March 1 
1930 or on any int. date thereafter on 60 days’ previous notice apes Pay: 
ment of their principal amount and a premium of 4% for each 6 mont 
between the redemption date and the date of maturity. 


REPORT.—For 1926, in V. 124, p. 1504, showed: 
1926. 1925. 
Calendar Years— 


1924. 1923. 


215,528,309 206,473,737 172,214,353 186, 381. 381 
Net inc. avail. for divs__ 11,473,158 18.809.870 9.068.035 7.392.657 
Divs. U. 8. Rubber Co., 





lst pref. & 2d pref____ 5,208,800 5,208,800 5,208,800 5,520,000 

ivs. to solace stock- 

holders (sub. cos.)___- 17,689 18,718 18,718 18,718 
Prov. for Fed. taxes(est.) = -..._. 1,500,000 Pe. “eumece 
Prov. man rr. ee | mee eae 
tt, es Cee co 66 Te eee | |! eeeese 
Reserve against cost of 

ee Seo acecaune  “wedens eee * i ebvien  Sdeden 

Balance, surplus-_-_-_-_-_ 8,535,380 9,082,352 3,140,517 1,853 ,939 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1504. 


DIRECTORS.—C. B. Seger, J. S. Alexander, James B. Ford, James 
Deshler, Henry L. Hotchkiss, Nicholas F. Brady, Walter 8. Ballou, Samuel 
M. Nicholson, Homer E. Sawyer, Ernest Hop inson, Matthew C. Brush, 
John W. Davis, Lewis B. Gawtry and Sir Charles B. Gordon. 


OFFICERS. —Chairman & Pres., Charles B. er: Ex. ve -P., H. E. 
wyer , Samuel Norris; Treas., “W.H. Blackwe ; Com , William Oo. 
Cutter.’ New York office, 1790 Broadway, corner 58th St.—( "25, p.1045.) 


UNITED STATES SMELTING. 
ORGANIZATIO Incorp. -91 n Maine. Owns and operates 
(1) Mining treed near A Utah, pecaudins lead, zinc and coppe 
ores. (2) Mi — claims near Eureka, h, known as the Centennial- 
Eureka Mine (3) Lime quarry at Topliff, Utah, producing limerock for 
smeltersin Utah Valley. 4) 3 ining claims in Tooele < Younty, Utah, pro- 
ducing arsenica] ores. (5) Lea smelter and zinc concentrating mill at 
Midvale, Utah, the smelter having seven blast furnaces and a capacity for 
smelting approximately 480.000 tons of charge per vear, and the concen- 
trating mill having a capacity < epepuemewny 200. tons of ore per year; 
a flotation mill with an estimated daily capacity of 800 tons has recently 
been completed. (6) Mining claims near Kennett, Calif., known as the 
Mammoth Mine. (7) Mining claims near Goldroad, Ariz., known as the 
Goldroad Mine; and ‘aieaeliaieaas other mining claims in Arizona. (8) 
Fairbanks Exploration Co., owning option contracts on placer mining 
claims, water rights, equipment, &c., located in Fairbanks mining district in 
Territory of Alaska. (9) Bullion Beck & Champion Mining Co.; (10) Car- 
bon Emery Stores C 0.; (11) Crater Mining Co.; (12) King Coai Co.; (13) 
Moonlight Water Co. : (14) Price Reservoir & irri ation Co.; (15) San Pete 
Valley Coal Co (16) United States Homes Co 17) U United States Stores 
Co.; (18) United States Smelting, Refining & Mining Exploration Co.; 
(19) Utah Coal Sales Agency; (20) Western Fuel Co.; (21) 4 de Minas 
Santa Ana y Anexas; (22) Cia Exploradora de Hidalgo; (23) U. S. Smelting 
Ex my eT 8. 

lso has a controlling interest in the following corporations: (1) Richmond 
Eureka Mining Co., owning mining claims and other property near Eureka, 
Nev.; (2) Hanover Bessemer [ron & Copper Go-. hae, iron and copper 
mining claims and other provers at Fierro, N. Mex.; (3) the Sunnyside 
Mining & Milling C o., owning and zinc mines, a flotation mill and other 
roperty near Eureka, Cc ~ =¢ (4) White Knob Mining Co.; (5) Nome & 
inook Co.; (6) American Exploration Co.; (7) Merchants & Miners Bank of 
Alaska; (8) Cia Explotadora de Las Minas E!] Encino y Anexas; (9) Cia 
Metalurgica de Atotonilco El Chico; (10) Cia Minera La Reina y Anexas; 
(11) Cia Minera La Union, 8. 


Also owns all or substantially all of the stock of the following corporations: 
(1) United States Fuel Co., owning coal lands and other property in Carbon 
and Emery counties, Utah. (2) Utah Railway Co., owning a railroad and 
trackage rights for hauling of coal from the coal fields of Uta (3) Niagara 
Mining Co., owning a lead mine and other property near Bingham, Utah. 

4) U. 8. 8S. Lead Refinery, Inc., owning an electrolytic lead refinery at 

ast Chicago, Ind. (5) Cia de Real del Monte y Pachuca, owning silver 
mines and mills and other property in Mexico. (6) Hammon Consolidated 
Goid Fieids, owning lands, dredges and other property for gold dredging in 
Alaska (7) Ebner Gold Mining Co.. owning gold mining claims in Alaska 
(8) Fairbanks Exploration Co. owning option contracts on placer mining 
claims, water rights, equipment, &c., located in Fairbank. mining district 
in territory of Alaska 

STOCKS AND BONDS— 


Stocks—Com $37 ,500,000 ($500) - 


REFINING & MINING CO,.— 
906 i 


Rate of Int. Outstanding. Bds. when Due. 


$17 u tf 5 , 887 


Pref 7% cum $37,500,000 ($50) 7 Q-J C—O COE: Sa 
Bonds—10-yr gold notes red 5% g M-N $8, 000; 000 Nov. 1 1935. 
(text) ($500 &c)_____- xxxc* |Int. at First Nat. Bank Boston or First 
Nat. Corporation of Boston N. Y. 
Bonds sub-companies notowned_. —_~_ f Bes BCT ee 
DIVIDENDs— "14. TE "16. "17. °18. °19. °20. °21- ‘24. *25. °26. 
On comm stock____._- % 3 4 8% 10 11 10 None 6% 7 
Paid in 1927: Jan. 15, 1%% Ari 15, 13%%:; July 15, 1%%: Oct. 15, 
1%%. On pref., in full to date 


NOTES.—The 54% % gold notes of 1925 are redeemable as a whole at any 
time or in blocks of not. less than $1,000,000 on any interest date on 60 days’ 
notice at 105 on or before Nov. 1 1927, decreasing % % each’ year thereafter 
to 101% during year ending Nov. 1 1934 and at Ne thereafter, and prior 
to maturity, plus interest in each case. V. 121, “2053. 


REPORT.—For 1926, in V. 124, p. 3136. sowed 





1924. 1923. 

Net earnings___..____-_ x$7 ,007 905 x$7. O89. “995 >» x$6,902,806 y$4,726,864 
Interest on funded debt - 485,587 01,382 730,393 a 
Deprec. & reservefunds. 2,483,154 2.785.665 2.572,466 1,711,483 
Federal taxes & reserves. x x x 337,291 
Additional reserves__-_- 1,000,000 1.500, 900 1,800,000 500,000 
Pref. dividends (7%)--- 1,702,225 1,702,22 1,702,225 1,702,225 
Common dividends- - - - - _1,228,902 _1.097,2: 34 Saas 

Balance, surplus- - --- $108,037 $103,488 $97,721 $475,865 


Profit and loss_ .---$17,529,042 $17,421,005 


x Net earnings after char; ay cost of production. 
for Federal taxes, &c. efore Federal] taxes. 


BALANCE SHEET a of Dec. 31 1926 in V. 124, p. 2135. 


OFFICERS.—Pres., C. A. Hight; Sec. & Treas.. F. W. Batchelder; 
Comp., 8. A. Block. Office, 1 State St., Boston.—V. 125, p. 1853. 


UNITED STATES STEEL CORPORATION.—ORGAN .—Incorp. in 

J. on Feb. 25 i901 72, p. 441 679: V 73. p. 349: V. 85. p. 1467. 

PROPERTIES OWN ED. —The properties ow ned include 111 blast fur- 
naces, 336 open hearth furnaces and 34 Bessemer steel converters, 8 steel 
rail, 59 bar, billet, &c., mills: 9 structural shape mills, 16 plate mills, 68 
merchant mills, producing bar iron, steel, &c.: 210 hot mills, producing tin 
plate. &c.; 25 rod mills; 57 welded and seamless tube mills; 15 bridge and 
structural plants: 16 skelp mills; 164 sheet, jobbing and plate mills; 75 wire 
mills; 53 galvanizing and tinning mills: 17 splice, bar, spike, bolt, &c., mills; 
5 cement plants; 18 warehouses; 47 miscellaneous armor, axle, &c., works: 
12 sulphate of iron plants; 24 iron, steel or brass foundries; extensive iron 
ore mines in the Lake Superior region: 464,059 acres of coking coal land; 
320.495 acres steam and gas coal; 319,721 acres surface; 56 coking plants; 
16,118 beehive ovens; 3,284 Fg ey ovens; 99 coal ‘mining plants not 
connected with coke plants, and 8 coal washing plants. 

Railroad lines owned or leased total 1,132.86 miles. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $753 .321,000 ($100) $711,623 ,500 

Pf7% cum $400,000,000($100) $360,281,100 


$17, 317, 516 $17,219,795 
selling expenses, reserve 


7QF 4 taba 








Rate of Int. Outstanding. Bds. when Due- 
Bonds—50-yr coll tr M red 115 5e@var. 0$179,866, 7” Apr. 1 1951 
sf ‘ned $304,000,000 ($1,000; Int. at J. P. Morgan & Co eA 
[| SER Us. xe*&r* J 
60- -* sf coll tr 24 M $250,- [ 
000, g red (text) ($500&c) Us. 
xc*&r 
30-Ill Steel debs $30,000,000 


STOCKS AND BONDS— 


5 @ M-N_ b$157,498,000 Apr. A 1963 
a. at J. P. Morgan & Co., N. 


4% gA-O $18,500,000 Apr 1 1940 

g guar red 105 ($1,000 &c) (Int. at Co.'s office, Empire Bldg., N. Y. 
N.xc*&r* 

Bonds of Controlled Companies— 

50-yr Union Steel Ist coll 

M $45,000,000 g guar s f red 

110 ($1,000 &c)__N.xc*&r* 


The Nat Tube 40-yr Ist a3 { 


52¢J-D 6$6,220,000 Dec. 1 1952 
Int. at New York Trust Co., N. Y. 
5¢M-N_ 0$11,384,000 May 1 1963 
$15,000,000 g guar red 105 {Int. at Co. ’s office, Empire Bldg., N. Y. 
($1,000 &c)_.__-- N.xc*&r* 
Ind St 40-yr 1st M $40,000,000 { 
g gu red 105($1000&c) xc*&r* 
St Clair Furnace 38-yr Ist M g 
guar due $100,000 Me ei 
fee 


5¢M-N_ 06$22,000,000 May 1 3063 
Int. at Co.'s office, Bmpire Bldg., N. 

5 ¢ F-A $1,280,000 To Aug. 1889 
Int. at Colonial Tr., Pittsburgh & N. 
i.xc* 


St Clair Term RR gen M__._. { 5 a $1,129,000 Mar.1 1950 
nt. a 
nigh roy & Eastern §0. -yr Ist 5¢M-N_~ $10,000,000 May 1 1941 
$10,000,000 g ($1, of Sagas Int. at Co.'s office, Empire Bldg., N. Y. 
Chic Lake Shore & Eastern 60- { 4% J-D $9,000,000 June 1 1969 
yr 1st M gu red 110($1,000) x |Int. at Co.’s office. 
Duluth os Sex Iron Range 50-yr Ist { 5 A-O $8,151,000 Oct. 1 1937 
M ($1,000 &c)___-- M.pxc&r |Int. at Co.'s office. 
Union RR 50-yr ist M ($1,000) 5 M-S $2,000,000 Sept. 1 1946 
x ‘oot at Fidelity Title & Tr. Co., Pittsburgh 
ee {1 6 J- 7 $5,900,000 Sept .1 1946 
nt. a 
acne “yh otis dated 1910 {i 4 rA. Tren 00g Te. Aug. 1 1932 
ue each Aug. 1___ \Int. at Home st Co 
Munhall uip tr ctfs dated { 5 J-D $600,000 To June 1 1934 
1912 due $75,000 each June 1 |Int. at Home Trust Co., New Jersey. 
Rankie saul * yo o3 $45,000 {1 4 re $405,000 May 1 ’32-'38 
eac ay 1 ($1,000)______- nt. a 
Monongahela So 46- _ Ist & - 5&6A-O $5,000,000 Oct. 1 1955 
gen M guar ($1,000)__-_-_- Int. at Co.’s office. 
Connellsville & reba orare 4M-S $211,000 Sept. 1 1930 
RR Ist M 21-yr ($1,000) - © {nat at office Carnegie Bldg., Pittsburgh. 
5 g J-J $10,605,000 To July 1944 


purch money M gu due 


Int. at Union Trust Co., Pittsburgh. 
600, 000 ann($} 000) UPi. xc* 
Pitts. Bess. & Lake Erie RR., Bess. & Lake Erie & Duluth and Missabe 
& Northern Ry.—See those companies t under ‘Railroads. 
b For additional amounts in sinking fund, see text 


oon an .—The stock holders on A os 1927 increased the authorized 
stock from $550,000,000 to $753,321,000, the additional 2,033,210 
shares were distributed as a 40% stock dividend to the stock holders of 


H. C., Frick Co., Pitts-Mon 33- | 


record May 2. 

garores Dec. 31 1926 book value of capital stock of sub. cos. not owned, 
gil yd by " nS he ". y gt ow 'B- a ES 

Regular... 5 yrly. yriy. 

Pe hcssces ea | lO! 1 i ee 
Paid in 1927: Mar. 30, 1%%; April 18, 40% in stock; June 29, 1%%. 

Sept. 29, 1%%; Dec. 30, 1%%. 


BON D8S.—The collateral trust 5% bonds of 1901 were secured by ali the 
securities owned: $154,000,000 only (series A. C and E) are rith to call 
ia whole or in part at 115% since April 1 1911; a sinking fund of $3,040 000 
yearly, beginning June 1 1902, can purchase bonds, if obtainable at not 
esoceeding 115 an re. and since April 1 1911 may be applied to the re- 
demption of series A. E bonds to be drawn by a In Dec. 1926, 
$124,134,000 not included | in amount out, were alive i fund. 

zee coli. trust sinking fund 2d mtge. es of 1903 (v 74, p 584, 733, 
492: V. 76, p. 545) are next tn rank and similar in form to the 5e of 1901. 
Wy are subject to call after ten years from date at 110 and int. in whole 
s® part (if the latter to be designated by lot and ceupon bonds to be re 
leemed first). Ap annual sink. fd. of $1,010,000 will provide for retire- 
nent of the bonds. The sinking fund was used until Apr. 1 1913 In pur- 

thasing bonds at not over 110 and int., or invested in seeurities; since Apr. } 
913 bonds may be drawn by lot, coupon bonds to be first redeemed. 
yxonds purchased are to remain alive and draw interest. No ovehenkns 
sroceedings can be brought for default (in payment o f prin.or int.) contin- 
ing for less than two years. In Dec. 1926 $39,764,000 not Included 
in table above were held alive in ainking fund. An additional $2,743,000 
were drawn for redemption May 1 1927. 

In 1903 5180. 000,000 pret. stoek was exchanged, $ for $, for second mtge. 
y0nds $20,000,000 of the bonds being also sold at par to provide for tm- 
srovements aa $30,000,000 exchanged In Nov. 1907 for Tenn. Coal, Iron & 
2R. com. stock. Final $50,000,000 (of the authorized issue of $250, 000,000 
2d 5s of A608) is applicable ‘tor of epanee for preferred stock. See V. 76, 

334, 439, 545, a 1200; 77. Dp. 717, 827, 1536, 2039; V. 78. p. 

173. i786:'V 79, p 1283: V. 5. p. 1212. 30. 
In June 1911 it was A to purchase Grong the H.C. Frick game 
acres of coking lands and 1,408 acres of surface land, &c., 


Oo. 15, 

she Pittsburgh ag ang Dee On abela Consol. Coal & Coke com ales, ot, Day 
nent being made be aD oem. issue of $18,000, 000 se 

bonds, secured on hy property and 


guaranteed SF ast and, int by “the Steel 
rporation. V. 92, P- 570; V. 93 p. 474, 8 1108; » D. 846. 

Of the Tilinois Stee debenture 44s of 1940 ($30, 560 000 ‘auth. issue), 
guar.p. & 1. by U.S.Steel Corp., $6,900.000 were reserved to retire the de 
rentures due Apri! 1914, $6.428. *000 for notes due 1912-1919 heid by U.S. 
3teel Corp. and $1,658.00 for 75% of the cert of additions and betterments 
$18.500.000 were outstanding —. 31 1s ge Any mtge. must equally 
secure them. See V. 93. p. 289: mttye V. 98. p. 1499. 

Of the Indiana Steel Co. 1st iat gua A ($40,000,000 auth issue), 
covering the Gary (Ind.) plant, $25, 035, have been sold, the remaining 
$14,965,000 being issuable on new construction from Jan. 1912 at 75% of 
cost. Sinking fund annually, beginning May 1916, 1% of bonds issued te 
May 1 1922 and thereafter 1 % plus int. on bonds retired. In Dec. 1926 
$3,035,000 had been retired through the sinking fund, leaving $22, 600. 000 
oereamns. V. 98, p. 1699; V. 100, p. 2171; V. 100, p. 50; V. 104, p. 

‘ ° 

Of the National Tube Co. Ist guar. 5s (not the old company, but the later 
one, organized to build the Lorain, Ohio, plant), the unissued bonds are 
reserved for 75% of the cost of new construction. Annua) sinking fund. 
beginning May 1916. 1% of bonds issued, plus interest on bonds retired 
in April 1922 an additional $3,000.000 of these bonds were sold. Dec. 
31 1926 $11,384 000 outstanding, excluding $1,616 000 held by sink. fund 
trustee V. 4. p. 986, 1769: V. 114. p 1772. 1782: V. 94. p. 486. 1769. 

The Union Steel Co. Ist and coll. 5s of 1902 ($45,000,000 authorized 
issue) are guaranteed principal and interest by the U.S. Steel C orp., and are 
secured by all the property of the company, including the Sharon Steel stock 
acquired. They are Subject to call at 110 and interest. Annual sinking 
fund 2% of amount of bonds out. On Dec. 3) 1926 $37,715,000 were 
held in sinking fund and $6,220,000 were outstanding. V. 75, p. 1150; 


V 76, p. 107, 546. Guaranty, V. 76, p. 709 

Additional! Bonds of Controlled Cos. Interest. Outstanding. Moaturtty 
Dewees (W.) Wood Co. Ist M., due 

fk ek) a ee x/5 M & N-— $890,000 May °27-'30 
Alab. Steel & Shipbldg. lst M______- $i @ J@ 720,000 Jan. 1 1930 
Pe Ge: Bl Ec daseanccctend oJ & D 14,000 Dec. 2 1931 
Am. St. & Wire of Ala. lst M.(guar.)5 M & N_ 1,901,000 Nov. 1 1946 
{nterstate Transf. Ry. lst M.(guar.)6J & J 1, .000 July 1 1945 
Spirit Lake Transf. y. Ist M.(gu.).5J & J 000 July 1 1946 
fissex Terminal Ry. lst M__...____- 6J & J 206 000 July 2 194? 
Tenn.Coal,Ir.& RR.Co.genmtge.g..5J & J 11,682,000 July 1 1951 


Treasury Bonds.—On Dec. 31 1925 treasury bonds subject to sale 
«mounted to $7,124,000. 
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INDUSTRIAL STOCKS AND BONDS 


[ Vox. 125... 














Output of Company for Years Ended Dec. 31. 
1926. 1925. 1924 
Iron and manganese ore mined__tons. 29,262,741 27,996,845 24,774,541 
Limestone quarried... -....--------- 5.513.739 5,344,893 5,033 ,889 
©Ooal mined - - - Jevedescavbunee 34,294,657 31,475,568 27.738,007 
Coke manufactured RRS ET" 17,336,334 16,301,224 14,408.04] 
Pig iron, ferro and spiegel__.....--- 15,705,301 14,798,999 12,683,7 29 
Steel incots (Bessemer & open hearth) 20,306,668 18,898,697 16,478,857 
Rolled & other finished steel products 
 , = sneer = - ... 14,334,412 13,271,010 11.722,908 
Universal Portland cement_..-- bbls. 14,526,000 15,722.000 15,156,000 
Tonnage of Unfilled Orders (00,000 omitted). 
—_——_-——--On December 31 Oct 31 
1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. °22. °23. 1924. 1925. 1926 
3, 7.8 11.5 9.4 7.4 8.2 8.1 4.2 6.7 44 48 5.0 6 
REPORT .—For 1926, in V. 124, p. 1657, showed: 
1926. 1925. 1924. 1923 
Calendar Year $s b s 


x $ 
Gross sales ano car 1,508,076,091 1.406,505,195 1,263,711,469 1,.571,414,483 








Mfg. co#t and oper. exp 1,211,802,835 1,154,532.752 1,053,059,068 1,265,932 ,446 
Administration, selling & 

general expenses, excl 

gen. exp. of trans. cos 38,972,713 37,065,395 35,042.575 35,129.043 
Tax., incl res for Fed tax 52,399,581 50,923,191 45,276,855 55,082,523 
Commercial disc'ts & int 0,595,447 8,992 294 7 838,338 9,207 .388 

Total expenses....-- 1,312,770,578 1,251,513,562 1,141,216,835 1,.365,351,399 
PNG anti wtiine din 195,305,513 154,991,562 122,494,634 206,063,083 
Miscel! net mfg. gains.. 5,064,748 4,073,515 4.600 343 4,258 532 
Rentals received _. 1,605,120 1,611,539 1,002,714 1,463 642 

Total petincome_..... 201,975,381 160,676,616 128,097,711 211,785,258 
Net profits of prop. owned 

whose oper. are not incl 241,108 296.799 260,194 403.282 
Int., &c., on Investments 

and on deposits, &c. _. 12,694,402 12,378,379 13,820 653 13,841,989 
Prov. res. conting. liabil 

of subsid. railroads._... Dr2,641,382 AR, ee SE Fs Sera 





Total income 212,269,508 70,940,549 142,178,558 226,030,529 








Deduci— 
Bal. prof. sub. cos. (net) .*deb4,924,355 *Cr2,842,875 Cr19,004,910 deb21,859,586 
State occupation taxes 

Dt <<. seeeseteee . C000NEREED <eeonnnuee 4,340,500 
Pree oer Oe 60 eecedse ameneneene 1,750,000 
Est. sum due U. 8. by 

re ere. J cccedesd | osbediiees  sb6bebhoas 9.050 .000 
ee en 6 ba eeeeee | ‘suebeeenes 1,076,775 
Int. on bonds & mortgages 

subsidiary companies _. 8,286,284 8,244,960 8,068 656 8,306 993 

Net earnings......-.. 199,058,869 165,538,465 153,114,812 179,646,674 

Deduct Charges, &¢.— 
Depr. & e>traor. replace., 

also sinking funds on 

bonds of subsidiary cos. 53,171,076 45,463,054 38,687 668 41,745,434 
Charges off for adjustm't Cr301,161 Cr15,026 Cr87 ,070 Cr235,189 
Int on U 8.St'l Corp.bds. 17,228,669 17,761,389 18,274,207 18,764,568 
8k.fd..4¢.,U.8.8t'lCorp. 12,037,760 11,504,065 10,990 ,464 10,499,185 
Prem on bds. red. sub.cos 255,059 222,330 182,350 165,612 
Approp. for add'l property 

and construction... ..-.- 30 ,000 ,000 25,000 ,000 20 ,000 ,000 40 ,000 ,000 
Preferred dividend... .- 25,219,677 25,219,677 25,219,677 25,219,677 
Common dividend.....(%)35,581,175 35,581,175 35,581,175 29,227,394 

Tote] deductions... --.- 173,192,315 160,736,664 148,848,471 165,386,681 
Balance, surplus. -_-..--- - 25,866,553 4,801,801 4,266,340 14,259,993 
Shares of common stock 

outstanding (par $100) . 5,083 ,025 5,083,025 5,083,025 5,083,025 

ed per share........ $17.97 $12.86 $11.77 $16.42 


*These profits were earned by individual sub. cos. in previous years on inter- 
company sales made and service rendered to—for other subsidiaries but being locked 
up In the inventory value of materials held by the purchasing cos. at close of 1924, 
were not to that date incl. as part of the reported earnings of the combined organiza 
tion. Snuch profits are 80 embraced only in the year in which they are converted into 





®@ cash asset. 
Income for Nine Months to Sept. 30. 
1927. 1926. 1925. 1924. 
sho2v6 120.07 925 120. 
Net earnings. ......_.- 132, 016 145,502,216 122, 625 122,174,899 
Deduci— 
For sink. funds, deprec. 

& reserve funds. ____- 45,315,630 46,214,502 41,829,838 36,899,200 
Interest _ _ _- - - _...--. 12,558,517 12,973,060 13,370,448 13,753,462 
Prem.onbds.redeemed_ 1,074,246 881,250 808,221 750, 

Total deductions _. _ -- 58,948,393 60,068,812 56,008,507 51,402,662 | 

‘py ee ..-- 74,050,623 85,433,404 66,899,118 70,772,237 | 
Dividends— 
Preferred (5%) ------ 18,914,757 18,914,757 18,914,757 18,914,757 
Common (5% %) - - - --- 37,360,233 26,685,879 x26,685,879 x26,685,879 
Undiv. sur. earns. ,9 mos. 
Undiv. sur. earns. 9 mos. 17,775,633 39,832,768 21,298,482 25,171,601 
She. of com. outst'd’g 

(par $100)____- ; 7,116,235 65, 83,025 5,083,025 5,083,025 

Karas. per sh. on com 13 9.44 0.20 


A .09 . $10. 
x Includes extra div. of 14%, in acattles to regular divs. of 3%%. 


Unfilled Orders as Previously Reported (V. 125, p. 2051). 


Sept. 1927. June 1927. Mar.1927. Dec. 1926. Sept. 1926. 
3,148,113 3,053,246 3,553,140 3,960,969 3,593,509 


DIRECTORS.—Robert Winsor, G. F. Baker, Jr., Percival Roberts, Jr., 
E. J. Buffington, J. P. Morgan, James A. Farrell, __-__-_- (Chair- 
man), George F. Baker, W. P. Palmer, Samuel Mather, Thomas Morrison, 
John S. Phipps, William J. Filbert, Nathan L. Miller, Myron C. Taylor. 

OFFICERS .—Chairman, ________________ : Pres., James A. Farrell; 
Vice-Pres., D. G. Kerr and John Hulst; Sec., George K. Leet; Treas., 
Gerdon L. Edwards; Compt., W. J. Filbert. Gen. Counsel, Nathan L. 
Miller. Office, 71 Broadway, N. Y.—(V. 125, p. 2161.) 


UNITED STATES TOBACCO CO.—ORGANIZATION .—Incorp. in 
N. J. Dec. 2 1911 as the Weyman-Bruton Co.; name changed to present 
ttle in March 1922. The company owns and operates factories at Chisnan 
Ill., and at Nashville, Tenn. t owned all of the stock of the P. B. Gravely 


Tobacco Co., Kentucky Leaf & Transit Co., and the United States Tobacco | 


Oo. of Virginia. These companies were dissolved during the year 1923 and 
the properties and business taken over. 

In addition to the above, the company owns all of the stock of the J. G. 
Dill Co., Inc., which owns and operates factories at Richmond, Va., all of 
the stock of the DeVoe Tobacco Co., which owns properties at Spottswood, 
N. J., and one-half of the stock of the National Tobacco Co. of Canada, 
Ltd., located at Montreal, Canada. 

The company also owns and operates leaf plants at Hopkinsville and 
Paducah, Ky., and at Clarksville, Tenn. 

Company has license to transact business in each of the States In which 
it has factories, plants and leaf tobacco storage warehouses. 


STOCKS AND BONDS— 
Stocks j a eis 


m ,000 shs oo pet ¢ 
Pf7% n-c $9,000,000 ($100)-- 7 Q-J $5,520,000 
STOCK .—The stockholders in March 1922 authorized a cnange in the 
existing common stock, par $100, into common stock without par value on 
the basis of 4 shares of the latter to one of the former. The authorized 
mon stock was increased from 360,000 shares to 60( .000 shares in March 


1923. V. 116. p. 1063. 
DIVIDENDS.— (1912. 1913. "14. “15. 1916. 1917 1918 1919-27 | 
common ....%{ & 10 12 12 12 12 Text See 
Gutra _.... 10 _ text 


ee al aah _ — 
ecrip or stock % | (xPsid off 1915) x20 x10 = 
Pref. dividends 7% per annum (1%% Q.-J.) since April 1 191%. 


Net earnings... .-.-- 
Preferred dividends--.--. 


| gesellschaft), GE 








Rate of Int. Outstanding. Bds. when Due. | 
381,542 s 





In March 1918 a stock dividend of 20% was declared on the $4,600,000 
ommop stock payable Oct 1 to holders of record Sept. 14, to take the 


place of the quarterly distribution on the common stock usually paid 

April 1, July 1 and Oct. 1. 
| received 3% and 2% extra ($239.000) 
quar., with no extra. 
1922 paid 3% quar. 
a share on new no par value stock. 
stock. 


1040. On Jan. 2 1918 the common 

Jan. 1919 to Jan. 1922 paid 24% 
On Dec. 28 1921 paid 20% in common stock. April 
July 1 1922 to Oct. 1 1927 paid each quar. 75 cents 
On April 16 1923 paid 20% in common 


V 106.p 


REPORT .—For 1926, showed: 

Calendar Years— 926. 1925. 1924. 1923. 

_-- $2,394,837 x$2,298.307 x$2,197,083 x$2,112,580 
6,400 386 400 386 400 386 400 


9 








Common dividends... -- 1.144.626 1,144'626 1,144,626 1,096,879 
proalance: surplus----- 4 BOF Oks 276803 2010-746 160.046 
ety. 6. wooe, » igieeee  -. “saploee (20)3179,500 
Balance, surplus---__- $4,907,895 $4,044,084 $3,276,803 $2,610,746 


x After provision for all taxes including income tax, and charges and 


expenses of management. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1351. 

OFFICERS.—Pres., J. Peterson; V.-P., J. M. De Voe; J. D. Carhart, 
C. G. Conn, L. A. Bowers and O. C. Hank; Sec. & Treas., I. L. Elliott. 
Office, 1107 Broadway, New York.—(V. 124, p. 1351.) 


UNITED STEEL WORKS CORP. (Vereinigte Stahlwerke Aktien- 
=RMAN Y.—Organized in Jan. 1926. Has contracted to 
acquire the properties and assets. including good-will, trade marks, &c. 
(except certain coal properties) of four of the leading steel, iron and coal 
companies in Europe, namely Rheinelbe Union, Thyssen, Phoenix and 
Rheinstahl. In addition to taking over the entire business of these con- 
cerns, the corporation is acquiring 56% of the stock of the Alpine Montan 
Steel Corp., which owns one of the largest deposits of high-grade iron ore 
in the world. Upon completion of acquisition of these properties, the cor- 
poration, it is said, will rank as the largest industrial unit in Europe and the 
second largest steel company in the world, ranking next to the United States 
Steel Corp. The chief coal properties and iron and steel plants being ac- 
quired are located in the centre of the Ruhr district. Properties also in- 
clude 33 by-product coke plants, with total annual capacity of 9,189,000 
metric tons, 63 blast furnaces capable of producing annually 9,038,000 
metric tons of pig iron and ferro alloys, 26 steel plants with an annua! ingot 
capacity of 7,936,000 metric tons, and rolling mills, foundries, finishing and 
manufacturing departments with an annual capacity of 7,066,000 metric 
tons of finished iron and steel products. The mills and finishing depart- 
ments are equipped to convert into finished products the entire ingot pro- 
duction. Corporation is also acquiring cement plants equipped to manu- 
facture Portland cement from blast furnace slag. 

BONDS.—Dillon, Read & Co., International Acceptance Bank, Inc.: 
and J. Henry Schroder Banking Corp. in June 1926 sold at 96 and int- 
$30,000,000 25-year 6% % sinking fund gold bonds, series ‘‘A,”"’ (with non- 
detachable stock purchase warrants). Dated June 1 1926; due June 1 1951. 
Prin. and int. (J. & D.) payable in New York at the office of Dillon, Read 
& Co.in U.S. gold coin of the present standard. Bondholders may, at their 
option, collect principal and interest in London at the office of J. Henry 
Schroder & Co. in pounds sterling at the buying rate for sight exchange on 
New York on the date of presentation for collection. Denom. $1,000 c*. 
Callable as a whole or in part by Jot on any int. date after 30 days’ notice, 
at the following prices and accruedinterest to and incl. June 1 1931 at 
105; thereafter to and incl. June 1 1936 at 103; thereafter to and incl. June 1 
1941 at 101; thereafter prior to maturity at 100. The National City Bank 
of New York, American trustee; Darmstaedter und Nationalbank Kom- 
manditgesellschaft auf Aktien, German trustee. Prin. and int. payable to 
others than citizens and residents of Germany, without deduction for any 
taxes, past. present or future, levied by German Governmental authorities. 

Sinking Fund.—The corporation agrees to provide a sinking fund sufficient 
to retire the entire issue of series A bonds by maturity, by semi-annual call 
by lot (first redemption Dec. 1 1926) at 100 and,int. at the annual rate of 
$600,000 up to and incl. Dec. 1 1938 and at the rate of $1,800,000 annually 
thereafter to maturity. 

Security.—These bonds will be the direct ae of the corporation, 
secured by mortgage on fixed assets valued by H. A. Brassert, American 
consulting engineer, at $537 ,671,800, subject to about $70,600,000 of under- 
lying obligations, including approximately $29,400,000 obligations under 
the Dawes Plan based on existing assessments. Such fixed assets have been 
appraised on the basis of ro replacement costs in Germany, after allow- 
ance for depreciation and obsolescence an comprise iron and steel plants 
valued at $228,889,300; coal properties and coke plants at $107,635,000; 
coal reserves at $77,604.800. and real estate. including land, plant sites, 
business and administrative buildings at $123,542,700. ‘These propertie- 
include all the fixed assets being acquired by the corporation except a mas 
chinery plant, a small wire netting shop, certain ore and other mining prop- 
erties, rolling stock, portable machinery and certain other movable prop- 
erty, valued by Mr. Brassert in the aggregate at less than $35,000, : 

Additional Bonds.—Against the properties presently to be mortgaged 
there may be issued (ranking equally with the series ‘‘A’’ bonds) a total of 
$105,000,000 of bonds, incl. the $30,000,000 series ‘‘A’’ bonds, the equiva- 
lent of about $30,000,000 of bonds pro to be presently issued abroad 
in foreign currency, and $41,180,000 of bonds reserved to refund underlying 
obligations. The valuation of $537,671,800 equals about 4 times the sum 
of all underlying obligations (incl. existing obligations under the Dawes 
Plan), these ,000,000 series ‘‘A’’ bonds and all other bonds ra 
equally therewith (except bonds reserved to refund underlying obligations) 
issuable against the properties presently to be mortgaged. 

Stock Purchase Warrants.—Each series ‘‘A’’ bond will carry a non-detach- 
able warrant, entitling the holder, on or before July 1 1929, to purchase one 
share (par value 1,000 reichsmarks) of common stock for $297 50, viz., 125% 
of par. Detached warrants will be issued in exchange for unex war- 
rants attached to series ‘‘A’’ bonds redeemed on or before June 1 1929. 

Dillon, Read & Co. in July 1926 also sold privately $10,815,000 25-year 
Fe %, sinking fund Ist mtge. gold bonds, series C. These are part of the 

41, , bonds reserved for prior liens. 

The $20-year 64% s. f. debentures, series A, were offered in July 1927 
(V. 125, p. 663) by a syndicate headed by Dillon, Read & Co. The de- 
bentures were offered at 98% and int. Dated July 1 1927, due July 1 1947. 
Series A debentures to be authorized and presently outstanding $30,000, > 
Denom. $1,000 and $500c*. Interest B bey . & J. Principal and int. 
payable in New York at the principal office of Dillon, Read & Co., in United 
States gold coin. Holders of series A debentures may, at their option, 
collect principal and interest in London at the office of J. Henry Schroder 
& Co., in pounds sterling; in Amsterdam at the offices of Mendelssohn & 
Co., Amsterdam, and Nederlandsche Handel aE ny in guilders; 
in Zurich at the office of Credit Suisse, in Swiss francs; or in Stockholm at 
the offices of Skandinaviska Kreditaktiebolaget and Stockholms Enskilda 
Bank, in Swedish kronor; in each case at the buying rate of sight exchange 
on New York on the date of presentation for collection. Non-callable prior 
to July 1 1932; callable on that date and on any int. date thereafter, as a 
whole only, on 30 days’ notice, with all unmatured warrants yo the 
warrant maturing May 1 next following the redemption date), at the fol- 
lowing prices and accrued int. to and incl. July 1 1937 at 105; thereafter to 
and incl. July 1 1942 at 102%, thereafter at 100. American Exchange 
Irving Trust Co., New York, trustee. Prin. and int. payable without 
deduction for any taxes, present or future, levied by German governmental 
authorities. 

Warranis.—Each series A debenture will bear warrants for contingent 
sdditional interest entitling the holder to receive in United States gold coin 
on May 1 1928 and on yf 1 in each year thereafter to and incl. May 1 
1947, %, of 1% additional int. for each 1% (and a proportionate amount 
for each fraction of 1%) by which the dividend rate on the company’s 
capital stock for the preceding fiscal year shall have exceeded 6%, but no 
such contingent additional interest gyment shallin any year exceed 14%, 
all as more fully to be stated in the indenture. 

Sinking Fund.—The company agrees to provide an annual sinking fund 
of $800,000 to and incl. July 1 1937, and $1,200,000 thereafter to maturity, 
payable semi-annually (first payment Jan. 1 1928), to be applied to the 
purchase of series A debentures at not exceeding the principal amount 


| thereof accrued int., and, to the extent that series A debentures are not 


odically to the tg ae & 

The series C, 25-yr. 64% s. f mtge. gold bonds were sold in 1927 by 

Dillon, Read & Co., International Acceptance Bank, Inc., and J. Henry 

Schroder Banking Corp. These bonds are covered by the same mortgage 
as that securing the issue of series A 25-yr. 6} % s. f gold bonds. 

ALANCE “4EET.—As of Mar. 31 1927 in V. 125, p. 663-64. 


so obtainable, to revert 
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INDUSTRIAL STOCKS AND BONDS 















(Figures in Nearest $1,000.) 


























































Assets— Liabilities— 
Prop., plant & equip., Capital stock... .....-. $190,400,000 
good- < Fp yee a$268 472,000 | Statut reserve...... 19,040,000 
ovens. sub. & affil., Fund. & long term debt_ 163,203,000 
&ce. companies hake’ 70,186,000 | Oblig. to deliver capital 
Adv. sub. & affil., stk. bor. in age 
companies. .. ......<. 13,738,000 tion with stk. op 
Co.'s bds. &c. sec. held acqns. ~ aA, ts, 80, 727,000 
ee investment. -_-___. 10,004,000 Sinking fund, bd. int.& 
ee a 138,000 a 4,249,000 
Deposits for sink. fund, Welfare & pension funds 1,497 ,000 
bond interest &c____- 4,665,000 | Current liabilities. __-—-_- 45,070,000 
Inventories. _.._._.___. 44,198,000 | Special reserve _--._-.-_- 4,224,000 
Accts. & billsreceivable. 58,715,000|Oper., &c., other res... 10,484,000 
he a 4,402,000|Sur. provided atorgan’'n 4,707,000 
Disec’t on bonds & fin- Protes & 1088. .....<-<<« 10,638,000 
ing expenses. ______-. 10,521,000} 
|) Sr 8:8 FEE $485 ,039 ,000 


$485, 
Contingent Liabilities.—Bills discounted, $5. 629,000; guarantees, $812, - 


a After deducting $13,284,000 depreciation. b Additional liability, if 

ony, for cost of shares to be delivered, in excess of amount stated. 

ote.—Under the Dawes plan the company is subject to capital charges 
estimated at $29,799,000 on the basis of present assessments against pre- 
decessor companies. 

All souverdone of German into United States currency have been made 
at par of exchange—one reichsmark equals 7 23.8 cents.—V. 122, p. 3615: 
, A ae. p. 95, 217, 727, 2007, 2276, 2791; V. 124, p. 1376, 2767; V. 125. 
D. 


UNIVERSAL PICTURES CO., INC.—(V. 125, p. 2161.) 


UNIVERSAL BPE AND RADIATOR CO. (THE).—Incorp. under laws 
of Maryland April 2 1923 as a consol. of the business of the Iron Products 
Corp. and certain of its subsidiaries. viz.: Central Foundry Co.. Central 
Iron & Coal Co., Central Radiator Co., Essex Foundry, Chattanooga lron 
& Coal Co., att Boiler Co. and Central Foundry Go. of New Jersey. 
(See plan in V. 11 2: 1655.) The plan was declared operative in Sept. 


Was. Vs BBE. De 
STOCKS AND a Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 400,000 shs (no par) ---- RIT TL cncsésnidisminceiinabite 
Pref 7% cum red 110 $6,000,- 
alana e 7Q-F $2,044,420 -..-.------- 
Spec stock 50,000 _ s {no per) ia | ___ i I  EGERRS  A 
Bonds—10-yr deb { 6 J-D $2,100,000 Dec. 1 1936 
om oe ‘$100 Be 2 Sees Ss 20. cn. acts th cant diniiicenia ent ediaiianiiethic amare te 


he preferred and common stock have equal voting rights. 

The stockhoides on Feb. 11 1927 approved of a plan; (a) to reduce the 
authorized pref. stock from 90,000 shares to 60,000 shares and (0) to increase 
the authorized capital stock by creating 50, 000 shares of special stock, to 
be issued only as dividends on the common stock, to be of no par value, to 
be entitled to non-cumulative dividends of $7 per share per annum after 
payment of dividends on preferred stock and before payment of dividends 
on common stock, to be redeemable, and not to be entitled to vote. 

The company in Dec. 1926 offered to purchase shares of the company's 
preferred stock for the following consideration per share: (1) $70 in 10-yea 
6% debenture bonds of the company; (2) $10 in cash; (3) one-half share or 
the common stock without par value. 

FUNDED DEBT.—The debenture bonds are not issued under any 
indenture and are not secured by a lien on any property of the company. 
Red. at par and int. and at any time to and incl. Dec. 1 1927 with a pre- 

ium of 5% of the principal amount and at any time thereafter with a pre- 
mium 4% less for each succeeding 12 months pret of wy s 

DIVIDENDS.—On pref., Feb. 1 1924, ; May 1 1924, 1% %: 
Dec. 2 1924,3%% (clearing up pe ME a. 2 1925 to Nov. 1 1927 
paid 1%% quar. On common initial div. of 50 cents, and 25 cents extra 
paid July 1 1927. Same amount paid Oct. 1 1927. 


REPORT. —For 1926 in V. 124, p. 2135, ” ees 





Calendar Years— 19 925. 1924. 
(A IE ee $1, B37, 313 $873,400 $1,333,447 
Int., taxes, deprec. & depl., &c___-_-- 7,251 617 468 607 ,077 
Dividends paid on preferred stock - -_-. O74 210 457 ,317 349,326 

A ee $756,352 def$201 ,386 $377 044 


x After deducting cost of operation, including repairs and maintenance 


and up-keep expense of sales and general offices. 
OFFICERS.—Chairman, Geo. A. Harder.—(V. 125, p. 2273.) 


UTAH COPPER CO.—ORGANIZATION.-- Incorp. in N.J. Apr. 30 1904 
Owns 875 acres of mining grounds on both sides of Bingham Canyon 
Utah, and other lands comprising mill sites, tailings disposal system, &c 

aggregating approximately 10,570 acres; also $5,002,500 of the $9, 997 28! 
pn per #55) of = Nevada Consol., and all of the $7.500,000 Binghan 
& Garfield Ry. stock 


STOCKS AND BON 








DsS— Rate of Int. Oe Ob Bds. when Due. 


ae »244,900 
STOCK. tod ah... $25.000,000; out Dec. 31 1926, $16,244,900 ipar 
10), Was owned by Kennecott Copper Corp. The latter company inM 

923 offered to exchange 1% shares of its own stock for t share of Utah 















this offer was reopened in April 1925. V. 116, p. 1063; V. 120, p. 1759 
DIVIDENDS.— "16. °17. °18. °19. °20. °21. °22. hy "24. °25. 1926 
lar since 1908_.%{ 70 140 100 60 60 25 20 40 4042% 52% 
Ptadkdcanscons op Ge as aa *ee'ée we ee ‘Se ecco angie 


x Paid in July 1917 for Red Cross distributi 
Paid in 1927: March 31, $144; June 30, 14%: Sept. 30,14%%. 


REPORT.—For 1926 in ' 124, p. 2269, showed: 
Calendar Years— 






Operating revenue---.-- $34,724,121 $32, $29,983,653 
Operating expenses main 20,563,485 19, 752" 322 20,478.946 18,475,032 


926. 1925. 1923 
Co oduced (Ibs.).234, 173 625 214, 193. 139 214, 592, 433 195,142,919 
pper produ ( 1'883 $30° 652 










fit from operations $14. 190. 637 $12,419,561 $9,651,705 $11,508,621 
nisedianseestenae. 5 425,749 1,118,542 614,053 631,641 
























Total income-------- $16,586,386 $13, 538,103 $10,265, 758 $12, 140. 262 
Depreciation ---.-.---- 1/229°358 1.207.270 1,175.6 1,132,169 
Federal taxes, &c...-.-- 1 318.923 1,020,894 ‘Sao ees 
Other a po fe aarmem ania 228,7 206.434 241 ‘537 535,294 
i ccccem ... scarane 3,836,983 ee 
Cap. distributions (divs.) 1,553,012 3,067,099 6,249,407 6,497,960 

Balance, surplus- ---- $5,280,738 $4,199,422 $1,687,359 $3,974,839 


REPORT .—For 1926 in V. 124, p. 2269, showed: 
Note.—Operations were suspended April 4 1921 and were not resumed 
until April 4 1922. 


Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
























Hayden; V.-Pres. G. Mer., L. 8S. Cates; Treas., C. V. Jenkins; Sec. 
Ronaghan. New York office, 25 Broad St.—(V. 125, p. 2684.) 


VACUUM OIL (O.—lLucorporated in 1866 under laws of N. Y 
charter extended tili 1964. Formerly a subsidiary of the Standard Oj] Co 
¢ New Jersey, but was segregated with othersin 1911. Government suit, 

« LEB. ©. 3161. 

PROPERTIES —Uperates . me ae at Olean, N. Y. 
N and plants at Bayonne, N. and Rochester, N. ¥. 
EE of high-grade lubricating ot and related 
petroieum. At Paulsboro owds a tract S 745 acres 
ware River, with dockage for ocean-g 
business, operating tank and cargo stea 


., for the manu- 






oy on the Dela- 








in foreign countries through its own branches or locally ted com- 
ponies. Many of these latter aiso operate refineries or viante for ‘or the manu- 
‘ture of lubricacding products. 
STOCES AND BONDS— _ Bae of Int. Outstandi Bds. when Due 
+—Com $70,000,000 ($25 «ants SEB.470 B00  cuccecnecccs 


STOCK.—The spockhelders voted on Dec. 2 1922: (1) to increase tbe 
capital stock from $15,000,000, par $100, to $70,000,000; (2) te reduce 
par value of the shares from $100 to $25 each. The directors on Dec. 5 1 3 

lared a 300% stock dividend payable Dec. 30 1922. 


DIVIDENDS.—/{ "15. "16. "17. "18. "19. "20. "21. "22. '23. "24. ‘25. °26. 
EEE 6. ceceuds> 6 6 . ££ €. 2.8 ~ 2a § 
— ebaiesiineail ed > 3..3 2 23 @  .. 3° Fear 


paid 300% stock on Dec. 30 1 wis 
Paid In 1927: Mar. 19, 4%; ed =, 4% 
2% extra and a special extra of 49, 


BONDS.—The 15-year i% as dated April 1 1921 were redeemed on 
April | 1926 at 104 and i 


REPORT.—For 1926, in V. 124, p. 2135, showed: 


; Sept. 20, 4%; Dec. 20, 2% and 


Calendar Years— 1925. 1924 1923. 
Grees profit........... $28,366, (037 $27 414,540 $20" 247. 248 $16,661,713 
Inventory depreciation. 2.506.382  1.434:449 1,843:414 2.361.055 
Prem. pd. to redeem bds. "596,000 AS omnicectain Diattntinn 
ee a ee 6 ee 53,73 
Income tax reserve__.__ x 1,750,000 1,000,000 750, 
japanese OE i a! Aged aes 182, 

” Lg RS. Fp ara 12,478,583 12,424,615 9,271,155 6,142, 





Balance, surplus__-__ $12,785,072 $11.805,476 $8,132,679 $7,171,276 


x Income tax for 1926 is estimated at $1,130,000 but as the excess in 
income tax reserve for this purpose over prior years’ requirements is sufficient 
to take care of the tax liability it was unnecessary to set aside any amount 
from the 1926 earnings. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 2135. 


OFFICERS.—Chairman, Bawerd Prizer; ye. Geo P. Whaley? 
V.-Pres., C. E. Bedford, W. M. McGee and ©. E. Arnott: Treas. Herbert 
Baker; ‘Sec. basa. . Holton. Main office, 61 Broadway, N. Y. City.— 

p 


VANADIUM Corp. OF AMERICA.—ORGANIZATION .— Organized 
ander laws of are Sept. 6 1919to carry on the business of a 
and trading corporation in all its branches in baa, part of the world. Ac- 
qed See & e American V um Co., a New Jersey corporation. all of 
e ng 4 8 ore lands and other physical propertic erties situated at Mina Ragra 
Peru, its reduction and smelting pant an hysical properties situated 
at Bridgeville, All egpeny County, Pa together’ — all its raw materials, 
supplies and finished products on hand and in transit and the right to al, 
the Vanadium contained in certain leased pro + of said company in 
Oklahoma. acq the properties of t mos Ohemical Co., 
cries Sy 7 Oe Co. and The Primos Mining “x Milling Co. (Compare 


ie lum is used in all steel required for high speed tools and fine 
cutlery. it is also extensively used in the manufacture of aucomobiles and 
armor and as an alloy in all steel requiring a high tensile strength. 

On Dec. 20 1924 the corporation acquired the entire $3,000,000 capital 
stock of the United States Ferro Alloys Cor ether with its eroperties 
and other assets. The consideration was $ 500, , which total amount 
included the assumption of the bonded indebtedness of the Uni wn States 
Ferro Alloys a) . (since paid off as follows: $161,184 on Feb. 1 1925 and 
the balance of 000.000 on June 1 1925), and also 33,333 1-3 shares of 
the capital stock Of oe Vanadium Corp. of America. Physical possession of 
the properties and assets and the control of the operations of the United 
States Ferro Alloys Corp. has been taken by the Vanadium Corp. of America 
and title to the properties and assets has been transferred to this corpora~ 
tion. The R ~~ United States Ferro Alloy sproperty is located at 
Niagara Falls. N. Y. 

STOCKS AND BONDS— Rate of Int. 
Stocks—Com 500,000 shs (no par) 

STOCK. —See table. 

DIVS.—Initial div. of $1. 50 pete April 15 1920; same amount paid Jul 
15 and Oct. 151920. On Jan. 151921 paid $1; then none until Aug. 15 192 
when 50 cents quar. was paid; Nov. 16 1925 and Feb. 15 1926 paid 50 cents 

uar.; May 15 1926 to Nov. 15 1927, paid 75 cents quar. Extra dividends 

Yec. 15 1926, $1; Dec. 15, 1927, $1. 


REPORT.—For 1926 in V. 124, p. 1903, showed 


Outstanding. Bds. when Due, 
376,637 shs 








Calendar Years— 1924 1923. 
Total income_____.__-- $2,673 O17 $2, 20. 090 $1, 1028, 041 $946,727 
Depreciation & depletion 326,46 419,343 205,545 207 ,420 
Prov. for contingencies. _____-. nn <! dake. - ate 
Other charges_......-.- 118,870 116,781 ~ 2,927 34,417 
Federal taxes_......... ,655 196,821 88,735 23,46 
DEE woccccncnace 1,413,014 ee.) aide: || ~.) gaiaisiees 

Balance, surplus____. Ry +78 017 $1,150,504 $730,833 $681,424 
Previous surplus___.. 2,313,933 1,497,712 TOO. 879 202,451 
Adjustments ___......- 216,788 334,283 ae deb.116,997 

Balance, profit & loss. $2,664,162 $2,313,933 $1,497,712 ae 878 

3 Months Ended March 31— 1927. 

Net profit after deprec., depletion & Federal taxes. $623,393 $519; ‘839 


Net earnings for the first quarter of 1927 was equivalent to $1.65 a share 
on 3 76 ee shares of capital stock, against $1.45 in the corresponding quar- 
ter o ° 


OFFICERS.—Pres., A. A. Corey Jr.; V.-P., B. D. Saklawalla; Sec. & 
Treas., Edgar R. Alpaugh; Asst. hola Oe 'P. J. Gibbons; Asst. Sec., Gustay 
Laub. Main office, 120 Broadway, N. Y.— V. 125, p. 2278.) 


VAN RAALTE CO. INC.—Incorp. in N. Y. on Nov. 12 1919 
Engaged in the business of manufacturing, importing, exporting and selling 
silk hosiery, gloves, underwear, cotton fabric gloves, laces and nets. 





STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 

Stocks—Com 80,000 shs (no =r SEED § cameniannuen 
lst pref cum red 115 $4,250,000 

Dl ccic¢iecesankatnenhen 7Q-M SY éscdentuacns 


STOCK.—First preferred stock is entitled to 115 and accrued divi- 
dends in case of voluntary dissolution, &c., and to 100 and accrued divs. in 
case of involuntary dissolution, etc. Commencing Dec. 1 1922 a sinki 
fund equal to at least 3% of the largest amount in par value of first oral’ 
s’ock to be acquired at not exceeding 115 became operative. 


DIVIDENDS.—On Ist pref. stock at rate of 7% per annum from Mar. 1 
1920 to June 1 1927. 


REPORT.—For 1926, at 124, p. 1526, sho 
Calendar Years— 6. 1924. 1923. 
Gross profit on sales_... $1, “383. 898 $1, oie. 448 $1, it 346 $1,624,560 
Gross income___......- 228 13 83 381,201 
Income charges. __..-.-- 380° 302 «348, B34 XbaI, 939 






244,212 

yea. meoeome tamen G6m6.) 00 ceecee 000 cee fy 59 
lst pref. dividends (7%) 258,633 050 650 
Balance, surplus---- - def$122,906 $11: '229 def$74s, 306 def$is8" 720 


x Including depreciation. 
OFFICERS.—Pres., Emanuel Van Raalte; V.-Pres., Arthur Van Raalte 








Net prof.fr.copper prod. $2. 744,480 $3,376,772 $8,390,221 $8,412,563 

Sine fncomee-. 1372:713 "1,168,907 4,076,087 3,163,311 
Total income.-....--- $4,117,192 $4,545,678 $12,466, a7 $11,575, 875 

Depreciation. -.....---.- 313,185 31 2" 257 938 915,763 
NE ND ss, arte e geese $3,804,008 $4,233,421 $11,528,030 $10,660,114 

2,436,735 2,030,612 7,310,205 6,091,837 
ee ee $1,367,273 $2,202,809 $4,217,825 $4,568,277 
OFFICERS.—Pres., D. C 


Jackling; V.-P. in chaige of finance, C Thetis 


State 






Treas., Benj. T. Van Raalte; Sec., Byron E. Van Raalte: Asst. Sec., Edwin 
— Office, Fifth Ave. and 30th St., New York.— V. 125, p. 


VICK CHEMICAL CO.—Incorp. under laws of Delaware on Aug. 4 


1925. The business of the company is the manufacture and sale of 
peed or poe medicines, the principal product being Vicks Vapo-Rub. 
aboratories are located at Greensboro, N. C.; Philadelphia, Pa.; Mexieo 


City, Mex., and Montreal, Can. 





and Paulsboro, 
ucts from crude 


vessels. a@ large export 
ales and marketing its products May 1 1927. 


STOCKS AND BONDS— Rate of Int. 
| Stocks—Com 400,000 shs (no par) --.-- 


| STOCK.—See table. 


DIVIDENDS.—Paid 87% cents a share quarterly from Nov. 1 1925 to 
Aug. 1 1927 and Noy. 1 1927 paid $1 per share quar. 


Outstanding. Bds. when Duée 
400,000 shs 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 125. 











REPORT.—For 11 months ended June 30 1927, in V. 125, p. 798. showed 





Years Ended June 30— 1927. 1926. 
REN a ie = SP mL ge Se ND: $2,525,718 $2,460,880 
i 6. cidacgescsnieibeagenweneeh 26,150 18,759 
ae 355,941 320,986 

EP ee ae Pee $2,143,626 $2,121,136 
Ee rans eee eee 1,400,000 1,050,000 
Balance ET ee eC eee eee ee $743,626 $1,071,136 
LE |UD eee eee ee $5.36 $5.30 


x Earnings for per 


6 Mos. End. 6 Mos. End. 5 Mos. End. 





Dec. 31 '26. June 30 '26. Dec. 31 ‘25. 

A. . vcteebunecewenaitiie $1,533,722 $2,442,122 $1,407,978 
ee ES ee 209 908 320,986 175,997 
RE cnccvsecwvosesescrecbiee 700,000 1,050,000 350,000 
eS eee ae $1.75 $2.62% $0.87 % 
RE .cconckdbcaenans+uaiienes $623,814 $1,071,136 $881,981 
Earnings per share on capital stock_ - - $3. $5.30 $3.08 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 807. 


OFFICE RS.—Pres.. H. Smith Richardson; Ist V.-P., Lunsford Richard 
son; 2d V.-P., A. L. Thomas; 3d V.-Pres., W. Y. Preyer: Sec. & Treas.. 
K. E. Prickett. Offices, Grecnsboro, N. C.; Roberts and Pulaski Aves.. 
Philadelphia, and 17 Battery Place, New York.—.V. 125, p. 798.) 


VICTOR TALKING MACHINE CO.—ORGANIZATION .—Incorp. in 
New Jersey on Oct. 3 1901 under its present name. Recapitalized Jan. 6 | 
1927 as per plan in V. 124, p. 247. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company is the largest manufacturer of talking machines and records 
in the world. Plant and principal offices located at Camden, N. J., with 
branch plants for the manufacture of records located at Oakland, Calif., 
and Buenos Aires, Argentina. An extensive overseas business is carried on 
direct and through the Victor Talking Machine Co. of Canada, Ltd., and 
the Gramophone Co., Ltd., of England. Additional foreign plants are 
located at Berlin, Germany; Nogent-sur-Seine, France; Barcelona, Spain; 
Calcutta, India; Australia, New Zealand and Japan. In 1925 the co. intro- 
duced the Orthophonic Victrola, the Electrola and the Victrola Radiola. 
the latter being a combination of the Victrola and Radiola, manufactured 
by the Radio Corp. of America. Both units are combined into one cabinet. 
Still more recent is the introduction of the Automatic Orthophonic Victrola, 
which plays twelve records without requiring attention. 


STOCKS AND BONDS— Rate of Int. Outstandin 
Stocks—Com 819,915 shs (no par) -—_-_-- x575,685 s 
Prior pf cum $20,934,000($100) 7 Q-F $20,934,000 
Pref cum conv 122,115 shs (no 
“") eS Q-F - 112.115 shs 
x Less 4,598.55 shares common; 1,672.2 shares cum. prior preference; 
975.45 shares cum. conv. pref. in treasury and held by subsidiary cos. 


STOCK.—Each share of stock is entitled to one vote. 

The prior preference stock is preferred as to assets and dividends over the 
convertible preferred stock and common stock. The prior pref. is red. as a 
whole on any div. date at $115 per share and accrued divs., on not less than 
60 days’ notice. A sinking fund equal to 3% of the amount outstanding 
will provide for the red. of the prior pref. stock. 

The $6 cum. convertible pref. stock of no par value Is preferred as to assets | 
and dividends over the common stock. Entitled in liquidation to $100 per | 
share and accrued dividends. Red. as a whole or in part on any div. date 
at $110 per share and accumulated divs., on not less than 60 Gays" notice. 
Each share of conv. pref. stock will be convertible at any time after Oct. 1 
1927 inte two shares of common stock, with cash adjustment for divs. 


DIVIDENDS.—-Initial div. of 1% % quar. per share paid May 1 1927 on 





g- Bds. when Due. 
1s 


7% cum. pref. stock. Same amount paid quar. to Nov. 1927. $1.50 quar. 

ala May 1 1927 on $6 eum. conv. pref. stock. Same amount paid Aug. 1 

REPORT .—Consolidated profit and loss statement for the year ending 
Dec. 31 1926: 

Sales, less returns and allowances... .......-...-.s0--.-..---.- $46 662,104 

Cost of sales, selling expenses, gen. & admin. expenses, &c__-___ 38,929,783 

$7 .732,320 | 
nck vbdcsnedtesdccdeensedwascencesnteseséeee 920,774 


$8 653.094 
Provision for Federal income taxes 670,000 













Balance Dec. 31 1926, carried to balance sheet $7,525,631 
Latest Earnings. —For 9 months ended Sept. 30 1927, in V. 125, p. 2543. 


OFFICERS.—Edward E. Shumaker, Pres.; Belford G. Royal, Chairman 
of the board; Eldridge R. F. Johnson, V .-Pres.; Walter J. Staats, V.-Pres. in 
charge of foreign business; Elmer C. Grimley, Treas.; Edward K. MacEwan, 
Secretary. 

DIRECTORS.—Albert W. Atkinson, Calvin G. Child, Alfred Clark, 
Levi L. Rue, DeWitt Millhauser, John C. Jay, Edward E. Shumaker, 
Belford G. Royal, Eldridge R. F. Johnson, Walter J. Staats, Albert Strauss 
and Geo. E. Cullinan. Office, Camden, N. J.—(V. 125, p. 2543.) 


VIRGINIA CAROLINA CHEMICAL CORP.—Incorp. under laws of 
Virginia on Mar. 24 1926 and acquired the property and business of Virginia- 
Carolina Chemical Co. (N. J.), per reorganization plan in V. 121, p. 853. 
Products sold include fertilizers, chemicals, cottonseed meal, cottonseed 
oil, compound lard, edible oils and other by-products. 

Owns entire common stock of Consumers Chemical Corp., which has 
erected a modern fertilizer plant at Carteret, N. J., on Staten Island Sound. 


















STOCKS AND BONDS— Rate of Int. Outstanding. Bds. w " 
Stocks—Com 750,000 shs (no par) -- nd 486,700 shs ma ‘ ween 
Prior pref 7% cum (v t c) red 
OO OB 7Q-M I i 
Pref 6% cum red & partic(text) 
tO Oni, 446,000 .......<cn-- 
STOOK.— 





Securities to be Issued by the New Company. 






(a) 7% cumul. dividend prior preference stock (par $100) ______ 14,487, 
fb) 6% cumul. dividend partic. ‘na stock (par $100)-_-.--_.- et 447 90s 
we Ee eS Se eee eee ere 486,708 shs. 





(a) 7% Cumulative Dividend Prior Preference Stock.—Authorized, $14,- 
487,100. Entitled to receive out of the net earnings or the surplus divi- 
dends at the rate of, but not exceeding, 7 






or paid on the preferred or common stock. Entitled to receive on any 
voluntary dissolution or liquidation the sum of $110 per share, and in case 
of involuntary dissolution or liquidation, the sum of $100 per share plus in 
each case an amount equal to all unpaid accumulated dividends thereon, 
whether or not declared. Redeemable all or part upon not less than sixty 
days’ notice at $110 and dividends. Entitled to benefit of a sinking fund 
of 25% of the net earnings of the new company for each year remaining 
after deducting prior pref. and preferred dividends, to be applied to the 
pee or redemption of prior preference stock at not to exceed $11() and 
ends. 

The prior preference stock is to have full voting rights, each share thereof 
being entitled to one vote, but so long as the prior preference stock out- 
standing shall exceed $10,000,000 par amount, the holders thereof shall 
have theright, voting as a class, to elect a mz jority (by one) of the directors 















_shall be reduced to $10,000,000 


|; Suc 


Net profit carried to surplus account. ---..............---- $7,983 .094 
a SC Se eee eee eee $122,999 | 
Add—Net profit for the year ending Dec. 31 1926, per above 

consolidated profit and Joss statement. -_-__....._...__-_-. 7,983,094 | 

Adjustment of valuation of shares owned in controlled cos.: 

Te GORMONNORs COMPAR, BAG. 2c ccccccecccccccccesce 210,853 
Victor Talking Machine Co. of Canada, Ltd..-..._____-_- 106,231 
$8,423,177 | 
Deduct—Adjustment in connection with settlement resulting in 
acquisition of subsidiary companies----............---- 647 ,546 
Appropriation to reserve for contingencies. -_-_........._-- 50, 


% per annum, payable quarterly | 
and cumulative from June 1 1925, before any dividends shall be deshanes 


The prior preference stock will be placed in a voting trust to continue 
for a period of five years, unless the prior preference stock outstand 
ey amount, when the voting trust sha 
terminate. Voting trustees shall be George W. Davison, Frederic W. Scott 
and Harry Bronner. 


(b) 6% Cumulative Dividend Participating Preferred Stock.—Authorized 
issue, $21,448,000. Entitled to receive out of the net earnings or surplus, 
after cumulative dividends for past periods and for the current quarterly 
period on the prior preference stock shall have been fully paid or set apart 
for payment, dividends at the rate of but not exceeding 6% per annum, 
payable quarterly, before any dividends shall be declared or paid on the 
common stock, which dividends shal! be non-cumulative, whether or not 
earned, until July 1 1927, but cumulative thereafter. Entitled to receive 
in case of voluntary dissolution or liquidation, after payment in full to the 
holders of prior preference stock of the sums which such holders are entitled 
to receive, the sum of $105 per share, and in case of involuntary dissolution 
or liquidation, the s1m of $100 per share, in each case plus an amount equal 
to all accrued and unpaid cumulative dividends, whether or not declared 
before anything shall be paid on the common stock. 

in addition to dividends at the rate of 6% per annum, the holders of the 

referred stock shall be entitled, after the common stock shall have received 
n any fiscal year dividends at the rate of $3 per share, to participate, share 
for share, with the holders of the common stock in any additienal dividends 
paid in such year. 

Preferred stock will be redeemable, all or 
days’ previous notice, at $105 and dividends; but none of the preferred stoc 
shall be redeemed, while any of the prior preference stock outstanding, 
without the affirmative vote or written consent of the holders of at least 
two-thirds in amount of such prior preference stock at the time outstanding. 

The preferred stock is to have full voting rights, each share thereof being 


art, upon not less than sixt 


| entitled to one vote, but so long as the prior preference stock outstanding 


shall exceed $10,000,000 par amount, shall have the right, together with the 
common stock (the aye stock and the common stock voting as one 
class) to elect only the balance of the directors of the new company other 
than those to be elected by the holders of the prior preference stock. 

ic) Common Stock.—Authorized issue, 750,000 shares (without par value), 
whereof approximately 486,708 shares are to be presently issuable for the 
pur es of the plan. The balance may be issued by the new company at 
times and from time to time and for such consideration and for such 
of its corporate purposes as the directors may fix and determine. 

(Common stock is to have full voting rights, each share thereof being 
entitled to one vote, but so long as the prior preference stock outstandin 
shall exceed $10,000,000, shall have the right. together with the preferr 
stock (the common stock and the preferred stock voting as one class) to 
elect only the balance of the directors of the new company other than those 
to be elected by the holders of the prior preference stock. 

After the cumulative dividends on the prior preference stock and on the 
preferred stock have been fully paid or set apart for payment and after the 
sinking fund in respect of the prior preference stock has been fully set apart, 
the common stock shall be entitled to receive dividends from the remaining 
surplus or the remaining net earnings of the new company, subject. however, 
to the right of the preferred stock, after the common stock shall have re- 
ceived in any fiscal year dividends of $3 per share, to participate, share for 
share. with the common stock in any additional] dividends paid in such year. 

REPORT .—For year ended June 30 1927, in V. 125, p. 1453. 

Results for Years Ended June 30 1927. 
Gross earnings after deducting mfg. costs and exp., including 
ordinary repairs & maint. of properties, depletion of mines, 


but before providing i a kik on kk ne ihae ater oe ®) 2,605,157 
Int. on bank balances & call loans & divs. oninvestments, &c__. 539,169 

ee ee ee $2,544,326 
Selling, adminis. & gen. exp., incl. provision for doubtful accts. 

& bills receivable and cash discounts______._-..._-_._----.- 2,128,273 


Net earnings before providing for depreciation 
Depreciation 


bets eidseee $416,053 
635 ,907 


SPE als ee ae Ce oe hh te ol lgtarmpindaias Gt cones eae $219,854 
Dividends paid on prior preference stock _ _ ncctneee Se 
ca ees ak ke amine en ea eaee eh ean $1,154,680 


OFFICERS.—Pres., O. G. Wilson, V.-P., 8. L. Carter, V.-P. & 
George A. Holderness, V.-P., H. W. Wallace. Sec., P. C. Smith. 
11-13 South 12th St., Richmond, Va.—(V. 125, p. 1453.) 


VIRGINIA IRON, COAL AND COKE CO.—ORGANIZATION.— 
Owns furnaces at Roanoke, Pulaski. Radford, Max Meadows and Foster 
Falls, Va.; certain foundry and machine works. Also owns about 120,000 
acres of coal lands, and owns and controls about 209,000 acres iron ore 
and timber lands. V. 68, p. 675: V. 69, p. 388: V. 76. p. 272: V. 79, p. 1703; 
V. 81, p. 1615. The Colony Goal & Coke Corp. was organized in 1920 with 
capital stock of 100.000shares of no par value (all in parent co.'s treasury) 
| for the purpose of developing the co.’s coal landsin Ky. V. 112, p. 1168. 


Treas., 
Office, 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $10,000,000 ($100). ---- fF Ss  __eeeere 
Pref cum call (text) ($100)__-. 5 J-J eS Re 
Bonds—Mtge gold $10,000,000 { 5M-S $1,889,000 Mar.1 1949 
dated 1899 ($1,000)--Ba.xc* |Int. at Bank of Manhattan Co., N. Y. 
STOCK.—Com. stk. auth. and outstanding, $10,000,000: par $100. 


The stockholders on Nov. 1 1921 authorized an issue of $5,000,000 5% cum. 
pref. stock with a preston that no further mortgage or lien can be pl 

on the real estate of the company without the aporevss of 75% of the holders 
of the preferred stock. The jee stock is subject to call at any time 
after three years from date of issue upon 60 days’ notice at 105 and is pre- 
ferred as to assets as well as to dividends and is to have voting power. Of 
the $5,000,000 pref. stock issued, $2,500,000 is held in the company’s 
treasury. Dividends on common stock: On Oct. 1 1907 paid a 5% stock 
dividend. An initial cash dividend of 6% was paid Dec. eto18: July 1919 
and Jan. and July 1920 paid 3%. On Nov. 1 1920 paid 10% in stock. 
Jan. 24 and July 27 1921 and Jam. 25 1922 paid 3% each. On Feb. 15 1922 


aus 50% in pref. stock. V. 114, p. 314. July 1922 and Jan. 1923 divi- 
ends omitted; July 1923 paid 2 %o: Jan. 1924 paid 14%; none since. On 
preferred stock paid 24% each Jan. and July since date of issue. 


REPORT .—For 1926, in V. 124, p. 1350, showed: 


Calendar Years— 
Gross earnings 


1926. 1925. 1924. 1923. 
$3,710,957 $3,380,576 $3,602,442 $7,918,766 
424,137 555,45 350,10 878,694 





























OFFICERS.—Pres., John B. Newton; V.-P., 
s., J. W. Cure; Asst. Sec., James McNeil. 

New York office, 40 Wall St.—(V. 125, p. 2278.) 

(V.) VIVAUDOU, INC ORGANISATION —Incuwp. in Delaware 
| about Sept. 1 1919 and acquired the assets, trade-marks, &c., of V. Vivau- 
| dou of N. Y. and Paris. Manufactures and distributes perfumes, talcum 

wder, tooth paste and other toilet articles. Plants located in New York 
‘ity and Montreal. Contract with Mineralava Co., V. 116, p. 189. In 
Feb. 1926 acquired the Alfred H: Smith Co., the business of which has 
been consolidated with this company. 

STOCKS AND BONDS— Rate of Int. eye Bds. when Due. 
Stocks—Com 500,000 shs (no par) ---- 369,500 s 

Pf conv (text) $3,000,000($100) 7 Q-F $2,950,000 

STOCK.—The pref. stock may be converted into com. shares at any 
time prior to Jan. 1 1929 on the basis of 3 shares of com. stock for each share 
of pref. stock. The com. stock was changed from shares of $10 par value 
to shares of no par value in Jan. 1926. 


D. D. Hull, Jr.; Sec. & 
Office, Roanoke, Va.; 


| Net earnings. ......... ’ 50,103 6 
| Bond interest.......... h 103,972 109,065 121,937 
Federal taxes.......... 8,456 ees 61,589 
Rentals, expenses, &c__- 240,388 256,630 294,542 238,503 
DSL, wriuesasnecee 124,663 124,897 49,875 599,810 
Balance, surplus-__-__- def$49 ,097 $68.400 def$303,.379 def$143.146 
Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
RES AE es A $611,491 $944,962 $2,018,576 $2,587 207 
| NO pcinndncanes 598,928 862,053 2,044,121 2,430,220 
| Operating profit... _- $12,563 $82,909 def$25,546 $156,987 
Other income.......... 21,538 22,028 69,231 70,762 
| Total income- --_--..- $34,101 $104,937 $43,685 $227,749 
| Int., depr. and taxes--_- 76,691 68,555 223,611 241,000 
| es atte cn tn tvinith ate def$42 590 $36,382 def$179,927 $13,251 


Trea 





Nov., 1927.] 


INDUSTRIAL STOCKS AND BONDS 


247 








The stockholders on Dec. 28 1926 (a) increased the authorized f. stock 
from $2,500,000 to $3,000,000, and (6) approved the issuance of $1,250,000 
pesaured stock and 12,500 shares of no par value common stock to stock- 

olders of record Dec. 30 1926 on the basis of 34 blocks, each consisting of 
one share of pref. and one of com. stock, for each 100 shares of com. stock 
held. The price of each block was $125, plus accrued divs. on the pref. stock. 


DIVIDENDS.—Initial div. of 50 cents a share was paid Jan. 2 1920, 
same amount ee April 1 and Oct. 1 1920; Jen. 1 1921 paid 25 cunts 0 ers 
then none ba March 2 1923, when 50c. was paid; June 15 to Dec. 15 1923 

d 50c. , March 15 1924 paid 50c. in pref. stock, then none until 

uly 15 ig6, when 75c. = cash was paid, same amount paid quar. from 
Oct. 15 1926 to Oct. 15 19 o 
On new pref. stock paid vf declared payable) in full to Nov. 1 1927. 


REPORT.—For 1926, in V. 124, p. 2767, showed: 





Calendar Years— 1926. 1925. 1923. 
Jy oa $5,312,981 $3,381,086 $3, aS. 954 $6,741,182 
Returns, allowances, dis 

Dt Ti cacgeessee « pueniende 246,301 776,466 73 
Cost of fe: NG eee 2,493,799 1,628,2 1,806,871 2,989,847 
Selling nay oes 1,400,215 +f 176 1,483 ,403 1,997 ,784 
Other t charges (net) _.-_-- 94,2 398 101,476 58,6 

| | $} »324,.7 966 least 453: 262 $657 529 


$446, 
Previous surplus----_-_-.- 3,846, 386 def1 564, oS 
Red. of common stock. ~ Dr1 ,870,000xCr6 ,000 ,000 


262 224,864 








Prem.onsaleofstock... ---.--- Cr120,000 
Dugan G6 Gueeenreee Gt. “Seccee 8 =6— Gasnee 
Prem. on pest. stk. ret'd ot” aoa 17.20 
nization expense. ; 

Feet lomot good-will. 1,328:464 1,027,027 
Com. divs. paid —-- — . ocsapae 
Pref. divs. paid (cash) -- aa. wéeeete 
pe ea 
een. =—<hé€rluhedeee. canded 
Inv.in & adv. to affil. _— 806 \awine~ee:.- shanties 313 7308 cl ees 
Char not applicable to 

your's operations- ---- 2,741 54,489 weamee = =—is« tsk wt 
Pr Css = = ease 060UlCUR | Chee 54,131 

Profit & loss, surplus. $843,123 $3,846,966df$1,564,060 $273. 262 
Shs.of com.outst.(no par) 358,020 a340 ,000 b300 000 b300 ,000 
Earns. per share on com. $3.36 $1.31 Nil $2.19 


a Shares of $10 par value. b Shares of no par value. x Reduction of 
common stock from 300,000 shares of no par value to 300,000 shares, par $10. 
y Change in common stock from $10 par to no par. z Includes taxes. 


OFFICERS.—Jules 8. Bache, Coptrman: Thomas J. McHugh, Pres.; 
E. H. Koehler, V.-Pres.; R. E. Lee, & Sec.: J. 8. Borg, Asst. Treas. 
Office, 233-245 Spring St., N. Y. oy 125, p. 2828.) 


VULCAN DETINNING CO. (THE)—ORGANIZATION — 7, an 
ated in New Jersey on April 25 1902 as a consolidation. V. 74, 
come at Sewaren, J., Neville Island, Pa., and Streator, I l.; ye -. 

tures ““‘merchantable pig tin,”’ tin compounds (consisting of tetrachloride of 
tin, bichloride of tin, tin crystals), caustic soda and ae scrap (used by steel 
milis) from tin plate waste. V. 83, p. 


PLAN OF SETTLEMENT .—The stockholders in Feb. 1920 voted (1) 
to increase the capital stock as outlined below; (2) to acquire the assets, 
pha and business of the Republic Chemical Co , Inc. (for wre of 

Pisition. &c., see V. 110, p. 270); and (3) to pay a dividend of 4 
pre am of arrearages upon t e pref. stock of the company, which divi 008 
was paid April 20 1920 V. 110, p. 270 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
—Com $2,000,000 ($100) - 
$1.226,000 ($100) 


r 
ar 


Com class ica DEEL arondecvccens 
%, cum cl A $920,000($100) See text edad 
ES % cum $1,500,000 ($100) See text OUD cas cccneee 


STOCK.—The stockholders on Feb. 
plan of of ment 2 BY 
ro 00,000 to $5, 


18 1920, in aceordance with a 
. 270), voted to increase the capital stock 
, by creating (a) a new class of 7% cumula- 
tive nat stock * 484 $o20. 000, and (bo) a new class of common stock 
**A’’ $1,226,000. The rights of pref. A stock are subject to the rights of 
the holders of the pref. stock to receive unpaid dividends accrued thereon 

or to June 15 1920; otherwise there is no difference between the rights of 

e holders of the old and new preferred s or between the rights of the 
holders of the old and new common stocks, except that for ten years from 
the date of such increase the holders of the old stock will be entitled to 
vote for and elect six and no more members of the board of directors, and 
the holders of the new stock will have the right to vote for and elect three 
and po more members of such board. By vote of two-thirds in interest of 
each class of stock all of the classes may, however, be given full and equa! 


voting rights before the expiration of such ten-year period 
DIVS.—}'U2. O03. ‘04. ‘05. 06. "07. 08. "O98 "10. ‘11. °12 1913-27. 
Pref._-.%'3% 6% O 5 A 5 13% & 6% 5K 7 Below 
Gom - %j2 3 oo 0 0 0 
In 1913, Jan. and April, 1%: suly and Oct.,none. Accumulated pref 
divs. Oct. 1913, 2434 % . on account of which 21% was paid Nov. 20 7013 
from of suit against American Oan Oo. V. 95. p. 1478; V. 96, f 
1302; V. 97, p. 181. 1220. None thereafter to Jan. 191 In April, fu y 
as oe. 1919 and Jan. 1920 paid 1% % and 1% on accumulations Vv 
. In April 1920 pet 1%% and 44% on account of aD 
eit lio. 1438. In July 1920 paid 1%% and 1% on account of accumula 
tions. ma 15% % in Oct. 1920. An initial div. of 39 cents per share on the 
stock, covering a 20-day period, was paid on July 20 1920. V 
iit, - 208, Paid 1% % on Oct. 20 1920. On Feb. 21 1921 paid Bey. 
ref. and pref. ‘‘A’’, payment being made in 1- % sacri ue 


922 (paid Pon); then none until] Jan. 20 1923, when en 194 % = paid 
a yd and pref. A ; Same amount quar. to Oct, 20 19 Ai fone 
on pref. stock on account of accumulations 1% each quar. Ain. july 20 
to April 20 1925, 5% on July 20 1925, 1% on Oct. 20 1925, 2% each quar. 
from Jan. 20 1926 to Oct. 20 1927. ‘Accumulated divs. on pref., 17%, 
on pref. A, 114%. 


REPORT .—For 1926, in V. 124, p. 2135, showed: 











eater Years— 1926. 1925. 1924. 1923. 
ee i aa wale ty $4,423,616 $2,946,081 $2,023,970 $2,056,289 
Expenses, deprec., &c.. 3,946,823 2,551,241 1,761,192 1,853.304 

Net oper. income_.__. $476,793 $394,839 $262.778 $202,985 | 
Other income----_------ 25,071 38,149 27.415 30,901 

Total income-_------- $501,865 $432,988 $290,193 $233,886 
Reserve for tax, &c__-_-_- 103 ,353 80,979 77,776 35,503 
Divs. on pref. stock - - 289,358 $304, 358 214,358 169,358 

Sr $109,153 $47,652 def$1,941 $29,025 


Latest earnings—For 9 mos. ended Sept. 30 1927 in V. 125, p. 2827. 


OFFICERS.—Pres., W. J. Buttfield; V.-P., R. D. O'Neil; Sec., O 
Ouran: Treas., Gilbert N. Knight. Office, Sewaren, N. J.—(V. 
p.2 -) 


WALDORF SYSTEM, INCORPORATED.—Inco 
Mass. Operates a chain of 123 restaurants in the New 
and in New York and Pennsylvania. 
Restaurant Co., operates in Ohio. 
for a number of industrial plants. 


STOCKS AND BONDS— Rate of Int. 
Stocks— Com 500,000 shs (mo par) —__-__ 441,610 shs 

Pref 8% cum $1,000,000 ($10)- 8 Q-J og S See eee 

STOC OK. —The stockholders on May 2 1923 voted to change the common 
stock from shares of $10 par to shares of no par value: also to increase the 
auth. common stock from 250,000 shares to 500,000 shares and the amount 
issued from 220,805 shares to 441,610 shares. Each stockholder of record 
May 20 1923 received two shares of new stock of no par value for each 
old share, par $10. 
The balance of the outstanding lst pref. stock was redeemed on Oct. 1 
1926. 


DIVIDENDS.—On pref. stock in full to date. 


ingland States 
Through the ownership of the Clark 
The company also acts as commissary 


Outstanding. Bds. when Due. 


» ae 
125, 





April 18 1919 in | 





—oe 


REPORT.—For 1926, wht 334. p.- 1088, showed: 














Calendar Years— ¥2 1924. 1923. 
,.. Snes $13,463,264 $12, 1339. 033 $13. 583. 40) si. 910,056 
Oost of anle®.. ces 11,694,936 11,205,878 652 -201.510 

Income from oper_._. $1,768,329 $1, 627. 075 ieee yee i "708.546 
Income credits_......-- 95,668 43,435 83,200 127.404 

Gross income-_--_----- $1,863,997 50770310 $1,929,948 $1,835,950 
Deprec., amort. of lease- 

holds, Fed. and State 

Re. On 6 cee nes 797 633 734.657 836,939 685.407 

Net income---_ _....- $1,066,363 $1,035,853 $1, 1% oe $1,150,543 
First preferred dividends 14, 35,631 50.536 
Preferred dividends---- 69,261 69,246 69° Et 68.882 
Common dividends. ---_- 551,746 548,160 545.762 514,411 

Balance, surplus_--__ $430,524 $382,815 $444,920 $516,713 
Profit & loss, surplus_-- oe, 2,415,013 os 911,087 1,498,296 


. parted 3 End. Sept. 30— 
| RTS Se RES 
*Net profit 


927—3 Mos.—1926. 927—9 Mos.—1926. 
$3. 617,713 $3, oH 558 $10. “B30, 380 $9,974,620 
209,865 967 5 355 784,530 





Preferred dividends_-___ 15,4 730" ‘860 rte 283 66,798 
Common dividends. _-_ _-_ 165, 603 138,003 496.812 414009 
CR Se oer ea = $28,776 $81,104 $160,260 $303 ,723 
OFFICERS.—Pres., Percy EF. Woodward; V.-P., Thos. F. Ahern, 


Harry 8S. Baldwin and Oscar F. Kinney; Treas., 
& Asst. Treas., Austin O. Uhl; Sec., 
Boston, Mass. —(V. 125. Pp. 2278.) 


WARD BAKING CORP.—Incorp. in Maryland Feb. 18 1924 to acquire 
the entire capital stock of the Ward Baking Co. of New York. Ward Baking 
Co. of New York, predecessor company was incorporated in New York on 
June 21 1912, asa Consolidation of Ward, Corby Co. of New Jersey, Ward 
Baking Co. of Pittsburgh, Ohio Baking ‘Co., Jieveland and Ward Bread 
Co. of New York. Business began in 1849. Business consists of baking 
and distributing bread, cakes, &c. As of Oct. 1 1927, corporation had 21 
bakeries in operation in 17 cities. 

STOCKS AND Se . Rate of Int. 
Stocks—Com cl B 500,000 sh 

(no par) 


Harry 8. Baldwin; Compt 
Arthur F. Ray. Office, 169 High 


Outstanding. Bds. when Due. 
500,000 shs 


Com cl A 500,000shs (no par) | —____ 8S eee eee 
Pref 7% cum red 110 $50,- 7Q-J SUL EG - saduadusane 
000,000 ($100)._...----- 
sees Cy Hi Ist Msfgred 105 { 6 ¢ J-D $5,340,000 June 15 1937 
Clee GG). ccecnce m.xxxc* |Int. at Empire Trust Co., New York 


sreor, se wy has voting power. Class ‘*A’’ is entitled to non- 
cumulative dividends at the rate of $8 per share per annum, and shares 
with class ‘*B’’ as one class in ony dividends declared out of remainin 
surplus or net Peattte. In event of liquidation or dissolution, after preferr 
has received $1 00 and accrued dividends, remaining assets Shall be paid to 
holders of class ** to extent of $100 per share before anything shall be 

id to class ‘* B"* holders, and any assets remaining shall be divided among 

olders of class “‘A’”’ and class ‘‘B’’ as one class. Class “A” and “B"” 
have voting power. 


DIVIDENDS.—Preferred stock; initial dividend 1%% paid April 1 
1924; regular quarterly since including July 1 192 
n class A stock paid initial div. of $2 a share on July 1 1926; same amount 
paid quarterly to Jan. 3 1928 


BONDS .—Sinking fund of 2% of outstanding bonds annually commenced 
June 15 1915. 


ee ee 1926, in V. 124, p. 802, showed: 








Calendar Years— 1926 925. 1924. 
(0 EE $6.621.675 $6, 335. $83 $6,417,740 
Other income SERA PLES Ep RS, SOF 654.237 730 31,255 

2 SE ee $7,275,912 rE 12 $6,748,995 
iced ak ds en ihe ae oll $330,569 $329,926 $327,395 
8 REAR SG 1,776,632 1,700,152 1,546,658 
Ee 008.299 606,090 05,203 
Ward Baking Co. dividends_-_--____-_ 14 ee 
Ward Baking Corp. pref. dividends._. 2,195,308 2,201,488 2,203,694 

do do Common divs pf Bee Ces oor es 

Pict nscdanneedneeanaenss $1.763.536 $1.970.587 $2,166,045 


BALANCE SHEET as of Dec. 31 1925 in V. 124. p. 939. 


OFFICERS.—Chairman, Wm. B. Ward; Pres., George B. Smith; Sec. & 
8 . M. Barber. Office, 367 Southern Boulevard, N. Y.—(V. 125 
p. A 


WARNER BROS. PICTURES, INC.—(V. 125, p. 2161.) 
WARREN FOUNDRY & PIPE CORP.—ORGANIZATION.—Incorp. 


under laws of Delaware Apail 8 1927 to effect the acquisition of all the assets 
of the Replogle Steel Co. in accordance with a plan of reorganization of 


Replogle Steel Co. adopted by its rere a at a meeting held March 
29 1927. For terms of plan in V. 124, p. 1678. 

The company owns in fee about 5, 000 ce res of iron ore land near Wharton, 
Hibernia, Oreland and Mine Hill, and in Morris © ounty, which is in North- 


ern New Jersey. These lands contain 29 mines. 
process of development. 

4 new nlantat Wharton, N J., wascompleted early in 1922. V.114,p.530. 

The company in April 1922 acquired the p Pr abs. 2125 of haa a Steel 
& Iron Co. Oompare V. 114, 1661, 1773, 1898, 212 

In Aug. 1924 uired the Warren Foun Pipe whi 
consolidated with Empire Steel & Iron Co. foe . pe eS ‘1074, {108 

Ore reserves estimated at 100,000,000 tons of high-grade ore. V.109,p.2271 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 250,000 shs (no par) ff | ee ae 

CAPITAL STOCK.—See table. 

BONDS.—Through , Cneasinte of the entire $500.000 capital stock, 
controls the Wharton & Northern RR. Co 

In 1924 issued $2,500,000 Matty y Foundry & Pipe Co. Ist mtge. 15-year 
644% gold bonds, of which $1,858,500 were outstanding and $500,000 in 
treasury on Apr. 8 1927 

There are also outstanding $247,000 Crane Iron Works lst mtge.6% 
gold bonds. 


*REPORT.—For 1926, in V. 124, p. 1678, showed: 


two of which are in 

















Calendar Years— 1925. 1924. 
Sales and railway egepating revenue... $5,427,004 $5. 334,754 $7,232,312 
GenePal GENONSGS, BC. 2 < cccccanncces 416.715 4,366,820 6,053,415 

Net operating income_-___-...---- $1.010,289 $967,934 $1,178,897 
Miscellaneous income. -.-_-_.....-.--- 126,086 138,688 182,760 

cf, en $1, 136. 375 $1,106,623 $1,361,657 
Miscellaneous charges. ......---.--- 4,502 219,238 218,734 

| Depreciation and Federal taxes - - - _-- D4 3,436 237 .881 550,454 

Wee Sik abuse beadnenssdssucke $718,437 $649,504 $592,469 

* income account for Replogle Steel Co. 

BALANCE SHEET as of March 31 1927 in V. 124, p. 2922. 

3 Mos. End. Mar.31— 1927. 1926. "1925. 1924. 
Sales, ry. oper. rev. and 

other income-____-__- $1,032.961 $1,254,202 $1,107.64 4} Not 
Costs and expenses. - - - - 05,805 987,915 924,239) Available. 

Total income_.____-- $227,156 $266 ,287 $183. 405 1oss$91.549 
Miscellaneous charges-. 89,752 101,110 9°390 eine 
Depreciation... ........ 49,715 51,594 Bs. ‘791 91,500 
Federal taxes-_--.......- 8,215 8 | 

Net income. --...-...- $79,474 $100,481 318, 224 loss$183,049 


| BE. 


| Penna. 
On new common stock | 


of no par value initial div. of 3144c. a share was paid July 2 1923: same | 
amount paid quarterly to Jan. 3 1927; April 11 1927 to Oct. 1 1927 paid 


37% cents quar. 


' Stocks—Com 500,000 shs ($25) -- 


OFFICERS.—Pres., Leonard Peckitt, V.-P., Wm. H. Hulick; Sec. & 
Asst. Treas., 8. H. Bell: Treas., L. R. Dohm; Asst. Sec. & Asst. Treas., 
F. Nickerson. 


Main office, Wharton, N. J.—(V. 125, p. 1066.) 


WASHINGTON OIL CO.—ORGANIZATION , &c.— Incorp. in 1887 tb 
Produces Crude oil. Owns Taylorstown Natural Gas Co. For- 
merly controlled by Standard Oil Co. of New Jersey. but segregated in 1911. 
See Standard Oil Co. of New Jersey, V. 85, p. 216; V. 93, p. 1390. 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
nou See Ge Cdadenns anne 
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INDUSTRIAL ia AND BONDS 








[Vou. 125. 











STOC K.—-$500 000 authorized, par $25. 
1911, 29%; 1913, Feb. and Dec., 40%; 1914, Dec., 30%: 1915, nil; ee 
Oct., 40%: 1917 and 1918, Dec., 40% each; 1920, Jan., 20%; i921, 

20%: then none until Dec. 31 1925, when $2 p er share was paid; — 
amount paid A ril 20 1926: on June 21 1926 paid <1 per share on Sept 20, 


Dividends in 1906, about 35%: | 


1926 paid $1.50 per share: on Dec. 20 1se8 paid $4 per share; March 1927 
pert 2; June 20 1927, pate $1 and Se 1 1927. paid $1. 
Stockholders of record March 1 19 6 "mead a dividend of 300% in 
stock and cash for fractions. 
124, p. 1683, cewek: 


REPORT .—For 1926, in V. 





Calendar Years— 1925. 1923. 
Gross income for year-. $277,951 $195,573 $138 38630 $112,830 | 
Oper. exp., taxes, depre- 

ciation and depletion. 122,055 105,135 112,867 118,413 
Dividends paid-----.--- ey RR Roel Se ae 

Net earnings for year- $21,179 $70,438 $15,762 def$5,583 


Office, 323 Fourth Ave., Pittsburgh, Pa.—(V. 124, p. 1595.) 


WEBER AND HEILBRONER, INC.—ORGANIZATION .—Incorp. in 
Delaware on July 19 1927 to take over the business and assets of Weber & 
Heilbroner which was incorp. in N. Y. on Mar. 19 1913. 

NATURE OF BUSINESS.—Sells men’s furnishings, clothing and hate 
at retail. The business was founded in 1897 and operates 14 well located 
stores in New York City. In addition the company has a cots 
interest in the Washington Shops, Inc., the B. R. Baker Co., the B. 
mapas Chevelnns Co., and Schulman & Co., Inc. of Norfolk, Va. V. 125, 
p. 930. 


STOCKS vey BONDS— Rate of Int. ee Bds, when Due. 


7QFr GREED | Gdawevcecccs 
ore x | oy pane stock of the old company was exchanged share 
for share for the common stock of the new company. 

The preferred stock isred. allor partat 110 and divs. The company agrees 
to acquire on or before each Dec. 31, beginning with Dec. 31 1929, by red. 
or purchase, out of surplus or net profits, at least 3% of the largest par 
amount ever issued and outstanding. Preferred stock has no voting power 
unless four successive quarterly divs. remain unpaid, in which case it has 
the right to elect a majority of the directors. 

teh far Soy + —On common stock of old company: Nov. 1 1919, 50c.; 

ape. 1920, 50c. ; Nov. 1 1920, 50c.; June 27 1921, 50c.; Dec. 30 1921 
5 July 6 1922, 50 c.: Dec. 30 1922, 50c.; June 26 1923, 50c.; Dec. 31 
1923, 50c.; June 27 1924, 50c.: 30, 50c.; Mar. 30 1925 to Sept. 30 
1927. $1 quar. Also paid 2% in common stock on April 30 1925and 15% 
common stock on Jan. 26 1926. 


REPORT .—For year = Feb. 28 1927, in V. = oe gag showed: 











Feb. 28 Years— 926-27. 1925-26. 1923-24. 
Gross operatingfprofit__ ss 298,023 $3,315,852 $3” 345, bis $2,567 885 
Gross oper. profit, oper. 

exp., deprec. & amort- 

ization gcharges__...- 2.642.681 2,601,880 2,720,496 2,013,458 

Net earnings----.--.- $655. 342 $713,972 $633,519 $554,427 
Federal taxes, &c_____- 90,500 y 84,300 70, 
eae 324.378 381,239 364,697 222,082 

Balance, surplus. -_-_- $240,464 $235, o158. 522 $262,345 

pafes. End. Mar. 3i— 1927. 1926. 1925. 1924. 
gael $3,572,170 $3,320,634 $3,173,153 426, 
Net» eee . 282,661 250.579 314,735 
Prefecred dividends. - _ 17,322 24.959 26,827 28,670 
Common dividends- - _ -- 165,604 138,003 138,000 38,003 

Surplus for period - - - $83,150 $119,699 $85,749 $148,062 

hs. com. outs. (no par) - 541,610 441,610 441,610 441,610 
Earns. per share on com_ $0.56 $0.58 $0.51 $0.65 


Pres., Geo. G. Goldberg: 


oy OE RS Tinea Louis M. Weiller; 
Herbert H. Maas; 


P., Sidney H. Rhodes; Treas., John C. Meyer; Sec., 
Sitios, 215 Fourth Ave., N. Y.—(V. 125, p. 2161.- 


WELLS FARGO & CO. (EXPRESS) Incorp. in Colorado Feb. 5 
1866. On June 30 1917 operated on 84,751 miles of railroad in the U. 8, 
and Mexico, 33,466 miles of * inland and ocean steamer routes; total. 
118,218 nae Also, th National Rys. of Mexico, controls Wells. 

0 & Co + bey Vv. 9i, P- 1451. 

The loss - ¥ rane A with the railroads because of Government 
control and operation, and inability to effect an arrangement with the Rail- 
road Administration for continuing their individual operations culminated 
in an enforced retirement from domestic express operations and the transfer 
of the property of this company and the other leading express companies 

in the express business to the American Railway Express Co. on June 
30 1918 at least for the duration of the war. In consideration for the pro 
erties the several companies received stock in the Am. Ry. Exp. Co. (the 
Wells Fargo, $10.500, thereof) but no guaranty of net return. In Dec 
1920 the [.-8. C. Commission approved the permanent consolidation of the 
several companies into the American Railway E = Co. V.111, p. 2532; 
V. 108. p. 2020, 2124. See American Railway ress Oo. above for divi- 
dends paid by that company. 

American Express Co. acquires control—see that company above. 


Outstanding. Bds. when Due. 
$239,6 


none Py 


STOCKS AND BONDS— Rate of Int. 
Stocks—Commonf ($1) aciena CE edenutentane 

STOOK.—The pockpeldere on Feb. 6 1923 voted to reduce the ca efom 
stock from $24 to $12,000,000 py reducing the par value 
$100 to $50, the po Mh, to be effected perpen in cash of $50 
share, yable as s00n as ble after haan Payment, it was Rw, 
would made by d ng of Govt. bonds. This return of capital was 
a ie 8 toward the ultimate liquidation of the company. See also 

The rectors © on (aus: 7 1924 authorized the eee of capital stock 
from "$12,000,000 ws $50) to $240,000 (Dar $1). The directors also 
declared a cash dividend of per share in 1 ~ iy 3g * Ks of + 9 ey 
and a de Sond of 1-30 of a share of American RZ y. stock o 
$100 par, for each share of Wells, Fargo th payable FS 10 1955 
On June 1 1926 paid a cash dividend eof $2a , liquidation and on 
June 1 1927 a cash distribution of $l a e. 


Statement of Condition as of May 7 1927. 


(Security values shown are in most cases based on market quotations of 
May 7 1927, mone § of which are nominal. In other cases estimated values 
have been employed. In neither case would the values shown be r 
if complete liquid ation were attempted at this as 7 


Real property & - $30,635 | Capital stock (239, rere shs. ) $239,674 
tocks 94,4 393 


PPR ee 1| Accounts payable. ..-..._- 6, 
= a ti esis Sellad nid Web aiadets = le 230.500 | Reserve for suits_.......-- 136 See 
— PEA AAD OIE 59,456) Profit and loss balance__-_-_ 


249, rele Dividends payable (No. 117) 239; 674 





RE mtn sspncaenae dveeedhien 


Total $666.441 
uick and the 


The remainin 
process of liquidation will accordingly be slowed up.—V - 3228. 


WESTERN ELECTS 1c CO., INC.—Incorp. in New aes Nov. 17 
1915 as successor of an I}linois corporation (organized in 1881). American 
Tel. & Tel. Co. ve oye er, of the outstanding common capital stock 
(voting stock). V. 1053. For description of plants, &c., 
compare annual sala aid ‘shot in fullin V. 122, 1798. e company 
on Sept. 30 1925 sold the International Western E ectric Co., Inc., to the 
International Telephone & Telegraph Corp. V. 121. p. 993. 

{t was announced in Dec. 1925 that the electrical supply business carried 
on by the Western Electric Co. had been set a from the telephone manu- 
facturing business and incorporated under the name y 4. Electric Co., 
Inc., capitalized at $15,000,000, all of which is owned by the Western 
Electric Co. Apparatus, such as motors, generators, electric lamps, 
industrial and other lighting equipment, household 1 sopeeaee. &c., formerly 
sold under the Western Electric name, will now =a under the trade name 
“Graybar."" The new company be concerned with radio through its 
sale of broadcasting ———- and other radio telephone equipment which 
the Western Electric Co. may manufacture. Other supplies en into 
the Graybar business are poles, pole line equipment, wire, cable and ac- 
cessories for electrical contractors and dealers.—V. 21 . p. 3145. 

Effective Jan. 1 1927, a new subsidiary corporation, ‘‘Electrical Research 
Products, Inc.,’’ was formed to take over that portion of the business and 


inti ahcis ieetnalh dh dhtputat det Rita 666. 441 
assets and liabilities of the company are vod s 








which is not related to the manufac- 





assets of the Western Electric Co., Inc., 
ture and distribution of telephone ap apparatus and supp The field of 
Electrical Research Products, Inc., includes the commnanaial development of 
electrical devices and inventions controlled by the Western Electric Co 
Inc., and not suitable for distribution thro the Graybar Electric Co., 


Inc. Capital stock auth. and issued, 750 shares without par value. 
STOCKS AND BONDS— Rate of Int. Outstandi Bds. when Due. 
Stocks—Com 4,000,000 shs (no ne Ge Ge . cipessenene 


, eee ae 
Bonds —-20-yr. pid” debs fed | 5 € AO $35.000.000 Apr. 1 1944 
(text) ($100 &c).._-_- c*&r* \Int. at New York City. 
STOCK. —In a 1927 the stockholders voted to increase the auth. 


| capital stock, no par value, from 1,000,000 shares to 4.000.000 


and to issue 5 shares of new stock for each share of theo.d. The stockho.d- 
ers on Sept. 28 1925 increased the authorized common stock from 500,000 
shares to 1,000,000 shares. Of this new common stock, 250,000 shares 
were issued as a stock dividend, .eaving 250,000 shares unissued . 

All of a quutanting $24, 679.600 7% preferred stock was redeemed on 


t. 15 1925 

IV IDEND.—Dividend No. 1 S common was $4 per share, pag Dec. 
31 1915; Mar. 1916 to Dec. 1917, 3 ques. Mar. 1918 to Mar. — — 
$2.50 quar. On new ca astlocthias paid 50c. per sh. June 30 19 
amount Seton Sept. 30 1927. 

3 -—The $35.000,000 20-year 5% gold debenture bonds 

are Toy in whole but not in part agen ? Eve notice on April 1 
1934. or on any int. date thereafter, at the following prices with accrued int.: 
if on or weer to Oct. 1 1940 at 105, and if on or subsequent to April 1 1941. 
at par. . 118, p. 1533 
showed: 


Seoant tee 1936, in V. 124, weds 1812, 
sidiaries, Electric Co., res of Delaware, 


(Including the Owned 
and t_- Electric Co.. Inc.. of California 








os x1925. x1924. «1923. 
saath date paiciibbdiginads 268, 105,194 297,729,420 298, 21, 138 355, 157, 122 
Other | SS et aa 4,628,690 ,174,554 '212.004 1,302,874 
Gross income---_-_...- 267 .733,884 299,903,974 299,493,142 256,479,996 
Cost of merchandise --. 228,584,815 251,915,705 258,147,923 225,751,351 
rs issit tia atin tn ale cies 13, ¥ 20,217,638 19,331,724 18,239,356 
rhs io: dicta dima te Oe an 5,207,017 4,628,891 3,945,099 2,409,818 
Suplevess benefit fund 3,646,571 3,500,000 2,000,000 ---... 
(Pee eae ee ieee ele 
a eee 1,857 ,895 1,790,679 4,378,927 1,159,958 
Approp. Nor additional 
my on plant. pa 2.167.750 1,862.639 i ...... 
dividends (7%)  ------ ° 980 1,727,572 1,727,572 
Geman dividends 16) ae 000 5,625,000 5.000.000 5,000,009 
Balance, — teed 4,038 *7,424,322 3 399,358 2, le 
x he ye rior to 1926 oa results of company’s supply dept. 
business of Vhich since Jan. 1 1926 has been carried on by the a8 
Electric Co., Inc. 


*Does not include the fo! lowing Sperin dividend received from the 
International Western Electric Co.., from Undistributed earnings at 
Sept. 30 1925, $9,700,000: profit resuitien from sale of International 
Western Electric Co. _Inc., after deducting Federal! income taxes and sett 
aside a reserve for pension fund under agreement with Internatio 
Standard Electric Corp., $6,255,096; Deduct Premium paid on redem 
tion of preferred atock., $2. 467.960; balance from special earnings carried 
surplus, $13,487.13 

oprigEse = 
Treas L. Gilman; Sec., Harry B Gilmore; "Compt., 
N. Y. > “E, 195 Broadway. —V.125 p 1853. 


WESTINGHOUSE AIR BRAKE ¢o- (THE) ce ORO ANTE T IO, &O. 
1869. 67, p. 843, 1065; 


Pres. nears 8. Bloom 
R. . Gregory. 


rN ne in Pennsylvania Sept. Dp. 77, Dp. 
1307; V. 94, p. 141. an 1912 granted ee New York Air Brake Co. i ‘enera] 
license caer its U. a 5. P 748: V. 1%. p. 1517. In 1917 
acquired control of the oy eeriech & Signal Co. 103, p. 2245, 2349; 


V. 104, p. 263, 1065. Westinghouse en dh NY Brake & Signal Co. 
(V. 125, p. 1066 has been formed to take over all the foreign holdings of the 
parent company. 

STOCKS AND paras Rate of Int. 
Stocks—Com 4,000,000 shs (no 

Sy i Loe ee 

STOCK.—The stockholders on Aug. 17 1927 changed the authorized 
capital stock from 1,000,000 shs. (par $50 to 4,000,000 shs. of no par value 
4 new shs. were issued for each $5 par sh. formerly held. 


Crpaenting. Bds. when Due. 
1 


“<<< 100 U00 SES 2 ww wwe ee wee 


LATE DIV8s.— "12. "13. °14-15 16. “17 °18-°21.. '22. '23. '24. '25. °26. 
POP GOR ccunace 19 16 16 26 det 14 yrily 9% 12.6 12 12 15% 
In stock --___..-. 1-3 5 35 

Paid in 1927: Jan. 31, B16 0, quar. an 2% “extra; Apr. 130, 3% % July 


30, 344%: on new ca I / aT paid 50c. per sh. Oct 
REPORT.—For 1926 in V. 124, p. 1838 showed. 
Calendar Years— 1925. 1924 1923. 
Net earns., all sources. . $12,258, 333 $8,039,652 $7. 072, 952 $11, AA 844 
Cash dividends paid- --- ,342,0' 5,532,328 4,729,068 403 ,587 





Federal taxes (est.)_.--- 1,723. res ? 074.114 995,024 i 468,715 
Balance, ee $4,192,963 $1,433,210 $1, 348, 860 $5,870,542 
BALANCE SHEET asof Dec. 31 1926in V: 124, p. 2 


Pant =e Mos. —-1926. 
$6,983,168 $8,344,278 


Period End. Sept. 30— 1927 —3 Mos. —1926. 


Net inc. after deprec. & 
Federal taxes____._.- $1,735,825 $2,734,848 


OFFICERS. 7 ny ve Henry H. Ak ee ae ey Vice-Chairman, 
— F. Miller; Pres., -b. a oy Wik a a oy ig and 
G. Down; Treas. eA -P., C. MéConahey, Sec. & Act. Y ls 


R. O. Yearick. ro" Stiice: Witmerdine. Pa. 
way.—(V. 125, p. 240. 


WESTINGHOUSE, ELECTRIC & MABUPACTURING co.— 
ptneeaprente yf Pennsylvania corporation aye es a <4 eH 


nces used for slectric-tight! and power p 
. 156, 1458. vo exclusive rights Ag - ge on a 


currents. V. 61, p. 25, ; “Operates plants at a Py, ~ bw “i 

South Philadelphia, * Pa’; st "Keiten: | ee £ ae: . J.; Cleve ~¥ 0. 

Sharon, Pa., East Springfield. Mass.; Mansfield, O . doth Bend, Ind 

St. Louis, Mo., Derry, Pa. and Emeryville, Calif. Proprietary Crhaitg 

owned) sank: are: (1) Westinghouse Lamp Co., —- oe abe at 
e 


. ¥. office, 150 Broad- 


Bloomfield Belleville, N. J.; Milwaukee, Wis.; nton, N. 
Brooklyn, N. ‘i Jadione lis, Ind.; (2 The Bryant Electric Co., Bridze- 
, Conn.; hr uttall Co., Pittsburgh, Pa.: (4) Westinghouse 


ectric aR Co., New York. The corporate form of two sub- 
es. Westinghouse Electric Products Co., Mansfield, O., and George 
Cutter Co., South Bend, Ind., and St. Louis, Mo., was discontinued in 


—. 1926, the e companies being merged into the parent company as branch 


orks. V. 
w°During igdi P23 ieaender acquired a substantial interest in the Radio 
Corp. of America. 
In Dec. 1924 poinged oe a $3,000,000 stock of Wetmore-Savage 
Electric ou ly v. 
During 1 formed ths Weiiechous Aggqntenns Sere. and the West- 
inghouse Commercial Investment Co. V. 120, p. 1894. In & i 1925 or- 


ganized the Westinghouse Electric Co. of Japan. V. 121 
STOCKS AND BONDS— Rate of Int. Outstanding. ” Ras. when Due. 
Stocks—Com $196,000,000 ($50). --..-  $114,504,450 —-__________. 
Pref 7% cum & partic $4,- 8 Q-J DEORE seccencccuss 
000,000 ($50).--.-------- 
Bonds—20- g notes red (text) 5 ¢ M-S 


$30,000,000 Sept. 1 y 
($500 & $1,000) __kxxxc*&r* \Int. at Chase National Bank, N. 
STOCK.—The pref. stock carries cum. divs. of 7% per annum, at the 
calves to participate equally with other stock after the same shali have re- 
ved 7% and pref. as to pctecee. The holders of preferred and common 
k of record April 16 1923 were given the right to subscribe at $53 
ise for an amount of ccmmon stock ($14,962,530, par $50]. equal re 20% 
(one share for each five shares held) of their hol dings. V. 116, p. 
Preferred and common stockholders of record Mar. 17 1924 were Lace the 
right to subscribe at $52 50 per share for - TT eon of common stock equal 
to 20% of their holdings. V. 118, Bi i 
The stockholders voted puns 11 1924 4. increase the authorized common 


stock from $121,000,000 to $196,000.000. 

pDIVIDENDS.— hy ‘We. 13-14. 15. ‘6. 17-18. "19. "20. 26. 
e  Peeaseccoescecs yriy 

———<-............. o* 343m. 5 467 a. 7B ee: 








Nov., 1927.] 
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Also on common and pref. July 31 1917 a epedial \% of 1% wo ald Red 
Cross contributions. > 1919 to Oct. 1927 ar. on both com. 
and pref. stocks V 104. p. 2562: V. 108. p -Pp 1280 


Preferred and common yeti et be of record mS 2 1924 received a 
stock dividend of 10%, payable in common stock 


BONDS.—The 20-year 5% & gold bonds are redeemable in amounts of 
not less than $10,000,000 principal amount at any one time, on any int- 
date on 60 days’ notice at 105 one int. to and incl. Sept. 1 1936, and there- 
XS at their principal amount and int., together with a premium equal to 
% for every 6 months intervening between the redemption date and the 
date of maturity 
The indenture’ will provide that the company (including its proprietary 
——— as defined in the indenture) shall have at all times, while ie 
are outstanding, unpledged current assets equalto at least 
times the total indebtedness of the company and of its proprietary oo 
ae all as defined in the indenture. he indenture wilh further provide 
, while any of the bonds are outstanding, the company will not make 
or romis to be made any mortgage (other than Some money ages 
on new pro ies acquired h ver) on any of its real property or plants 
or on any of the real property or plants of any ~ | its proprietary companies, 
unless such mortgage shall secure the bonds of this issue pari passu with 
the other indeb ess secured thereb yf 
Pr Ss were useu to es ide part of the funds necessary to p 
000 7% gold bonds which were redeemed on Nov. 1 1926. 
ae of the outstanding $5,990 C00 Westi 
e. 6% gold bonds, dated 
at 02% and interest. 


REPORT.—For year ended Mar. 31 1927. in V. 124. p. 3057, showed: 
Years Ended 1926-27. 1925-26. 1924035. 1923-24. 


March 31— $ $: 3 $ 

Sales billed 185,543 ,087 196. 006 ,800 187. 880,292 154,412,918 

Total net income 61 6,590,225 17,841,406 ‘743. 

Interest on bonds 5 468.224 2.517.042 

Div. on pref. stock 319,896 319,896 319,896 
9.154.615 9,148:325 6.833.759 
4,647,490 


Div. on common stock - 
5,856,143 8,971,648 


Quar. End. gue. End. Quar. End. 6 Mos. End 
Peri 30°27. June 30 '27. Sept. 30 '27. 
Tota! net inc. after chgs. & Fed. taxes ee 369 $3,132,864 $7,226,233 
Interest charges-.---------------- 575.044 376,508 4 51,894 


$30,000,- 
» # Pr 3.p. 1126. 
nghouse Machine Co. first & ref. 
1 1910 were redeemed on Feb. 1 1927 


19,896 
9,155,957 





Balance, surplus 
Latest Earnings. — 
od — 


OFFICERS.—Chairman of Board, : 
V.-P. & Gen. Megr., F. A. Merrick; Vv ~ BS ris, L. A. Osborne, 
Charles A. Terry, H. D. Shute, H. T. Herr, Walter Cary, Edward D. 
Kilburn and Walter S. Rugg; Treas., H. F. Baetz; Compt. & Sec., J. C. 
Bennett. Offices, 150 Broadway, New York, and East Pittsburgh, Pa. 
—(V. 125, p. 2543.) 


DIRECTORS.—James D. Callery, Paul D. Cravath, H. P. Davis, 
Harrison Nesbit, F. A. Merrick, George M. Verity, W. L. Mellon, J. J. 
Hanauer, Samuel M. Vauclain, Loyall A. Osborne, James C. Bennett, E. M. 
Herr, Joseph W. March, H. H. Westinghouse and Albert H. Wiggin. 


WESTON ELECTRICAL INSTRUMENT CORP.—Incorp. under laws 
of New Jersey on Dec. 11 1924 and acquired the business and assets of the 
Weston Electrical Instrument Co., incorp. in 1888. Manufactures over 
400 different varieties of electrical me: asuring instruments, such as volt 
meters, ammeters, wattmeters, power factor meters, &c., and also radio 
apparatus. Plant is located in Newark, N. J. 


STOCKS AND BONDS— Rate of Int. 

er. we Y- 250,000 shs (no par) —__-- 
A $2 cum & partic (text) { $2 Q-J 
100,000 shs (no par) 

STOCK.—Class A stock is entitled to receive cumulative dividends at 
the rate of $2 per annum, then common stock is entitled to dividends at the 
rate of $1 per annum, after which both classes share ratably in any further 
distribution. In event of any liquidation or dissolution, Class A shares are 
entitled to $31 per share and acc rued dividends. Class A is red on 30 days’ 
notice at any time after 3 years from issuance at $37 50 per share. 

The stockholders on Oct. 31 1925 voted to increase the authorized common 
stock from 100,000 shares to 250,000 shares. Of this additional common 
stock authorized, 50,000 shares were offered for subscription at $15 
share to holders of Class A and common shares, the right of subscription 
being given to such holders of record at the close of business Oct. 15 1925. 


DIVIDENDS.—On Class A stock initial dividend of 50c. was paid 
April 1 1925; same amount paid quar. to Oct. 1 1927; an extra div. of lc. was 
_— ie OF 1925, covering period from Dec. 29 1924, date of issue, to 

311 


REPORT.—For 1926, in V. 124, p. 2136, showed: 
Calendar Years— 

Earns. after deducting cost to manufacture, re- 
pa airs, deprec., selling and admin. expenses 

Other deductions, less other income 

Federal income tax 


"Pres., E. M. Herr 


1926. 1925. 
$797 ,267 $791,037 
30,411 56,242 


100,302 87,864 


$666 554 $646,931 
180,050 201,000 





Net profit for year 
Dividends paid on class A stock 





Balance, surplus 
Shares of class A stock outstanding (no par) 
Earnings per share on class A stock 
Shares of common outstanding (no par) 
Earnings per share on common 


Period End. Sept. 30— ope pace. rriryet 1927—9 Mos.—1926. 
Net after deprec. & exp. $131,4 $155,526 $412,551 $630,224 
Other deductions 2901 31251 7,030 10,473 

Total income $128,556 $152,275 $405 520 $619,751 
Federal tax 18,672 19,974 55,742 81,949 








Net income 


$537 ,802 
Class A dividends 


135,050 


$402,752 


Weston; 
& Sec., Caxton Brown; Asst. Sec., 
Office, 614 Frelinghuysen Ave., 


$132,301 $349,778 
45 ,000 126,350 


$87,301 $223 428 
OFFIOERS.— Chama. Dr. payers Weston; Pres., E. F. 
V.-P. & Treas., W. H. Yaweer: vV.-P 
re L: Evans; Asst. Treas - Mellen. 
Newark, N. J.—(V. 125, I 268 5.) 


WHEELING STEEL CORPORATION.—(V. 125, p. 2543.) 


WHITE EAGLE OIL AND REFINING CO.—ORGANIZATION .— 
Incorp. in Delaware May 22 1919. and is engaged in the business of pro- 
ducing, refining, distributing and ment oe | poscteum and its products. 
Owns and operates 3 oil refineries located at Augusta, Kan., Fort Worth, 
Tex., and Casper, Wyo., having combined capacity of 13, 500 barrels daily. 
Properties are chiefly situated in 8 principal regions, in Kansas, Oklahoma 
and Texas. Pipe line system, about 300 miles: tank car equipment, 635 
cars. Also owns and o ee service and bulk stations located in Kansas. 
Colorado, Missouri, braska, Iowa, Minnesota, Wisconsin, North Da- 
kota, South Dakota and Montana. Govt. suit, V. 118, p. 3161. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—640,000 shs (no par)_... ---- 590,000 shs 


Bonde 10 s f debentures {5%g¢M-S_~ $4,870,000 Mar. 15 1937 
(31,000 - kx&c* {Int. at Dillon, Read & Co., New oYrk. 


DIVI pan DS.—Quarterly dividends of 50 cents a share have been paid 
from organization to Oct. 15 1927. fae paid 25 cents extra on Oct. 10 
1922 and 25% in stock on Dec. 26 1922 


FUNDED DEBT.—The 5%% gold notes were redeemed on July 1 
1077 at 102 and int. 
e5%% Debentures are red. as a whole or in part by lot, on any int. 
pe “on 30 days’ notice, at the following prices: 103 to and including 
March 15 1929; thereafter 102% to and including eres 15 5198; thereafter 
102 to and including March 15 1933; thereafter 101%, rch 15 1935: 
101, March 15 1936; and 100% on § Sept. 15 1936. The a provides 
for s fund of $250,000 annua ay or 20% of net earnings (before 
Fed. taxes), whichever is greater. Each debenture has attached a warrant 
non-detachable rior to March 15 1929, entitling holder to purchase on or 
before March 15 1932 10 shares of capital stock at the following acre 
$32 a share to and including March 15 1928 $34, March 15 192 











—_— 


Moree 16 1930; $38, March 15 1931, and $40 per share to and incl. March 


REPORT. al 1926, in V. 124, p. 661, show 
Calendar Yea 


1924. 192. 
19. 218,500 $16,483,518 $14,335, 20% $14, 693% 387 
5,661,864 13,343/372 {9.239.919 9,554.57 
2,488,592 iy 1 18 033 
412,600 03 230,134 
1,177,317 793,589 
410,144 
40,000 
920,000 
($2) 


$109,386 $427,916 
$2.99 $2.24 $2.93 


Period End. Sept. 30— 1927—3 a '$.—1926. 1927—9 Mos. ig? 
Sales oe. 178,179 $6,324,751 $12,911,446 $14, 
548,298 _5, 148,275 11,112'568 12, 369 364 


$629,881 $1,176,476 $1,798,878 $2,563,628 
104,732 50,540 


Depreciation 
s letion 


eral tax 
Dividends; paid 
do rate 





$501,860 








Operating profit 
iscell. charges (net) _ _ _ 26,430 8,080 

x Net income $603,451 $1,168,396 $1.694,146 $2,513,088 
x Before depreciation, depletion and Federal taxes. 


pga may —Pres., L. L. Marcell; Treas., 
lones. Office, Kansas City, Mo.—(V. 125, p. 4278.) 


WHITE MOTOR CO. (THE)—ORGANIZATION .—Incorporated in 
Ohio and took over all the capital stock, excepting qualifyin oeres, of the 
White Co. of Cleveland, makers of te Motor trucks. 1979. 
an he in Oct. 1924 Cameos = organize the Lf my Motor or desnrtihes 

. for the affording 0! ‘a es for the financing of 
“Wieaes White t Pwill have an suthorieed cxninel of $5,000,000 (50,000 

e — compan ve an autho capital o 

shares) of pref stock and 25,000 shares of no par common. The 
pref. stock will be 7% cumul., non voting, callable at 105 and nteed 
1 and dividends by White Motor Co. $2,500,000 of this 
ered at par to the srocenolders of White Motor Co. of record 
The remaining $2,500,000 of the pref. stock will remain 
a. future eae, = the corporation. All the 


urchased by White M 
on at White Motor for es . 





Allen; Sec., Milo T. 


tor Co. 
ealty Co. was pm in Dec. 1925. V. 121, p. 


STOCKS AND BONDS— Rate of Int. 
Stocks—Com $50,000,000 ($50) - 
White Motor Sec Corp guar 
ref stock 7% cum red 105 
5,000,000 ($100) 


Bonde— Wie MOtor Realty Co. $2, 
sec g debs due $200,000 ann (Int. at Irving Bank & Trust Co., N. Yee 
red 102 ($1,000) kxxxc* or Union Trust Co., Cleveland. 


STOCK.—The stockholders on March 19 1926 increased the authorized 
be ital stock to $50,000,000. Stockholders of record March 25 1926 were 
ered $10,000,000 of the additional stock at par. 


DIVIDENDS.—No. 1, April 8 1916, 1% %; No. 


2, July 15, 1% %; Sept., 
1%%: Dec. 31 1916 to Sept. 30 1927, 2% quar. Also paid 20% in stock 
on April 10 1926. 


REPORT .—For 1926, at FO, 124, p. 1), showed: 


Outstanding. Bds. when Due 
,000, 
$2,500,000 


| 7QM 


6g J-D 800,000 To Dec. 1°40 


Calendar Years— 
Oper. prof. (after deduct. 
mfg., sell., service & 
admin. expenses)... $1,959,538 
Disct. on purch., int. 
earned & misc. other 
income—net. 


1924. 1923. 


$4,692,104 $3,866,110 $7,022,209 


1,129,772 948,180 
$5,821,876 $4,814,290 


105,042 
765,000 625,000 


$5,056,876 $4,084,248 $6,964,66 
11,534,157 9,425,739 4,461 ‘O93 


$16,591,033 $13,509,987 $11,425,740 
2,000,000 2,000,000 2 000 


876,073 
$7 898,282 


83,615 
850,000 





Total income 
Less—Int. & exp. on bor- 
rowed mone 
Estimated Fe 


$2,541,567 


358,000 


Net profit for year... $2,566,291 
Previous surplus 14,810,403 


Total surplus $16,993,970 
Dividends paid (8%)... 2,900,000 
Divs. paid (20% stock). 5,000,000 
Adj. ij. applic. $e. prior yrs. Cr382,724 

or prior year’s 

Fed. taxes in excess of 


. taxes. 








Cr24,170 


Surplus Dec. 31 $9,476,694 $14,810,403 $11,534,157 $9,425,739 


OFFICERS.—Chairman, W. T. White; Pres., W. C. White; V.-P. & 
Gen. Mgr., Thos. H. White; Treas., Geo. H. Kelly; Sec., T. R. Dahl; 
Cones, 5. @. Craiy- Office, 842 East 79th 8t., Cleveland. O.—(V. 125, 
p. ) 


WHITE ROCK MINERAL SPRINGS CO. —Incorp. under laws of 
Wisconsin on May 4 1906 as the National Water Co.; name changed to 
present title on July 21914. The company is enga ed in the business of 
putting up and eting White Rock Water and other carbonated bever- 
ages in the United States and foreign countries. Properties consist of about 
36 acres of land at Wauk Wis., owned in fee, on which are located the 

hite Rock Mineral Springs, the Still Rock Spring, and the Clysmic 
Spring, together with a bottling plant and other factory buildings; also about 

40 acres of land at Ellenville, N. Y., owned in fee, on which are located the 
Sun ieay Spring, together TF a bottling plant and various other factory 
uildings. 

STOCKS AND ye lye _y inate of Int. 
Stocks—-Com 200,000 shs 

Ist pf! 7% on B 800 000¢ 10 )}7Q3 


2d ef G00 eere (text) went 


STOCK. aa oe of the common stock i. held in a vette trust 
expiring Nov. 1 1928, the voting trustees being R. C. Smith m. A. 
Marburg. Thomas Williams, Delos W. Cooke and Richard ©. Harrison. 

After dividends of $1 per share per annum have been paid on the common 
stock, the holders of the 2d pref. stock share with the holders of the common 
stock in any further dividends, the 2d pref. stock being entitled to five 
times the amount of such payments received by the common stock.. 

First pref. and 2d pref. stockholders are entitled to one vote for each 
share held; common stockholders are entitled to one vote for each five 
shares held. 

DIVIDENDS.— 1924. 
First preferred stock 7% 
Second preferred stock 





Opstonding. Bds. when Due. 
$2,000,000 pe 


1925. 1926. 1927. 


7% 7% 7% 

12% 13%% 10%, 

Common stock $2.40 $2.50 3 

Paid or decl. in 1927: Com., Jan. 2, 50c. and $1 extra; Ist pref., Jan. 2, 
1% %; 2d pref., Jan. 2,2%% and 5% extra. 


REPORT .—PFor 1926 shewed: 
Calendar Years— 
Income from sales 


Other income 


1926. 1925. = Shs. 
$3,240,118 $3,293,323 $2,860,584 
69,688 64,915 46,882 





$3,309,806 $3,358,238 


1,421,989 1 1459, 690 
19,300 000 


219, 
699,264 570: 778 3,835 
14,622 14,285 12,345 


$954,630 $1,091,486 $889,400 
140,000 140,000 140,000 

108,333 rage 

400,000 200, 


$2,907 466 
1,321,510 
200,376 


Tax 
Aduetaistrasinn and selling expenses__ 
Profit and loss charges. 








$177,130 $443,153 $499,400 
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Period End. Sept. 30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 


Net income after taxes 
and charges $234,053 $224,885  $777.753 $693,360 
OFFICBRS.—Chairman, R. A. C. Smith; Pres., Richard C. Harrison; 
Vv.-P.. T. O. McGill: Sec. & Treas., T. F. Wood. ‘Office, 100 Broadway. 
New York.—(V. 125, p. 2828.) 


WICKWIRE SPENCER STEEL CO.—Incorp. under laws «f Delaware 


on Jan. 3 1925 as successor to the Wickwire Spencer Steel Corp. (see re- | 


nization plan below). The latter company was a merger, as of Jan. 
1920. of the Clinton- Wright Wire Co.. one of the largest manufacturers of 
wire. wire . wire ccrecming. wire netting, wire fences, wire hardware and 
wire specialties, and the Wic e Steel Co., an extensive manufacturer of 
pig iron, steel ingote. wire rods and other high-grade steel wire products. 
The stockholders in Sept. 1922 authorized the acquisition of the capita) 
stock of the American Wire Fabrics Co. V_ 115. p. 1109 
Reorganization Plan, Dated Aug. 4 1924. 


The reorganization committee in Aug. 1924 announced a plan of reorgani- 
aotios (approved by the stockholders on Sept. 25 1924), which provided 
as follows: 

New Company.—A new company was organized in Delaware, known as 
Wickwire Spencer Stee] Co., which acquired all or substantially all the assete 
and business of the old company. 

Capitalization of New Company.—To accomplish the ded 


provi 
in the plan the new company will have outstanding the following capitall- | 


| Sept. 1 1933, are redeemable, all 


gation: 
Prior lien col]. & ref. mtge. 7% conv. s.f. gold bonds, Series A. 

0 EE eee x$12,679,000 
10-year 744% secured notes (assumed), due 1932-.......---.-- 1,520, 
a ae 2 SOO. «,cneeenguneeesannsnesenanenne 2,515,000 © 
5-year 6% SE "UE 7 III. on eons incon tne enianeniiadal eatin ia dltaieniy abe 3.639.340 
Common stock (no par value), auth. 1,815,000 shares: issued _ 958,750 shs 
Amer. Wire Fabrica Corp. Ist Mtge. 7% bonds, due Sept.11942 1,350,000 


x This amount inciudes $1,823,000 bonds of old company remaining 
unexchanged in Dec. 1926. 

The aut but unissued stock amounting to 856,250 shares will, se 
far as necessary, be held for the following purposes: 67,440 shares for con- 
version rights of the 10-year 7% secured notes, 507,160 shares for con- 
version te of the proposed new bonds, 145.576 shares for conversion 

te of the 5-year class ‘“‘B"’ notes and the remaining 136,074 shares for 


er corporate purposes. 

Distribution of Stock to Stockhelders of Old Company.—(a) Preferred stock. 
holders in the old company who assen to the plan received 6 shares of 
common 8 oO new company ( ted by v.t.c.) for each one 
share of pref. stock of the old eompany by them. 

(b) Common stockholders of the old qumapeny who assented to the plan 
received one-tenth of a share of common of the new co. (represented 
by v.t.c.) for each one share of common stock of the old co. d them 

Voting trustees are: F. W. Allen, Samuel F. Pryor, Theodore H. Wick 
ey 8 Sintien. by_ Stockholder Old Company—Subscrt 

ew ScTiption 7] 3s ¢ n 4OSCTIp- 
HON Rights La order tolprovide $2-515.000 additonal cash capital. $2.51, 
000 5-year 7% class “‘A’’ notes and 440,125 shares of common stock ( 
sented by v.t.c.) of the new company were offered to ers of tne 


old company on the following terms: 

ach . stockholder of the old com who assented to the plan had 
the right to subscribe $20 on account of share of pref. stock of the old 
company which he held, for which he received $20 yy amount of 
5-year 7% class ‘‘A’’ notes and 344 shares of ¢ ted 
by _v.t.c.) of the new company. 

Each common stockholder of the old company who assented te the plan 
had the right to subscribe $2 25 on account of each share of common 
of the old company, which he held, for which he received $2 25 princtpa) 
amount of 5-year 7% class ‘‘A"’ notes and 63-160 of a share of common stock 

ted by v.t.c.) of the new co. (i. e., on the basis ef $20 principal 
amount of 5-year 7% class A" notes and 34 shares stock 
represented by v.t.c., for each $20 so paid). 

Adjustment with Crediter Banks.—Oreditor banks which held $3,639,400 
of overdue notes of the old company accepted in exchange therefor am equa! 
face amount of 5-year 6% class ‘‘B"’ notes of the new conan - 

Description of 5-Year Class **A’’ and Class “‘B’’ Notes.—The 5-year 7% 
class ‘‘A" notes and 5-year 6% class ‘‘B"’ notes shall be issued under a trust 
indenture or trust indentures, and the notes of both or either classes may 
be issued in registered or coupon form or both, and in such deneminations ar 
may be herea determined. Class ‘‘A’’ notes shall be callable om any int 


of commen 


date, all or pert. on 30 days’ notice at 102 and int.; at or befere 2 years from 
eir date at 101 and int. for the next year, and at and int. thereaftr 
“*B" notes shall be callable on any int. date, all or , on 30 days 


notice at the same prices as the class ‘‘A"’ notes; but class ‘‘B”’ notes shall not 
be so called while any of the class ‘A’ notes are outetanding unless such 
class ‘‘A’’ notes shal] provieusy have been called for redemption er unlee 
such class ‘‘A’’ notes are called for redemption at the same time. Class ‘‘B’ 
notes shall be convertible into common stock of the new co. (er v.t.c. there 
for) on the basis of 40 shares of com. stock of new co. for each §1 ,600 ef notes 
age Bonds and Adjustment with 1st Mige. Bondholders.—First mtge 
bondholders were requested to exchange their bonds (threugh the medium 
of a bondholders’ committee) for an equal cipal amount ef bonds of a 
new issue bearing the same int. rate (viz., 7%) and the same maturity date 
(viz., Jan. 1 1935). The new bonds shall be given an additiomal right not 
contained in the old Ist mtge. bonds, viz., the right te comvert the same 
into common stock of the new co. (or v.t.c. therefor) on the basis of 40 shares 
of stock for each $1,000 of bonds. New bonds shall be red. in any year at the 
same premiums at which the present lst mtge. bonds are red. fer such year 
The ist mtge. 7% sinking fund gold nds ($30,000,006 
callable as a whole or in part as follows: 104 to Dec. 31 1926; 103 te Dec. 3) 
1928; 102 to Dec. 31 1930; 101 to Dec. 31 1932; 100 thereafter. Sinking 
commencing in 1923, will retire over 50% of the prevent issue befors maturity 
(co; nization plan above). 
secured gold notes are convertible at any time 
inte common R case of conversion on or before Sept. 1 1927 on 
a basis of $20 per share, plus a premium of $1 per share (payable by the 
noteholder to avoid the issuance of fractional shares) in case of conversion 
on or before Sept. 1 1924; thereafter plus a premium of $1 share for each 
12 months or portion thereof elapsed after Sept. 1 1923. Sept. | 
1927 convertible on basis of $25 per share, plus a premium of $1 per share 
for each 12 months or portion thereof elapsed after Sept. 1 1928 te and incl 
Sept. 1 1931, and thereafter plus a YET of $5 per share. Red., all or 
rt by lot on or before Sept. 1 1925 at 107%, thereafter and en or before 
ept. 1 1928 at 105, and thereafter at 102% (plus int.). V.115, p. 1219. 
REPORT .—For 1926, in V. 124, p. 1993, showed: 
—Calendar Years— 1926. 1925. 
Prof. from oper. after ded. sell., adm. & gen. exp. $1,386,615 $1,873,118 
Other income 51,485 92,171 


we ew ww we we ew ee ee ee ee ee ee ee eee eee ‘ 








ss Ce os a eideee mead ieee $1,438,099 $1,965,290 
EE EES AE EOE 147 ,659 408,877 
Interest on funded debt... ...................- 1,732,795 1,474,523 
EE CEE SLRs the andi ici Wicks dd inin hee a wares 12,003 430,079 

ed a ales $854,357 $348,189 

3 Mos. End. Mar. 31— 1927. 1926. 1925. 1924. 
Net earnings.________- $239,776 $532,888 $581,525 $541,415 
Net income after bond 

interest and deprec___defx173,799 53,706 174,881 155,189 


x Before depreciation. 


OFFICERS.—Chairman, 8. F. Pryor; Pres., E. C. Bowers; V.-Pres., 
P. M. Macklin; Sec. & Treas., G. H. Creveling. Office, 41 East 42d St., 
New York.—(V. 125, p. 2828.) 


WILLYS-OVERLAND CO. (THE).—ORGANIZATION .—Incorp. in 
Ohio Nov. 1912 and acquired the properties and business of the Willys- 
Overland Co. of Toledo, O. Cempany's production embraces a line of low 
and medium priced motor cars unger the trade names ‘‘Overland"’, ‘‘ Willys- 
Knight’’ and ‘‘Whippet.’’ Main plant is located at Teledo, Ohio. 

{n conjunction wivn the British firm of Crossley Motors, Ltd., formed the 
Willys-Overland-Orossleys, Ltd . in Dec. 1919, which is producing the 
Willys-Overland cars at Manchester, England. V. 110. p 475. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $15,000,000 ($5)--. —_--- $12,631,810 

Pref 7% cum red 110 ($100)-. 7 Q-J PPLE, Scbencanenan 
Bonds—10-yr Ist (closed) Msf ({_ 64% g M-S $6,000,000 Bent. 1 1933 

na ponds red (text) ($500 & Int. at National City Bank, N. Y. 
kxxxc 


STOCK .—On May 25 1916 each share of com., par $100. was di 
into four shares, par $25. In Dec. 1923 the stockholders assented ey 
duction of the par value of the common stock from $75,000,000 to $15,000,- 
000, making the par value of each share $5 instead of $25. V. 118, p. 321. 
The company will set aside annually for the purchase or redempiien 
of the pref. stock a fund equal to 3% of the aggregate amount of same 
issued, whether or not then outstanding. Without the consent of 75% of 
the pref. outstanding: No mortgage shall be placed upon the assets; said 
pref. stock shall not be increased above said $25,000,000, nor shall any 
priority pref. stock be issued, nor any evidences of debt running more than 
7° zor 3 voting power unless four quarterly dividends are in default. 
. D. ‘ ° 
On Feb. 3 1926 directors authorized the extinguishment of all sinking fund 
accumulations on the pref. stock, and this resulted in the retirement of 
39,238 shares of pref. stock. In July 1926 and 1927 retired an additional 
16,050 shares, leaving 165,207 shares outstanding. 
BONDS.—Thefirst (closed) mortgage 6 4 % sinking fund gold bonds, due 
= part. on any interest date prior to ma- 
turity, upon 30 days’ notice; at 103 if redeemed on or before Sept. 1 1926; at 


102 thereafter if on or before Sept. 1 1929; at 101 thereafter if on or before 


Sept. 1 1932, and thereafter pat peter to maturity at 100%. Mortgage 
provides for an annual sinking fund sufficient to retire $1,000,000, prin- 
cipal amount, of these bonds in each year beginning with the year 1924. 
| For security, &c., compare V. 117, p. 1249. 
DIVIDENDS— 1913. 1914. 1915. 1916. 1917. 1918-20. 1921-25. 
| Common stock._._.. 6 6 6 4 yearly None 


do extra. 5 5 stock 5 stock 5 stock ceded 
Divs. on the pref. stock were resumed on May 10 1925 with a payment 


of 1% %,. this being the first payment since Nov. 1 1920. same amount paid 














quar. to Oct. 1 1927. On Jan. 2 1926 also paid $29 75 in full payment 
of accumulated dividends, payable in common stock at $25 per share. 
REPORT.—For 1926 in V. 124, p. 1971, showed: 
Calendar Years— 1926. 1925. 1924 1923. 
Gees GEGEN. 2 cccecce Not x$26 573,649 Not $23,361,851 
| Sell.,gen.&adm.exp.,&c. available 6,678,606 available 9,547 432 
Net profit. .......... y$9,412,765 $19,895,042 a$2,086,646 $13,814,419 
Eng. & develop. exp__.. 3,430,894 ee — lhl eT 
| ec, ee Den! - >. 4eetioas 9" meebo 
Lorimer enmsereemem. SARANR  «seenee coosee  sucnce 
Plant and equipment dis- 
mantling, &c_....... 1,261,169 Ff ne 
Miscell. losses, &c__._.- I, rete as te 
| Int. and bond discount__ 677 .939 687 ,066 See a 780,387 
Estimated Fed. taxes__- ae Sse eanee -- eaame 
| FRI ccccunscce $1,819,690 $11,422,777 $2,086,646 $13,034,032 
| Previous surplus .__._. 25,819,582 15,972,789 13,002,418df43,231,300 
Profit and loss credits... 5,596,223 295,278 883,726 b43,199,685 
. 0 eee $33,235,495 $27,690,844 $15,972,789 $13,002,418 
Profit and loss debtors__ 429,125 ae” gente. igure 
Pref. divs. paid (7%)--- 1,241,324 [ae |§)63=3|6—6lhcceeeeee 6 = wee 
ee Bees, Gece . Rciwen «=~ bweeee 4. eescee 
Profit & loss, surplus_$25,005,.320 $25,819,582 $15.972.789 $13,002,418 
Shs. com. outst. (par $5) 2,526,360 2,264,660 2,264,620 2,159,760 
Earns. per share on com_ z0.23 $4.36 $0.23 $5.32 





a After interest and bond discount. 
a decrease in par value of common shares from $25 to $5 each. ec Includes 
surplus of .236,976 arising from payment of accumulated pref. divs. 
by issuance of common stock on basis of $25 per share. x Gross profits 
from operation and other earnings, after providing for depreciation and 
other eng, and net profits from branches and subsidiary 
companies. y Profit from operation and other income after providing for 
depreciation of plant and equipment in the amount of $2,550,635, 
administrative and Geneve: expenses. z Represents accumulated di 
dends of 29% % paid in common stock with exception of fractional amounts 
resulting in cash payment of $13,505. 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 1971. 


OFFICERS.—Pres., John N. Willys, Ist V.-P., L. A. Miller; V.-P. & 
J. H. Gerkens; Sec., Alfred B. Qualy; Comp., W. E. Miner. 
Toledo, Ohio.—(V. 125, p. 2403.) 


WILSON & CO., INC.—ORGANIZATION.—Incorp. under laws of 
Delaware on Nov. 30 1925 and acquired the pro jes Ge r anization 
plan in V. 120, p. 2025) of Wilson & Co., Inc., incorp. in New York in 1910. 

Has large and modern plants in New York and Chicago, and through 
subsidiary compeases owns and operates plants at Oklahoma City, Kan- 
sas City, Los Angeles, Calif., Albert Lea. Minn.. Nebraska City, Neb.; 
Philadelphia, Pa.; Baltimore, Md.; Cedar Rapids, Iowa; Sao Paulo, Brazil, 
and Buenos Aires, Argentina. Combined capacity of present plants about 
218,000 cattle, sheep and hogs per week. Company has, either directly or 
through subsidiary companies, all of whose stock it holds, 110 distributing 
branches by means of which and of its refrigerator car service it distributes 
its products to practically every city and town of importance in the United 
States. Also does a 7 export trade. V.91, p. 981, 1714; V. 90, p. 1048; 
V. 94, 491; V. 105, p. 723. Aoquired the business of D. B. Martin & Co 
in July 1920 and organized the Wilson-Martin Co. V. 111, p. 400, 506, 
996; V.112, p. 556. In Dec. 1920 formed the Phoenix Leather Co. V. 111, 
Pp. 2532. Wilson & Co., Inc. of Kansas was incorp. May 7 1924 and took 
over all of the company’s Kansas City properties. V.118, p. 3090. 

in Aug. 1919 soid its grocery, g, vegetable ana fishing business to 
vhe new Austin, Nichols & Co., Inc. (V. 109, p. 379, 586, 895), each share- 
tolder of 5 shares of Wilson common being permitted to subscribe at $25 
« share for 2 shares of new Austin, &c., stock. V. 109, p. 379. 586, 895. 

Packers’ consent decree suspended. See Armour & Co. above. 


STOCKS AND BONDS— Rate of Int. 
Stocks—Com 1,500,000 shs(no par) 
Class A pref (cum after Nov 1 
1930) conv red 75 (no par)-_-_-- 
Pref 7% cum red 110 ($100) -_- 


Bonds—25-yr 1st M s f $25,000 5f 
{ 


000 g call 107% ($1,000, &c) 
G.c*&r* 
5-yr gold notes red (text) ($1-/{ 68 $2,500,000 1931 

000) \Int. at New York. 

STOCK.—The new 7% pref. stock (auth., $50,000,000) is preferred as 
to both assets and earnings, will be cumulative after Nov. 1 1927, is re- 
deemable at $110 per share and accrued dividends and entitled to receive 
the same amount per share on liquidation. 

The new convertible class A stock is preferred as to dividends over 
the new common stock in the amount of $5 per share per annum, which will 
be cumulative after Nov. 1 1930, and preferred over the common stock as to 
assets in the amount of $75 per share and accrued dividends in the case of 


b Common stock adjustment, 


Treas., 
Office, 


mes 357 ,533 shs 
Text Q-F $28,602,600 —-_.._....._. 


6g A-O $21,701,000 Apr 1 1941 
Interest at New York. 


liquidation. It is redeemable at $75 per share and accrued dividends and 
seu into new common stock share for share. Authorized, 500,000 
shares. 


- = three classes of stocks of the new company will have equal voting 
ghts. 

DIVIDENDS.—An initial dividend of 344% on the preferred stock 
was paid Nov. 15 1926. 

BONDS.—In 1916 an issue of $25.000,000 Ist M. 6% bonds was author- 
ized, all of which have been issued except $211.006. which are reserved for 
future additions and improvements. Annual sinking fund beginning 1917. 
| % of bonds outstanding, to retire bonds which are to be kept alive in sinking 
fund. These bonds were left undisturbed in the reorganization. V. 108, 
p. 1299, 180; V. 107, p. 910; V. 112, p. 2421. 

NOTES .—The 5-year 6% gold notes are redeemable in whole at any time 
or tn part from time to time upon at least 30 days’ notice at par and interest 
plus a premium of % % for each year or fraction thereof from the redemption 
date to their maturity date. 

REPORT.—For 8 months ended Oct. 30 1926 showed: 


ee oe as ae $199,500,000 | Net _---_- FS pe $3,169,759 
ee ee ee 5,755,923 | Preferred dividends_ ---_ 999 439 
Depreciation.......... 1.070.773 | — 
OO ETO 1,515,391| Balancetosurplus_._. $2,170,320 


Wilson; V.-Ps., Wm. C. Buethe; A. E. 
Offices, 


OFFICERS.—Pres., Thomas E. 
Petersen; Treas., Wm. C. Buethe; Sec., George D. Hopkins. 
816 First Ave., N. Y., 


and Chicago, Ill.—(V. 125, p. 2161.) 
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(F. W.) WOOLWORTH CO.—ORGANIZA? iON .—Incorporated tv | 
New York Dec.151911. Acquired the business of °. W. Woolworth & Co. 
8. H. Knox & Co., F. M. Kirby & Co., E. P. Charlton & Co., the 5 and 10 
cent store business of C. S. Woolworth, W. H. Moore and W. H. Moore & 
Son and the controlling interest in F. W. Woolworth & Co., Ltd.. of Great 
Britain. On Oct. 1 1927 was operating 1.570 5-and-10-cent stores in the 
United States. Canada and Cuba. T e F. W. Woolworth & Oo., Ltd. 
(controlled) operates 282 stores in England. 


STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com $100,000 ,000 ($25) - $97, ,000 


STOCK —The stockholders vanes May 21 1924 to change the authorized 

sapital stock from 1,000,000 shares (650,000 shares outstanding), par 
$1 to 4,000,000 shares, par $25. The mockholders received 4 shares 
of stock, par $25, for each share, par $100. hel 

In accordance with the qeten « of the director 0 mn Oct. 11 1922, approved 
Dy the stockholders on May 16 1923, e $9,135, 700 outetanding 
preferred stock was retired on and as of "Feb. i 1923 at $125 and dividend. 


DIVIDENDS. 1915. 1916. at ‘i spei- 1922. 1923. 1924. 1925 1926. 
“% 7% 10 8 


common . 12 168ext 
Paid in 1927: Feb. 1, 50% A)... stock; Mar. 1, 5%; June 1, 5%; 























Sept. 1,5%; Dec. 1, 5%. 
REPORT .—For 1926, showed: 
Calendar Years— 1926 1925. 1924. 1923. 
No. of stores Dec. 31-_-- J 1,423 1,356 1,260 
he a a 253,645,124 239,032,946 215,501,187 193,447,010 
ental receipts __.-.---_- 2,139,609 2, 456 
Income from securities*. 1,509,246 ° 
SE, Gilvcdecenipoe 1,533,294 : . Figures not available. 
Total income--_------ 258,827,273 243,203,460 
Op. exps., deprec., &c..226,922,346 214,401,695 
Res. for Federal taxes. _- .700,000 4, ,000 
Net income--....---- 28,204,927 24,601,765 20,669,397 20,698,180 
| - are 15, 000 § 7,800,000 6, 000 §=©5,200,000 
Balance, surplus-_-_-_-_- 12,604,927 16,801,765 14,169,397 15,498,180 
Res. fer protested tames. 20 kcecce 0 eecese 500,000 3,000,000 
EEE TS A Re oe ae 12,604,927 16,801,765 13,669,397 12,498,1 
Previous surplus -----_-_- 23,632,692 16,830,927 13,161,529 10,663,349 
nee es 36,237,619 33,632,692 26,830,926 23,161,529 
pets of good-will.. = _-_.-.. 9,999,999 10,000,000 10,000, 
Revaluation______._- yess | Co 6 eee |.) eee 
Total surplus--__.__-- 49,803,798 23,632,692 16,830,927 13,161,529 


* Including majority holdings of the stock of F. W. Woolworth & Co., 
iAe.. E x Revaluation of stock holdings in F. W. Woolworth & 


BALANCE SHEET as of Dec. 31 1926 in V. 124, p. 786. 


STORRS —-Conkene, Cc. 8. Wootwast®: H. T. Parson, Pres.; F. M- 
Ruby. %. P. Charlton, J. F. Nutting, B. D. Miller, V.-Pres. 'B D. Miller. 
‘Treas.; Deyo, Bec. and Asst. ‘Treas.; Paul Hofer, Jr., Asst. Sec. & 
Asst. ipreae (Vv 125, p. 2686.) 


WORTHINGTON PUMP AND. MACHINERY CORPORATION 
ORGANIZATION .—lIncorporated in Virginia on April 21 1916 as a re- 
organization of a International Steam Pum i? eel per plan in 
V. 101, p. 531, 620, 926; V. 102, p. 1890; V. 104, 1884. 

The above company has purchased the assets df the Harris Air Pump 
Co. of Indianapolis. V. 124, p. 661. 


STOCKS AND BONDS—___ Rateof Int. Outstanding. Bds. when Due. 


a Bei apts. 000,000 ($100). ---- iY & eee 
Pref A oy ‘$10, J 
ofan See text $5,592,833 .-.......--. 
Pref B 6 — $11,000,000 
 § y >neeneyques See text 8 . 
a Includes $300,000 held in treasury. 


STOCK.—Class A pref. is entitled to cumul. annual divs. at 7% and 
to a preferefhce in assets and dividends over common ; it is redeemable 
at option of company at 115 and accrued dividends. The Class B pref. 
stock is entitled to annual dividends at 6%, cumulative after Koy 1919, 

and to a preference in assets and divs. over the common stock, and is 
callable at 105 and divs. With the April 1 oe payment, the Class B pref. 
stock came to a parity with the Class A pref. s as to assets and divs., 
except that the rate of dividend remains at 6%. 

dd | antes —On Class A, July 1 1916 to Oct. 1 1926, incl., 1%% 
a 19e" a.); Jan. 1927 div. was deferred. On Class B, July 1 1917 to 

ct 1 1926, incl., 16% quar: Jan. 1927 div. was deferred. Initial div 
on common s -* was paid April 15 1920; same amount 
paid quar. to July 55 Oe ct. 15 1921 to July 15 1922 paid 1% quar.; 


none since. 
REPORT.—For 1926 in V. 124, p. 16s. showed: 

Calendar Years— 192 1 1924. 1923. 
Billings to customers_-_-_$17,141 458 $15, soe. 560 $16, 572, oes =}. 142,264 
Gross income--_-___-__-- 415,664 620,124 1,365.24 (851 
Int., adjust. of foreign 

DP Menem i ii§ ticdae 11,000 17,469 33 ,000 
Federal taxes.......... 50,000 80,000 170,000 200,000 
Divs. oncl‘‘A’’pref.stk. a293,624 391,498 391,498 391,498 
Divs. oncl."*B’pref.stk. a464,475 619,300 619,300 619,300 





alance, or oF def$392,435 def$481,675 sur$166,981 sur$660,052 


B 
Total profit. ‘and 
surplus Dec. 31 $3,938,664 $4,331,100 $4,662,774 $4,295,793 


a Dividends paid for a months to Sept. 30 1926. 
OFFICERS.—Pres J. Belnap; Chairman, 


Edward T. Fishwick ead 0. W. Finney; Sec., y Neal Barney; Treas., 
iam H. Baumes. Office, 115 Broadway, N. Y.—(V. 125, p. 930.) 


WRIGHT AERONAUTICAL CORP.—Incorp. Oct. 9 1919 under laws 
of New York and took over the aeronautical motor business of Wright- 
Martin Aircraft Corp., together with all the assets of that corporation in 
excess of $8,000,000. In May 1923 acquired the assets of the Lawrence 


; V.-Ps. 
Will- 


Aero Engine Corp. “Plant is located at Paterson, N. J 
STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 
Stocks—Com 250,000 shs (no par) —-__- — 3 FY oe ee 


DIVIDENDS.—Initial div. of 25 cents a share was paid on Nov. 30 1921; 
same amount paid quar. to Nov. 30 1927. 


REPORT.—For 1926, showed: 


Judge Wilkerson in the U. S. District Court at Chicago in April 1925 
handed down a decision awarding the L. P. Larson Jr. Co. damages from 
Wm. Wrigley Jr. Co., amounting to $1,384,600, with interest at 6% from 
Nov. 1923, for infringement on a color scheme used on ‘‘ Doublemint."’ 

Notice of appeal was filed by both sides, the Wm. Wrigley Jr. Co. arguing 
that the award was too much an the Larson Co. ceclaring it was too little. 


| These appeals resulted in the Circuit Court of Appeals making a further 


reduction in the award. 
STOCKS AND BONDS— Rate of Int. 
Stocks—Com 2,000,000 shs (nopar) s 


STOCK.—tThe stockholders on Dec. 4 1923 changed the authorized 
capital stock from 600,000 shares, par $25, to 1,800,000 shares of no par 


Bds. when Due. 


Outstanding. 
1,800, s 


value. Three shares of the new stock were issued in exchange for each 
$25 share held. 

DIVIDENDS. a (1034. 1915. 1916. 1917. 1038. 1919. '20-"23. '24-"26 
On common. -.--- % 13 18 20% ality *24 yly. $3 yly. 


15 
Paid or declared in 1927: Jan. 1 to Dec. 1, mers 
*Extra divs.: In 1922 paid two stock divs. of 10%. — "hue. 1 '25, Jan. 2 
26 and Jan. 3 ’27 paid extras of 50c. each. 


REPORT.—For 1926, in V. 124, p. 1084, showed: 


Calendar Years— 1925. 1924 1923 
Operating profit $15. .113,.309 $18,246, a7 $17. 133, 980 $16. 572,227 








SR En co ukirieimabeveth 146,654 7,297.5 6, . 413 
a a $10,966,655 $10,948,883 $10,161 As $8 424,814 
Depreciation - - ~~ ------ 571,195 565,593 407 ,197 387 ,322 
Res've for Fed’l taxes __ i 295,290 1,286,462 1,214,977 999,137 
Common dividends. ---- 6,276,829 6,274,202 65,380,414 4,012,422 
Balance, surplus- -_- -- $2,823,342 $2,822,626 $3,158,900 $3,025,933 


Period end. Sept. 30— 
Earnings 
Expenses 
De 
F 


1927—3 Mos.-—-1926. 
$5,347,150 $5,213,820 
 F thf 013 =1,906,008 
1,305 140,070 
433. 598 357 ,635 


Net profit $2,887,235 $2,810,107 


OFFICERS.—Chairman, William Wrigley, 
.. W. H. Stanley; Treas., J.C. Cox. O 
Chicago.—(V. 125, p. 2828.) 


YALE & TOWNE MANUFACTURING CO. (THE). —@RGANIZA 
TION .—Incorp. under laws of Connecticut on Feb. 22 1882 as the Yale 
Lock Manufacturing Co.; name changed to resent title on Mareh 14 1883. 
Manufactures the followin products: Builders’ locks and hardware, bank 
locks, door closers, chain blocks and electric hoists, post office equipment, 
cabinet and trunk ocks, rim ates latches and cylinder rim locks, padlocks 


1927—9 Mos.—1926. 
$14,701,056 $14,331,595 
5,364,642 5,195,274 
398.714 
1,171,474 
$7,766,226 


Jr.; Pres., Phili 
ice, 400 North 


reciation 


, 


Se teeweeed 420,700 
1,106,599 
$7 ,609 ,022 


K. Wrigley: 
chigan Ave., 








specialty cylinders for automobile locking devices, &c., electric industria 
trucks. Plants are located at Stamford. Conn., Philadelphia, Pa., North 
Chicago, Ill., Lockport, Ill., St. Catharines, Ont., Can., and Altena, near 
Hamburg, Germany 

on c any on Oct. 6 1925 announced the purchase of all the physical 

coal will, trade names and book accounts of the Sager lock io. of 

North hicago, Ill., and the Barrows Lock Co. of L eckpert. Tl. 

In Nov. 1925 acquired the assets of the Miller Lock Co. of Philadelphia. 

STOCKS AND BONDS— Rate of Int. Outstanding. Bds. when Due. 

Stocks—Com $25,000, ‘nag ($25)-.-. $10, ,000 

STOCK.—See tab 


DIVS.—'06-07. Os. 09-10-13. "14. °15. °16.°17-19. °20. °21. °22.°23-26. 
O.. wtinn 8.5 9.5 10yly 7 12 32 20 vig %. 5 20 19 20yly 
Stock..... “ Ln <«. Else > en) oe 

paid in 1927: Jan., 4%; April, 4%; July, 4%; Oct., 4% -, Special o 


, paid the following stock dividends: 1914, 50%; 1922, 100%. 
REPORT.—For 1926, in V. 124, p. 1541, showed: 











Calendar Years— ‘ 1924. 1923. 
Net earnings... .....--. x$2,670,927 $2,652,024 $3.5 743 ,052 240 
Interest received ---_---- 257,219 268,725 1,141 289,063 

Total ~ ensnings. --- $2,928,146 $2,920,749 $2,325,483 $3,341,303 
Reserve for taxes_____-. ¢ 350,00 306,89 ¢ 
Divilende, (casts) (20%) - 2,000,008 2,000,000 d A 2,000,000 

Balance, surplus- ---- $527,754 $570,749 $18,592 $890,623 
Previous surplus---_-__-- 9,515,112 8,944,363 8,925,771 8,035,148 
Be ae eee ss SI EETE)0 Stteceas 6 dewaenes sadebube 
Se ee Cec Ae a nny enecuxes  <Abnc8kde  “sanchene 
TORE O DS DOPE s ETL POEETe.—ececsece§ «6 eseessss  - vedennes 

Profit & loss, surplus. $9,524,046 $9,515,112 $8,944,363 $8,925,771 
Shares capital stock out- 

standing (par $25)-_-- 400,000 400,000 400,000 400,000 
Earned per share- --- - -- $6.32 $6.42 $5.05 $7.23 


x After deducting cost of production, operating expenses, incl. $695,193 
for repairs, maintenance, but charged to current expenses: after deducting 
$368,595 for depreciation on plant and equipment and after charging all 
losses to current operations instead of to reserves set up in previous years, 
but excluding interest earned and ta es accrued but not paid. 





Period End. Sept. 30— 1927—3 Mos.—1926. 1927—-9 Mos.—1926. 
el rer $: et .216 $719,479 $2,012,612 $2,299,072 
Depreciation... ......-- 94,105 89. 169 277 627 270,101 
Income tax reserve_- --- 69.502 0,154 247 088 95 494 
| eee 400, 000 400. 000 1,200,000 1,200,000 

0 ee $27. 609 ~~ $140, 156 $287,897 $533,477 


OFFICERS.—Chairman, Schuyler Merritt; Pres., Walter C. Allen; 
V.-P., Joseph A. Horne, Edward C. Waldv ogel and CG. W. Sager; Treas., 
Addison Boren; Sec., John H. Towne. Office, Stamford, Conn.; N. Y 
office, 9 East 40th St.—(V. 125, p. 2403.) 


YELLOW TRUCK & COACH MANUFACTURING CO.—tThe stock- 
holders of the Yellow Cab Manufacturing Co. on Aug. 17 1925 approved a 
plan to merge that company and the truck division of the General Motors 
Corp. (General Motors Truck Core. organized on Aug. 17 1925), into a 
new corporation to be known as the Yellow Truck & Couch Manufacturing Co. 
The Yellow Cab Manufacturing Co. was originally incorporated as the 
Walden W. Shaw Livery Co., Aug. 25 1910, under the laws of Maine, the 
name being changed to Y ellow Cab Manufacturing Co. on June 29 1920. 
The company is engaged in manufacturing, selling and leasing taxicabs, 
a cars, automobiles and vehicles for the transportation of passengers or 
goods 

The company owns the entire capital stock of the following subsidiaries: 
Yellow Coach Mfg. Co., Yellow Sleeve-Valve Engine Works, Inc., Canadian 
Yellow Cab Mfg. Co. , Ltd., Yellow Cab M fg. Co., Ltd. (England), Yellow 
Mfg. Acceptance C orp., New York Yellow Cab C oO. ae Agency, Inc., 
Yellow Mfg. Sales C orp., General Motors Truck Corp., General Motors 

Truck Co., General Motors Truck Co. of Canada, Ltd. "Hertz Drivurself 








Calendar Years— 1926 925. 1923. 
DE GEE de tccnceceose $3,173.419 $3, Or, 79 $2, 186. 864 $2, 1226. 892 
OO" eee 565.901 584,233 271,277 254 ,837 
Other income-__-__--.---- 222,811 206,321 185,159 186 ,288 
aes, aa, -aimaine  sasiee 97 414 
Federal taxes reserve--- 88,024 79,721 31,912 17,169 
Dividends paid... _.--- 247 ,846 249,390 249,390 243,14 
Balance, surplus_-__---- $452,842 461,443 174,135 83 40 

Period end. Sept.30— 1927—3 Mos.—1926. 1927—9 Mos.—1926. 
Net after taxes____.... $292,875 $131,775 $648,616 $454,924 


OFFICERS.—Chairman, Richard F. Hoyt; Pres., Charles L. Lawrence; 
V.-P. & Gen. Mer., G. W. Vaughan; Sec. Treas., J. F. Prince. Office, 
Paterson, N. J.—(V. 125, p. 2544.) 


WRIGLEY JR. CO. (WM.) 
Wrigley Corp., to acquire the business of Wm. Wrigley Jr. Co., 
incorp. in W. Va. on Nov. 11 1910. 
3 1927. 
new company on a share-for-share basis. 


Name changed to present title on Nov. 


-—Incorp. Oct. 19 1927 in Delaware as the 
which was 


The stock of the old company was exchanged for the stock of the 


| Corp., Sociedad Sud-Americanade Descuentos de la Compania Manu- 
| facturera de Taximetros Amarillos, and Sociedad Sud-Americana de Ventas 
de Taximetros Amarillos. 

The Hertz Drivurself Corp. was organized in June 1926 as a holding 
company, controlling State and local Drivurself companies throughout the 
United States. Compare V. 122, p. 3356. 

STOCKS AND BONDS— Rate of Int. 
Stocks—Com $17 ,000,000 ($10)-- ---- $8,000,000 —-__________L 

Class B $13,000,000 ($10) - a aa $13. itd ,000 

Pf 7% cum $30,000,000 ($100) 7 Q-J SERED. cccasccheone 

STOCK.—The stockholders June 28 1926 (a) increaséd the authorized 
capital stock from $36,000,000 (divided into 200,000 shares of preferred 

| steck, par $100, 600 shares of class B stock, par $10, and 1,000,000 shares of 
common stock, $10 per share) te $60,000, (000, divided into 300,000 shares 
of preferred stock, par $100, 1,300,000 shares of class B stock, par $10 and 
1,700,000 shares of common stock, par $10, per share, and (b) authorized 


ery! Bds. when Due. 
$8,000,000 


The directors in June 1925 approved the acquisition by the company of | and empowered the directors to offer the 700,000 additional tes of class B 
prepestins in Germany and the formation of a German —"t to be | stock, for ou ee and sale at $20 cash per share, to the holders of the 
nown as Wrigley Aktiengeselischaft, at Frankfort-on-the-Main n Feb. | outstanding 800,000 shares of common stock and 600,000 shares of class B 


1926'the company purchased a tract of land in London, England, for the | 


construction of a plant, which is now in operation. 


In Aug. 1925 the company purchased the physical assets of the Listerated 


Gum Corp.. which owned a modern factory at Newport, R. I 


stock of record July 9 1926 on the basis of one share of new class B stock 

for each two shares of either common or class B stock held. All class B 
| stock not so subscribed and paid for by the stockholders was sold to the 
' General Motors Corp. for cash at $20 per share. 
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The 800,000 shares of common stock ? General M were issued toGeneral 
Motors Corp. in payment for stock of the General Motors Truck Corp., and 
the 150,000 shares of 7% cumul. non-voting pref. stock were distributed as a 
dividend, pro rata, to the holders of 600, shares of Class ** B”’ stock out- 
standing. The C jass ‘‘B’’ stock and the common stock have the same 
voting power per share. The common stock and the Class ‘*B’* stock will 
participate, share and share alike, in the net earnings and dividends after 
cumulative dividends have been paid on the pref. stock, except that for a 

od of three years, in the event that dividends deciared and paid are less 
than 75 cents a share on the aggregate total of 1,400,000 shares of the out- 
standing common stock and C lass ‘' B"’ stock combined, then the Class “* B”’ 
stock shall have camnietive pretwente rights as to dividends up to 75 cents 
ashare. Following the said 3-year period, if by reason of the 3-year pee 
vision the common stock has not enjoyed cumulative. dividends per share 
equal to dividends declared and paid on the Class “B” , then the 
common stock for a succeeding period of three years will have similar 
preferential rights as to dividends up to the point where the cumulative 
dividends received per share on each class of stock has been equal from the 
date of issuance of the common stock. 

DIVIDENDS.—An initial quarterly dividend of 18 cents per share 
on the class B stock was paid on Jan. 2 1926; paid 18c. share quar. on 
April 1 and July 1 1926, and 18%c. on Oct. 1 1926 and Jan. 1 1927. 

REPORT.—Of consolidated companies for 1926, in V. 124, p. 2768, 
showed: 

Calendar Years— 


1926. 
Dc ntsncdphederniasebdebnibicoinntaquennnataeae $44,106,188 
TL. <6 oud nade didi aah babehhearanbnaketbaatéuaira 34,496,380 
Selling and administrative expenses_-_-_.................-.--- 7,791,965 
te ip TRG i BE IOI, 0 OE UTR IRE 947 ,252 
United a i SI GN as 5s cart aeteliibe ears wae Oa a a erkl 185,639 
SL. <n Rebntibecdnbshewstnespoodsnbudenensttanty $1,125,922 
Surplus =. DE inns ccnivecescanneibeshenenecbeeseabon 1,701,348 
GE ar a ee ee op ae ea ee ane oe a erga $2,827,270 
Ss 2 Se . c.ceneegande sueedeanaduaenncbeosece 1,050,000 
2 tT...  cdbdbdteddachdbamneet abit adirek 703,500 
DD. «ace dueanesenstesaetedessb detetecnnncnewacedét $1,073,770 


latest Earnings.—For report for quarter ended March 31 1927 in V. 124, 
PD. ° 
OFFICERS.—Chairman, John D. Hertz, Pres., gona A. Ritchie, V.-P., 


Charles A. McCulloch, V. -P., Paul H. Geyser, V,- Engineering George 
A. Green; V.-P. Finance & Accounting, rvi S Bacbock; V.-P.-Sales, 
P. L. Emerson; Edward N. d'Anco rving’ B. Babcock; 


Compt., Ernest R. gy es Office, Chicago. Ii. asi 125, p. 2403.) 


YOUNGSTOWN SHEET AND TUBE CO. (THE).—Incorporated Nov. 
23 1900 under laws of Ohio and is engaged in the manufacture of iron and 
bw reduces. Plants are located in Ohio, Indiana. Llinois, Wisconsin 
an gan 

The plants gad pro partes formerly owned by Brier Hill Steel Co. were 
purchased ear ly in 1923 and taken over on Mar. 1 1923. These pro 
erties were paid for in stock and b 
to the amount of 10. gale 000, an 
Co. and its subsid 

oS xh, 1 1923 a of the plants and 


oe Sree Tube Co. of America was secured. 
S., ABA $33,000, . was paid in The balance was 
Ee by assuming approximately $22,500,000 in bonds of Steel & Tube 
of America, and all other o ligations of that company and ite sub- 
abtiertes. To provide cash necessary for this purpose, and also for additional 
working capital, $40,000,000 in debenture bonds were issued by the Youngs- 
town Sheet & Tube Co 


STOCKS AND BONDS— Rate of Int. 


the a of first m e bon 
all other obligations of Brier ill Stee) 


operties formerly owned 
art of the p price, 


Outstanding. Bds. when Due 


Stocks—Com 1,000,000 shs(no par) --.--. SE cvceuhaneew 
Pref 7% cum red 105 $15,000,- 

Se Ss xeecmencomeune 7QM ES ae 

Bonds—50-yr lst Msfgld.bonds( 5g J-J $75,000,000 Jan 1 1978 


series ‘‘A’’ ($75,000,000) text interest at Bankers New 


($500, &c.)__..Ba.xkc*&r* York. 
DIVIDENDS.—On common stock ef no par value, paid $3 pare shaee | ip 
$2 50 in 1921; $2 75 in 1922; Jan. 1 and Mar. 31 192 


Trust Co., 


1920; $1 
June 30 1923 to July 1 1924 paid $1 25 quar.; Sept. 30 1924 to Dec. 31 1926 
paid $1 quar. 

SEVIDENDS. — 1920. 1921. 1922. 1923. 1924. 1925-26. 


OO Sr $3 $2.50 $2.75 $4.50 $4.75 $4 yearly 
Paid | in 1927: Apr. 1, $1.25; June 30, $1.25; Sept. 30, $1.25; Dec. 31, $1.25. 











BONDS.—The first mortgage provides for he issuance of bonds in series 
to a total authorized amount not exceeding $175,000.000. 

Security.—The bonds will be secured by a direct first 
the fixed assets of the company owned on Nov. 1 1927, as w 
additions, improvements and betterments thereto, and by the 
stocks and certain obligations of subsidiary companies (other 
companies) then owned by the com yt as will be defined in the . 


none of which su iue of thes compa are subject to any mortgage. 
combined book value of the assets to >be mortgaged and pledged, _oe of Sept. 
30 1927, was over $121,000,000, of which over $97 000.000 epresented 


fixed assets and over $24,000,000 represented stocks and Dien tienaot said 

subsidiary companies. The first mortgage will cover all the company’s 

resent real estate, plants and mineral properties, except 5 Sorters mineral 
eases which, by th terms, cannot be gned or pl 

A 50-yr. 5% gold bonds to the principel moun eae $75,000 .~ 
were offered in Nov. 1927 at 101 and accrued int. to yield 4. oor, 
Kuhn, Loeb & Co. Redeemable on ony, interest date, upon 60 Fa 
previous notice until and including Jan. 1 1938, as a whole only or for the 
sinking fund at 105%; thereafter in whole or in part, until and including 
Jan. 1 1948, at 104%; thereafter and until and including Jan. 1 1958, at 
103%; thereafter a until gad including Jan. 1 1974, at 102%, the premium 
declining thereafter 4% for each six months to maturity, in each case 
with accrued interest. Sinki inking ae is sufficient to retire the entire series 
“‘A’’ by maturity at the rate of $1,500 per annum. 

The proceeds of the series ‘*A’’ lst mtge. bonds will be used to retire the 
following issues which have been called for payment. $47,000,000 the 
Youngstown Sheet & Tube Co., debenture gold 6% bonds; $4,982.500 the 
Steel & Tube Co. of America, general mortgage gold 6% bends. and $9,348,- 
000 the Brier Hill Steel Co., t mortgage gold 54% . will be called 
for redemption on Jan. 1 1928, and $2,840,000 Mark tet 
first mortgage serial gold 6% bonds, will be called for redemption on lane 1 
1928. The remaining $252,000 mature as follows: $128,000 on Dec. 1 
1928, and $124,000 on Dec. 1 1929. Pending payment of the above issues 
at or before maturity an equal amount of cash will be deposited as will be 
provided in the first mortgage. 


REPORT.—For 1926, in V. 124, 


Consolidated Income Account Year 


. 1684, show 
nded Dec. a (Including Sub. Cos.). 








926. 1925. 
SO $29,977.168 $27,173,129 $21,717 803 $27, rth 
Other income--_-__..--- 3.161.839 2.796.720 1.746.404 597-194 
Gross income------.-- $33, 139. 007 $29. 969, S40 $22,464, 207 $29,48,1702 
Depreciation & ry depletion 9,166,632 9,023, 8.715.63 7.555, 
Other miscell. charges... 2 "306 319 1,665, rt He 3038 277 908, 
Net earnings--_-.....- ver * 646,056 $19,280,855 $12,710,292 $21,017,663 
Int. & discount on bonds 4.290:805 4.302.369 4.387.997 3.796.527 
Prof. accr. bo muinee. subs 36,376 50.764 30,472 47 325 
Federal taxes_...._.... 2,170,000 1,700,000 693,748 1,500,000 
Svedovela dive. (7%) -- 87 996 877 aur 877 
Common dividends. - --- 950,424 3,950, ans 4.691.198 


3 444,227 
Surplus balance for yr.$10,201,575 $8,280.42 $2' 156: 971 $10,060,343 


Period End. Sept. 30— eg Clem 3 Mos .—1926. 1927—9 Mos.—1926. 
. 00 Mis « seeariccss $5,776,338 $8,592,384 $18,122,800 $24,468,693 
Other income- - - ------- 367 ,328 557,935 1,434,577 2,591,819 


& 








Total inc. (all sources) $6,134,666 $9,150,319 $19,557, a77 $27,060,512 
Miscellaneous charges_. 689,513 1,151,409 1,761,305 o. ee 7 238 
Deprec. & depletion.-... 2,630,131 2,303,373 7,206 
Interest on bonds- ----- 997,209 1,036,078 3,006,911 3: 164. 976 
5 Sa A =F ill ie ED i Sao 
Prov. for Federal taxes_ 288.000 652,000 858,000 : J 
Pref. dividends paid _-___ 249,219 249,219 747 657 747 659 
Com. dividends paid... 1,234,507 987,606 3,703,521 2,962,818 

Balance, surplus---_-- $55,086 $2,770,634 $1,405,892 $8,283,615 


x From epeetions after deducting all expenses of the business and after 
deducting charges for repairs and maintenance of plant. 

Net income for the first quarter of 1927 was equivalent after pref.divs. 
to $2.03 a share on 987,606 shares of no par cqueinen stock, oon nst $3.60 
a share in the corresponding quarter of 1926. V. 124, p. 


ore —Pres. gman A. Cam ny Sant. Pres., Frank Purnell; Ist 


v.- . G. Dalton: V.-P., C. 8. Robi: C, Reilly, W.J. Morris and 

Ww. Ri HY ‘atson and E. < ioc leary; Sec. & Treas. Walter E. Meub; Asst. 

Sec. & Asst. Treas., R. M. Welch; Compt... W. N. McDonald; Gen. Coun- 
; sel, L. A. Manchester. Office, Youmeibere: O.—(V. 125, p. 2686.) 
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Banks, Trust Companies and 


Insurance Companies in Greater New York 





BANKS IN GREATER NEW YORK. 






































Capital. Surplus and Dividends. 
Compantes . Undtrtded | 
Par| Amount.  Profits.b | Pertod. 19261925. Latest. 
Manhattan & = 3 | $ “a | 
Bronx Boroughs. } | 
teda..../100 —_ ¢500,000 341,100 Q—F | 13° 2)) Bev. "27. 
America Bank of a_-100 6,500,000 5,347'800 Q—J | 2\Oct. *27. ; 
(30) Amer Exch-Pac100 7,500,000 (30) | QJ | 18 ieee: 26. 4 
Amer Union a__-.-_- 100 1,500,000 747,500 Q—J (3(20)\NoneOct. '27. 1% 
Bowery & East Riv 100 ¢4,000,000 7,051/100 Q—M |14(@)| 9%\Sept. "30. 4g 
(10)B’dway Cent.a_|100 300, (10) Q—J 912 33.4(33), Jan. '27. 2% 
Boro a_-'100 (48)600,000 643,500] & JNone| None July °15. ee) 
Specesee 433.6003 & J None NoneJan. ‘23. 
ryant Park.a____|1 200,000 208.5003 & Ji nl0| 9s July *27. 0) 
sCap Nat Bk & Tr.100 2,000,000 903,700 Q—J 50) 5° Oct. ee 
cn cicneen eal 2,000,000/ 521,700 Began bu's. Jan|. 28 |1926. 
Centurya.......- 109| 100.000 “ “iz. 200 Began bus. Jan. 2 28 |1922. 
AAG LES, , 820, J 5| 16\Oct. °27. 
Sens a Ph Q— Oct. °27. 3% 
Nat Bk & Tr Co.|100 18,500,000 14,302,900 Q—J 16| 16\0ct. *27 
elsea Exch.a_-_-| 100 1,500,000! 2,200 Q—J 6 3(35)\Ocet. "27. 2(38) 
Chemical National. 100(21) 5000000] 18,954'100 Bi-mo 24, = 2\Nov.'27. 4(21) 
> Mseclelall ~--~~|100/(22) 75000,000' 68,079,300 ik 16 16(11 - ‘37. 4 
City Co Nat......-! 100\(22)25000 000 =i 8s 16'16(12\0ct. °27. 
Claremont... .-..- 100 400 ,000) 84.400 Beg. bus.Apr. 9 pf iV.1 124, 12 pore 
Colonial.a_....._- /100} 01,400,000} 3,431,000 Q—J 12 
Columbus-.a-_--.-.--. 100) ,000) 9,400 Began buss. ene ry 11924. 
Commerce. -...... 00} 25,000,000) 44,197,500 Q—J 16, 16)Oct. '27. 3(52) 
Commercial Exch - aloo 1,500,000) 1,164,100 J | (36), (36) Oct’27.2 14 (36) 
Commonwealth.a_._/100! 72800,000) (z) J&J15| 10 10\Jan. '27. 5 
Community State.a 100) (3)200,000) 152,100 Beg. bus.|May 1 19216, 
Continental.a_--_-| \100| 1,000,000 1,326,100F & A 8\Aug. "27. 4 
Corn Exchange.a_.| ++ a ype 16,514,000 Q—F 20 20/Nov. , 
Gemmepsiies.. -a_...|100 601 ,000) ied lanai cman e+ Rata il 
Eastern Exch.a-.__|100 100000) 30,000 Q—M 4 4\Sept30’27. 1 
Fifth Avenue_a____| /100 500,000' 3,169,300| Q—J | 50p S5Op\Oct. '27. * 
st es teatatted en intine 4k |100; 10,000,000) 80, 9,000, Q—J 80) 44\Oct. °27. 20 
First Security... ..| 100, 10,000,000; __..__| Q-—J 20 35(24\Oct. '27. 5 
Fordham._....._- 100, (250,000 111,900 Bez. bus.\Jan.2 '26. V. 122, p. 439. 
($5) Pranklin ...._. 100 800,000) (55) | J (3) (3) \June 29 '27. 2 
G iD athe eons 100, 1,000,000) 1,898,200 Q—M 16n, 15s\Sept. 30’'27. 3 
Gimbel Bros_a-_-___|100 100,000) 138,300 Beg. bus.) Oct., 19 1/923. 
Grace National__-_|100 1,000,000! 1,980,700M & 8\Sept. *27. 
(15)Greenwich a...100, 1,000,000; (15) | Q~—J 14f; 14f Jan. '27. 518) 
(60) Hamilton ____- 100 1,500,000) 313,000 Beg. bus. Jan. 15’ 23iy. 1 116, P: 262. 
(15)Hanover ______ 100, 5,000,000) 26,322;000 Q—J | 273} 24/0ct. 6s 
Harlem Bk of Com a}100 (45) 500,000) 14,400 Q—J 4(27), (27) Oct. 27, 1% 
Harriman.________- 100 000,000, 1,580,4005 & J/20(1)'20(1)\Julys’27.10(1) 
Hias Immigrant a_ -|100 100,000 50,800 Began bjusine’ss in |1923. 
Internat Union_a__|100 250,000, 223,000.Beg. bus.Jan 51924.) 
as iahakestileal |100; 500,000) 173,700. & 616 (29) J 7. ff 
SEIN: cnvcecncns 100] 1,500,000, 869. 200/Beg. bus |Oct. |10’ 2aive 1 117, p.1630 
Longacre.a _... _- '100|(37)609,000 — 391,000/Beg. bus |Aug. |4 "24. ‘ly 119, p. 164. 
Madison State_a- . _|10¢ 200,000, 109, Beg. bus.|Dec. |1 19 
xp eeabetinn.. a..\1 48)12500000| 18,598, Q—J 16, 16lGet. 27. 4 
7 Bocce} peg ers 798,200}. ......- eons aer pacesnocnsse 
eh abine i ,000) 125,000| Beg. bus June 7°26. ‘See Note 49. 
Merchanis_a...... H 150,000, _39,100)Beg. bus June |7 ‘20 |V. 122, p.3298 
wMutual.a __.____ 500,000) 944, Q—J | 173] inst. "27. 3. 
New Netherland. a:| 600.000! 623, Q—J 8 8 Oct. ‘27. 2 
at TES 0,000,000; 24,696, QJ 24, 240ct. '27. 6 
Penny ivaaia Exch a (34)621,200 194,600). ......- None NoneJan. 1922, 5 
Port Morris ey i100 £200,000 306,100, Q—M | (| |Dec. '27. ® 
Prisco State.a_____ 150,000 200 Ann-J (43) - Jan. bas ee 
Pubic Nat Bk & 77/100] 15,000 000 8,843,100\Q—M 31| 162 16 JOct. "3 
) a...)1 100,000 71 7 6 6 July OF. 3 
Seaboard ....._._. |100}(31)8,000,000| 12,071, Q-J 16, 16Oct. ‘27. 4 
Seventh .......... |L00) (39) 1,000,000 359,700/Beg. bus.|Sept./8 19119. 
th te daniatla 1 ,000, 260, Beg. bus.|Mar .|7 '27.|V.124, p.1465. 
zStandard.a....__ 1 250,000 (2) Q—M a BT ale rdw "27, 3 
Sree 100} 25,000,000! 6,174, Q-J a, ~ 
a Saas ai 100 500,000 315,300|Beg . bus.|Dec - (18° 221 V. 116, p. 690 
TINGS nsccccccces 1 1,000,000 Ios.o0o) Ss | 0 5'23.\V. 117, p. 293 
U 8 (Bank of)_a___|1 5,000,000} 5,105,000; Q—J 10\Oct.’27.3 4s (7) 
Washington H’ts_a_|100 400,000 (48) Q—Js 6\June 3027.1 34 
Windsor a _.______ 100 100,000 50, . bus ey \14 19127. 
World A tang a_|100 200,000 127,100|\Beg. bus.j/Oct. |10'24 
Yorktown (Bk of)_a/100| 1,000,000 ,800\Beg. bus |Aug. |16'26/V. 123, p. 805. 
vues of)' 100 500,000 201 ,000/Beg. bus |Dec. |1'26.'V.123, p.2614. 
B’kiyn & Queens 
ia | 
Atlantic State.a.._|100) 300,000) 122,800\Beg. bus..Oct. |1'24.| 
Bay Perkway ndaiedl 100 (56) 185, 100 103,800|/Beg. bus. July |31 '27.V.125,p.605 
EE boaécgae >a , 288 ,000/Beg. bus./Sept |12'27'See note (57). 
Se EO eeanael _ (40) 193,100 64,600|Beg. bus. Aug ./29'27\See note (58). 
Bushwick._.______| 200,000) 150,800\Beg. bus./Sept./4’23.V. 117, p. 177; 
(40) Canarsie_a ____ 100 100,000! 25,400/Beg. bus.|Jan. |12°1926. 
Citizens.a....._.- 200.000) 123,400\Beg. bus.|June |21' 26 See ~~ (16). 
Island_a__._|100 200,000) 226,100.35 & Ji 9 Jul 4 
Dewey State_a____|100 100,000! Beg. bus. Aug. 16°26 Bee me. ‘an. 
Elmhurst.._______ /100! ,000) 98,600\Beg. bus.'Feb. |5 '27.'V.124, p.1006. 
Erasmus.a___..__. i! 200,000) 53,000 Beg. bus.|Mar .'8 '26..V.122, p.1565. 
Far Rockaway -_____ 100,000) 145,100J  & 10} 10 June 30 '27. 5 
labeoabinsss 100 cannsantenal 1,486,1 Q—J | (28)| f£140ct. '27. 2% 
Sees 300,000 210,200/Beg. bus./Apr. |12'27,V.124, p.2233. 
Globe Exchange_a_ 100 $00,000) 248,800 F & A) 6/6(38)|'Aug. ‘27. 3 
CN indians wn 100 178,600\Beg. bus.'Sept .|27'26 V.123, p.1962. 
Guardian. .__.___- 100 100,000 81,700/0ld Bk. - Shi’phd. Bay. Bee Note 
onl ( 
Jamaica _..._____- 200,000 198 oa Q—J | (59) i?) Oct. 97. 1(59) 
(26) Kensington a __ 100 100,000 67,700 Beg. bus. ‘Oct. 
Lafayette. ........ 00 (47) 400,000) 169 {800 Beg. bus. ry 29° 26¥. 122, p.1411. 
lene, Isld. (Astoria) 100 250,000) 89,100 Beg. bus 3°26.V. 122, p. 179. 
(19) Mechanics_a__.| 50 (19) 5,438,100 Q—J TSU315(13 Oct. "27. 3(13) 
zMontauk a_______ 100 1,000,000 (2) Q—M | 12) 74% Mar. '27. 3% 
Municipal 6 Tey ei ate |100 (26)2000000 1,717,900| Q—J | 104  8Sept. 30'27. 24 
aaa 160 (14) 1500000 2,216,300 Q—J | 15s 15sOct. '27. 3(t) 
(26) Nostranda __. ____ 200,000 37,600 Beg. bus. May |24'26 V.122, p.3167. 
Ozone Park______- 100 200,000 187,500J & J2%(51)-..July °27. 2% 
alee 100 200,000 648,400 Q—J (20(25|*12 44 Oct. °27. 3(25) 
de nkass aa 100 500,000 160,000 Beg. bus.|Apr. |25'27/V.124, p.2542. 
Queens-Bellaire_a__ 100 150,000 Tip | en (44) | (44) July '27. 3(44) 
Queensboro _______ 100 200,000 146,100 Beg. bus on 16°23 
Richmond Hill ____ 100 200 ,000 202,600 J & D 30 | 4 June 30 '27. 3 
Ridgewood (N B of) 100 200,000 50,000 Beg. b A, |19°26'V.122, p.2147. 
Rockaway Beach__ 100 200,000 iy x” wear 15 (2)\ (2) Dec31'26. 5(2) 
Rockawaya(Bk of) a4 100 100,000 39,000 Beg. bus. June |24'25V. 121, p. 28. 
BE sasenccacns 100 200,000 54,600 Beg. bus July |1'26./V. 123, p. 670. 
(46) Security a ad 100 100,000 (46) (Beg. bus.|Dec. |5'25.V.121, p.2837. 
eo d Baya__. 100 ,000 (40) Beg. bus. | Nov. 20°22'V. 115, p.2347. 
Re a all ,000 278,900 Beg. bus. Nov 29°26 'V.122, p.3562. 
hishaead (S. I.) | 
South Shore.a__._- 100 100,000 53,5003 & ie ae July '27. 2 
Stapleton. _._.____ 100 200,000 253.7003 & Jj 10 10July 15'27. 5 
Ns scccbacac< 100 160,000 1715003 & Ji 5 4July ‘27. 3 
(42)Staten Island 
Nat. Bk. & Trust 100 500,000 192,600M & N 4 8Nov.15'27. 2 
Tottenville........)... 200,000 ES Spee ae eee ee 
West New Brigh'n 2100 100,000 140.4003 & Ji 6 5July 10°27. 3 
a State banks. > Oct. 10 1927 for national banks and Sept. 30 1927 for State 
banks. c Decrease due to change in dividend period. d Increase due to change in 


dividend period. 


April, July and Oct. 1. 
p. 52. 


e Capital of Amalgamated Bank increased from $300,000 to 
$500,000, effective Jan. 27 1927. / Includes extra dividend of 2%. 
to date, Jan., 4%, interim div. of 2% Feb. 


g Paid in 1927 


15, and quarterly dividend of 2% each 
h State Bank paid om Jan. 2 1926 a 25% stock dividend, 
in connection with the increase of the stock from. $3,500,000 to $5,000,000. V. 


122, 


4 Municipal Bank paid extra dividends of 2% in both Jan. 1926 and 1927, 


J Capital increased from $100,000 to $200,000, effective Oct. 30 1926; again increased 


to $300,000, effective Oct. 15 1927. 


k includes extra dividend of 1%. 


1! Public 


Nationsl Bank paid on Mar. 31 1926 a stock dividend of 124% in connection with 


an increase in the capital from $4,000,000 to $5,000,000. V. 122, p. 1564, 568 
Name changed to Public National Bank & Trust Co., effective May 14 1927. 
m Capital of Corn Exchange Bank increased from $10,000,000 to $11,000,000 as 
of Jan. 3 1927. V. 123, p. 2219. mn Includes extra dividends of 4%. 0 Colonial 
Bank paid extra dividends of 3% each in Jan. and Dec. 1925, and a stock dividend 
n Jan. 1925 increasing stock from $1,000,000 to $1,200,000; capital further in- 
creased to $1,400,000, effective Jan. 7 1927, the new issue being distributed as a 
stock dividend. V. 124, p. 744. p Paid special dividends of 26% each in July 
1925, 1926 and 1927. ¢ First dividend paid on new Bowery and East River National 
Bank March 31 1926, 34%; same amount quarterly to March 30 1927; June 30 and 
Sept. 30 1927, 4% each: capital increased from $3,000,000 to $4,000,000, Oct. 6 
1927 (V. 124, p. 3019, 3728; V. 125, p. 873, 2223); Discount National Bank (formerly 
Italian Discount & Trust Co.) consolidated with Bowery and East River National 
Bank as of Feb. 18 1927 (V. 124, p. 1006, 880). 8s Includes extra dividends of 
3%. t Port Morris Bank capital increased from $100,000 to $200,000, effective 
Feb. 11 1927; paid first dividend, 24%, Mar. 1 1927. wu Hanover National paid 
in Jan. 1927 6% regular and 6% extra. v Capitol National Bank changed to 
Capitol National Bank & Trust Co. as of Jan. 15 1927; first dividend paid Jan. 2 
1925, 14%. quarterly since. Control of institution acquired by President Max 
— it and Financial & Industrial Securities Co. (V. 125, p. 1009). w Mutual Bank 

anged to a national institution and to be consolidated with Chase National. 
Capital of latter to be increased to $50,000,000 (V. 125, p. 1791). 2 Common- 
wealth Bank, Standard Bank and Manufacturers Trust Co. consolidated as of 
July 29 1927 (v . 125, p. 605, 474). Previous to this the Montauk Bank of Brooklyn 
had been merged with Commonwealth Bank, effective June 4 1927 (V. 125, p. 474) 
the capital of the latter has been twice increased, from $800,000 to $1,500,000 as 
of May 11 1927 (V. 124, p. 2859) and from $1,500,000 to $2,500,000 as of June 4 
1927. V. 125, p. 122. 

z Extra dividends of 2% each paid in Jan. and July. * Paid in 1925 in Jan. semi- 
annual dividend of 4% and 1% extra, April, July and Oct. quarterly dividend of 
24% each. t Nassau National Bank paid extra dividends of 3% each in Jan. 1925, 
1926 and 1927. t Paid in Jan. 1926 5% extra, and in Jan. 1927, 10% extra. (1) 
A special dividend of 50% was paid May 21 1925, in connection with the organization 
of Harriman Securities Co. V. 120, p. 2646; dividends are 5% semi-annual and 5% 
extra each Jan. and July. (2) Rockaway Beach National Bank paid its first divi- 
dend, 5%, Dec. 31 1926. (3) First div., 1%, paid Jan. 2 1926. (4) Paid extra 
dividend in Jan. 1925, 14%: Jan. 1926, 2% 

(6) Paid in Jan. 1927 extra 


(5) Paid in January 1926 6% regular ‘and 3% extra. 
(7) Bank of United States paid in 1927, Jan. 3, 244; Mar. 30, 3; 


dividend of 3%. 
July 1, 3; Oct. 1, 3 and one-half extra Mar. 30,3%. (8) Capital of a 


State Bank increased from $100,000 to $200,000 effective Sept. 1 1927. 
p. 1012. (10) Broadway Central Bank purchased by Central Mercantile Bank & 
Trust Co. Jan. 10 1927. V. 124, p. 1308, 602,330. (11) Paid in 1925 regular 
quarterly dividend of 4% in Jan., and interim dividend of 2% on Feb. 16, both on 
old capital; April 1925, 2% on increased capital, July and Oct. 1925, each 4%. 
(12) Paid in 1925 regular quarterly dividend of 2% and 2% extra in Jan. 1925, an 
interim dividend of 1% and 1% extra in Feb., both on old capital; April 1925, 2% 
on increased capital; July and Oct. 1925, each 4%. (13) Mechanics Bank pays extra 
dividends of 2% in Jan. and 1% in July. (14) Capital of Nassau National Bank 
increased from $1,000,000 to $1,500,000, effective Feb. 15 1927. V. 124, p. 1309; 
V. 123, p. 3139. (15) Greenwich Bank changed to Greenwich National Bank and 
merged into the Hanover National Bank as of April 28 1927. V. 124, p. 1772, 
1465. (16) See V. 122, p. 3562, 3416, 1565. (17) See V. 123, p. 946, 167; V. 122, 
p. 3041. (18) Paid in Jan. 1925, 1926 and 1927 3% regular and 2% extra. (19) 
Capital of Mechanics’ Bank increased from $2,150,000 to $3,000,000, effective 
ar. 31 1927. V. 124, p. 1308. (20) First div. since June 1923 paid July 1 1926, 
4%; same amount quar. since. (21) Chemical National Bank stock increased 
from $4,500,000 to $5,000,000, a stock div. of $500,000 being declared = 
Jan. 15 1927. (22) Capital of National City Bank increased from $50,000,000 t 
$75,000,000, and Nat. City Co. from $12,500,000 to $25,000,000, effective Feb. 15 1927. 
(23) Paid in 1927, Jan., 4%; interim dividend of 2% Feb. 15; Apr., 14% on new 
capital of $25,000,000; July and Oct., each 3%. (24) First Security Co. paid in 
1925, 5% each Jan. and Apr. and 124% each in July and Oct. (25) Paid in both 
Jan. and July 1926 and Jan. 1927, 24% regular and 5% extra; Apr. 1927 div. in- 
creased to 3%; July 1927, 3% reg. and 5% extra. (26) Capital of Municipal Bank 
increased from $2,000,000 to $2,500,000 as of Apr. 1 1927; V. 124, p. 2542. Nos- 
trand Bank merged as of Nov. 1 1927; V. 125, p. 2346, 1134. Acquired Kensington 
Bank Oct. 19 1927; V. 125, p. 2345. (27) First div. paid Oct. 1926, 14%; Dec. 24 
1926, 14% regular and 1% extra; Apr., July and Oct. 1927, 14% each. (28) 
Paid in 1926, Jan., 3% regular and 2% extra; Apr., 3% on old capital; 24% in both 
July and Oct. on increased capital. (29) First div., 3%, paid Jan. 2 1925. (30) 
American Exchange Pacific National Bank merged into the Irving Bank & Trust 
Co. as of Dec. 11 1926 under name of American Exchange Irving Trust Co.; V. 103, 
. 3137, _ 2736, 2481, 2219, 1960, 1589. (31) Capital of Seaboard Nat. Bank 
nereased ,000,000 to $8,000,000, effective <ept. 9 1927; V. 125, p. 873, 51. 
(32) First dividend paid June 5 1925, 2%; Aug. and Nov, 1925, each 2%. (33) First 
dividend paid July 1 1925, 2%; Oct. 1925 and Jan. 1926, 2% each; April, July, Oct. 
1926 and Jan. 1927, 244% each. (34) Capital of Pennsylvania Exchange Bank in- 
creased from $500,000 to $750,000 (all paid) and again increased to $1,000,000 
(Sept. 1 1927). $250,000 still to be paid in. (35) First dividend since April 1917 
paid July 1 1925, 144%; same amount quarterly to Oct. 1926; 1927, 2% each quar. 
(36) Commercial Exchange Bank began business Nov. 1 1926, succeeding the private 
banking house of Lionel Perara & Co.; V. 123, p. 2350, 1209, 287. First dividend 
2%, paid Jan. 3 1927. (37) Capital of Long Acre Bank increased from $500,000 to 
$600,000, effective Jan. 12 1927. Further increased to $1,600,000, effective Nov. 
10 1927; V. 125, p. 2631. Control of the bank acquired by Financial & Industrial 
Securities Corp.; V. 125, p.1135. (38) First div. paid Feb. 11925,3%. (39) Capi- 
tal of Seventh National -Bank increased from $1,000,000 to $1 500, 000, effective 
about Nov. 25 1927; V. 125, pi 2345, 1792, 1664. (40) ‘Old Bank of Sheepshead Bay 
changed to a national insttution with name of Guardian National Bank, as of Sept. 
22 1927. Capital to be increased from $100,000 to $300,000, 50% ($50,000) of new 
capital to be distributed as a stock dividend on Nov. 23 1927. Canarsie State Bank 
to be merged at same time. (41) Capital increased from $500,000 to $1,000,000 as 
of May 5 1926; V. 122, p. 1716. (42) Formerly Port Richmond National Bank; 


name changed to Staten Island National Bank & Trust Co. as of May 11926. (43) 
First dividend, 8%, paid Jan. 2 1926; Jan. 1927, 10%. 
(44) Queens-Bellaire Bank pald first dividend Jan. 3 1927, 3%. (45) Capital 


increased from $100,000 to $200,000, effective April 1 1926, and further increased to 
$500,000, effective Jan. 1 1927. V.123, p. 1061. (46) Security Bank merged with 
Banco di Sicilia Tr. Co. as of June 18 1927 capital of latter increased from $601,000 
to $700,000 in connection therewith. V. 124, p. 3454. (47) Capital increased from 
$200,000 to $400,000, effective Dec. 2 1926. V. 123, p. 2350, 1591. (48) Capital of 
Bank of Manhattan Co. increased from $10,000,000 to $10,700,000, effective Aug. 
12 1926; V. 123, p. 804, 1061, 418; V. 122, p. 3298, 3415, 3167; acquired 72% of the 
stock of the Bronx Borough Bank, the latter to be continued as a separate institu- 
tion; A stock dividend of 300% was declared by Bronx Borough Bank, payable to 
holders of record May 2 1927: capital increased from $150,000 to $600, 000, effective 
May 6 1927. Bank of Washington Heights acquired by Bank of the Manhattan Co. 
and for the purpose capital of latter increased from $10,700,000 to $12,500,000 par 
value at same time being increased from $50 to $100 all effective Aug. 31 1927. 
Also on Oct. 4 1927 acquired controlling interest in Bronx National Bank. V. 125, 
p. 1923, 51, 1281; V. 124, p. 3728. (49) See V. 122, p. 3298, 3167. (50) Paid 3% 
extra in Jan. 1926. (51) First dividend, 244%, paid July 1 1926. (52) National 
Bank of Commerce paid in Jan. 1927, 4% regular and 2% extra. (53) Controlling 
interest acquired by National American Co. V. 125, p. 474, this controlling interest 
later being acquired by the Bank of Manhattan Co. V.125, p. 1923. (55) Franklin 
National Bank & Interstate Trust Co. consolidated as of close of business, June 30 


1927. V. 125, p. 51; V. 124, p. 3305. (56) Authorized capital $200,000. (57) 
See V. 125, p. 1542, 1664, 418. (58) Authorized capital $200,000. V. 125, p. 
2233, 1416. (59) First dividend on Jamaica National Bank stock paid April 1 1927, 


1%; same amount in July and Oct. (60) Hamilton Nat. Bank to be merged with 
Inter-State Trust Co. V. 125, p. 2764. 


NEW YORK AND BROOKLYN TRUST COMPANIES. 




















Surplus and 
Captial. | Undtotded | Dividends Patd tn 1926 and 1925 
Compantes. | Profits on and also Last Dividend. 
| |\Market Val. 
Par| Amount. Sept. 30'27. Pertod. \1926. 1925 .\Last Patd. % 
New York. i $ ~ $ } 
AMTOOR.. «. « 20000 4,000,000 3,783,300 Q—M 31 6 6 Sept. '27. 1% 
mAmer Exch Irv trlt00l 32,000,000 30,261,500 Q—J mim | . '27. 3% 
Anglo-South Amer_|100| 1,000,000 Or AOE csncsens @ | @ Jan. 1 '27. 58 
Banca Commerciale | 
Italiana Trust Coj100, 02,000,000 1,802,500 Ann.Jan. k \Jan. '27. 8 
rBanco di Sicilia Tr/100| 7700,000 375,000 Q—J 7) (r) \Oct. 27. 1% 
Bk of Athens Tr Coj100; 500,000 509,500 Beg. bus.|Apr. |1 '26 | 
zBank of Europe Tr/100) 21,000,000, 728,400 Q—J (a) eq) Oct. '27.2%z 
Bank of N Y & Tr. 100 Py sys 12,477,700 Q—J 24n| 2inOct. °27. 4% 
I i, a tasted 100) 20 000,000 40,117,300 Q—J 0 20) ~ ae 2 oO 
; Bronx County... -. 10014) 1250, 000 910,000 Formerly} 23d Were Benn. 
Cent Mere Bk & Tr_|100| 2,500,000 2,088,300 See note (2) 





























252 


The 800,000 shares of common stock outstanding were issued toGeneral 
Motors Corp. in payment for stock of the General Motors Truck Corp., and 
the 150,000 shares of 7% cumul. non- Prry! ref. stock were distributed asa 
dividend, pro rata, to the holders of 600,000 shares of Class ‘‘ B”’ stock out- 
standing. The Class ‘‘B’’ stock and the common stock have the same 
voting power per share. The common stock and the Class ‘* B’’ stock will 
participate, share and share alike, in the net earnings and dividends after 
cumulative dividends have been paid on the pref. stock, except that for a 
period of three years, in the event that dividends deciared and paid are less 
than 75 cents a share on the aggregate total of 1,400,000 shares of the out- 
standing common stock and Class ‘** B"’ stock combined, then the Class *“*B 
stock shall have comubetve peetevanta rights as to dividends up to 75 —~ 
ashare. Following the said 3-year period, if by reason of the 3-year 
vision the common stock has not enjoyed cumulative ahy"tende per s 7 
equal to dividends declared and paid on the Class * stock, then the 
common stock for a succeeding period of three ae will have similar 
preferential rights as to dividends up to the point where the cumulative 
dividends received per share on each class of stock has been equal from the 
date of issuance of the common stock. 

DIVIDENDS.—An initial quarterly dividend of 18 cents per share 
on the class B stock was paid on Jan. 2 1926: paid 18c. share quar. on 
April 1 and July 1 1926, and 18%c. on Oct. 1 1926 and Jan. 1 1927. 

REPORT.—Of consolidated companies for 1926, in V. 124, p. 2768, 
showed 











Calendar Years— 1926 
ln cps. caspanabenhpetintiobbinnwdaninindebenaae & $44,106,188 
IL «tn di ain d ont eked omnareeehnawak oie 34,496,380 
Selling and edministrative OE ES SE EEL ELIE 7,791,965 
i RINE Se RE ES TET IRS AS, SE AE 947 ,352 
United States RD ee. eabesse 185,639 

DDIIEL. 6. tp cosbondunebsevbonreestbacdeennaewaate $1,125,922 
Se ns cncentaensadeansteniatedetbeatenees 1,701,348 

D2 o et iE sete bigne seb beuebietabpabbbnhoudenaes $2,827 ,.270 
ey Gt SS  s ccndddwsins ss edediebnaneenencsnenecs 1,050,000 
ED Oe BE ion wks ddbdawweesaeGalbessoceénnnbases 703,500 

Dh. .~psuibéisasocvtdnchbilesetnb nies cnanemenmaal $1,073,770 


latest Earnings.—For repert for quarter ended March 31 1927 in V. 124, 
D. P 
OFFICERS.—Chairman i D. septs. Pres., gob A. Ritchie, V.-P., 


Charles A. McCulloch, V.-P., .G , V-P., Engineering, George 
A. Green; V.-P. Finance & Accounting 6 Bacbock; vp Sales, 
y. ie Emerson; Sec,, Edward N. d’ rving Babcock; 
Compt., Ernest R. Breech. Office, Chicago. I. pasa 125, p. 2403.) 


YOUNGSTOWN SHEET AND TUBE CO. (THE).—Incorporated Nov. 
23 1900 under laws of Ohio and is engaged in the manufacture of iron and 
— wee: Plants are located in Ohio, Indiana. Illinois, Wisconsin 
an 

The plants gad pro parte formerly owned by Brier Hill Steel Co. were 
purchased only in 1 and taken over on Mar. 1 1923. zoase ~ 
erties were paid for in stock and by the ooumeeee of p.m 


a the amount of $10, —. 000, and all other obligations of Brier il Steel 
and its subsid 
1 1923 poangesion of the Plante 9 and owned 


ba *- Jul Part ‘ot the formerly 
by Steel & Tube Co. of America was secured purcpese price, 
S., gm seed $33,000,000, was paid in balance was 
id by assuming approximately $22,500,000 in so ae Steel & Tube 
Bo. of America, and all other obligations of that co ~ en and ite sub- 
sidiaries. To provide cash necessary for this purpose, and also for additiona) 
workin Lm wy 1, $40, 00 ae 000 in debenture bonds were issued by the Youngs- 
town Sheet ‘ube 


STOCKS AND BONDS— Rate of Int. 


Outstanding. Bds. when Due 
pret 7% cu 1,000, yey tine per) 9 


87 ,606 shs 


$14,241,100 
$75,000,000 Jan 1 1978 


7QM 
5 ¢ J-J 


Pad. r vhs M sfegld. bonds ( 


series ‘‘A’’ ($75,000,000) text jin rece” at Bankers Trust Co., New 
toot &c.)__..Ba.xkc*&r* York 
DIVIDENDS.—On common stock ef no par value, paid $3 pote save | in 
1920; A 50 in 1921; $2 75 in 1922; Jan. 1 and Mar. 31 1923, $1 
June 30 1923 to July 1 1924 paid $1 25 quar.; Sept. 30 1924 to Dec. 31 1926 
paid i quar. 
SSTEDENDS. 1920. 193}. 1922. 1933. 1924. 1925-26. 


| EE $3 $2. $2.75 $4.50 $4.75 pe yeasty 
Paid | in 1927: Apr. 1, $1.25; June 30, si Os: Sept. 30, Fit O58. Dec. 31, $1.25 


INDUSTRIAL STOCKS AND BONDS 














[Vor. 125. 
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BONDS.—The first mortgage provides for fe issuance of bonds in series 
to a total authorized amount not exceeding $175,000.000. 


Security.—The bonds will be secured by a rence first e on all of 
the fixed assets of the company owned on Nov. 1 1927, as well as "pen al 
additions, improvements and betterments thereto, and by the pledge of 
stocks and certain = tions of subsidiary companies (other ken unt sales 
companies) then owned by the company, as will be defined in the mortgage. 
none of which subsidiz companies are subject to any mortgage 
combined book value of the assets to be mortgaged and doo no as of a4 
30 1927, was over $121,000,000, of which over $97, epresented 
fixed assets and over $24,000,000 represented stocks and obligationsof said 
subsidiary companies. The first mortgage will cover all the company’s 
poenem real estate, plants and mineral properties, except mineral 
eases which, by th terms, cannot be gned or pl ed. 

Series A 50-yr. 5% .gold bonds to the principal adnoune of $75,000 — 
were offered in Nov. 1927 at 101 and accrued int. to yield 4.95%, 
Kubn, Loeb & Co. Redeemable on any interest date, upon 60 FAL 
previous notice until and including Jan. 1 1938, as a whole only or for the 
sinking fund at 105%; thereafter in ae or in part, until and including 
Jan. 1 1948, at 104%; thereafter and until and including Jan. 1 1958, at 
103%; thereafter a une and including Jan. 1 1974, at 102%, the premium 
declining thereafter 4% for each six months to maturity, in each case 
with accrued interest. Sinking fund is sufficient to retire the entire series 
“A’’ by maturity at the rate of $1,500,000 per annum. 

The proceeds of the series ‘‘A’’ 1st mtge. bonds will be wood to retire the 
following issues which have been called for payment. ,000,000 the 
Youngstown Sheet & Tube Co., debenture gold 6% bonds; i 982.500 the 
Steel & Tube Co. of America, general mortgage gold 6% bonds, and $9, its - 
000 the Brier Hill Steel Co., first morte: age gold 54% ond. ds, will be o- 
for redemption on Jan. 1 1928, and $2,840,000 Mark Manufacturi 
first mortgage serial ae 6% bonds, will be called for redemption on Los 1 
1928. The remaining $253, 000 mature as follows: $128, on Dec. 1 
1928, and $124,000 on Dec. 1 1929. Pending payment of the above issues 
at or before maturity an equal amount of cash will be deposited as will be 
provided in the first mortgage. 





REPORT.—For 1926, in V. 124, . 1684 show 

Consolidated Income A Account onee? ded, Dec. Hie including Sub. b. Cos.) 

Net profite__........_- $29. 977,168 $27. 173,129 $21,717,803 $27 597,194 

Other income_____.-__- 3.161.839 2.796.720 1.746.404 1.884.508 
Gross income_____--- $33,139,007 $29.969,849 $23,464,207 $29,48.1702 

Depreciation rh depletion 9, 133 32 9,023, tt 8,715,638 7,555, 

Other miscell. charges. 2.326.319 1.665.117 2.038277 908, 





Net earnings------.-- $21, 646,056 $19. m0. 855 


earnings $12,710,292 $21,017,603 
Int. & discount on bonds 4:290 805 


2,369 4,387,997 3,796,527 


Prof. accr. to minor. subs 36.376 7 30,472 47 325 
Federal taxes______..-.- 170, 1,700.000 693.748 1,500,000 
Preferred divs. (7%)--- 996 877 g tan B77 922,209 
Common dividends. - - - - 3,950,424 4,691,198 


ends 24 
Surplus balance for yr. $10.201.575 $8,280.42 
Period End. Sept. 30— 1927—3 Mos.—1926. 


0 $2' 186: 971 $10; 060,343 


1927—9 Mos.—1926. 
$18, rt 800 $24. 468,693 








gw 6b DIONE... .cccccecs $5,776,338 $8,592,384 
Other income. ......... 367 328 557.935 1.434.577 2.591.819 
Total inc. (all sources) $6,134,666 $9. 150, 319 $19,557,377 $27,060,512 
Miscellaneous charges_-_ 689,513 409 1,761,305 3,020,238 
Deprec. & depletion._.. 2,630,131 y 308" 373 ‘ 090 6,917,206 
Interest on bonds- ----- 997,209 1,036,078 3,006,911 3,164,976 
a ‘ SRR oe 
Prov. for Federal taxes_ 288,000 652,000 ; : 
Pref. dividends paid __--- 249,219 249,219 747 657 747 659 
Com. dividends paid... 1,234,507 87, 3,703,521 2,962,818 
Balance, surplus- ---- $55,086 $2,770,634 $1,405,892 $8,283,615 


x From yen after deducting all expenses of the business and after 
deducting arges for repairs and maintenance of plant. 


Net income for the first aupetes of 1927 was equivalent after 
to $2.03 a share on 987,606 shares of no par owneen stock, against $3.60 
a share in the corresponding quarter of 1926. V. 124, p. 1684. 


OFFICERS.—Pres., James A. Campbell; Asst. Pres., Prent Purnell; lst 
v-P., H. G. Dalton: V.-P., C. 8. Robinson, W.(. Reilly, W.J. Morris and 

. E: Watson and E. a McCleary; Sec. & Treas., Waicer : Meub; Asst. 
A, & Asst. Treas., R. M. Welch; Compt... W. N. McDonald; Gen. Coun- 
; sel, L. A. Manchester. Office, Youngstown, O.—(V. 125, p. 2686.) 


ref.divs. 
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Banks, Trust Companies and Insurance Companies in Greater New York 





BANKS IN GREATER NEW YORK. 














Capital. Surplus and Dividends. 
Compantes . Undivided | 
Par, Amount. Profits.» | Pertod. \1926{1925.| Latest. 
Manhattan & 3) $ $ | | 
Bronx Boroughs. | } 
ted a_...|100 e500 ,000 341,100 Q—F 8/6 (32) Nov. °27. 2 
America Bank of a.100 6,500,000 5,347,800 Q—J | 12 12\Oct. °27. 3 
(30) Amer Exch-Pac100 7,500,000 (30) | Q-J | 16; 16Oct. '26. 4 
Amer Union a.-_--- 100 = 1,500,000 747,500 Q—J (3(20)\NoneOct. ‘27. 1% 
& East Riv 100, ¢4:000,000 7,051/100 Q—M |14(@)| 9%/Sept. "30. 4¢ 
(10) B’dway Cent.a_ 300 ,000 (10) Q—J 912 33.4(33) Jan. '27. 2% 
48) Bronx Boro a_. 100 (48)600,000 643,500) & J None|None July °15.5(48) 
tnondens 300 ,000 433,600 & J\NoneNoneJan. ‘23. 3 
ryant Park.a.... 100 200 ,000 208,500 J & Ji nl0) 9s July '27. 3(6) 
eCap Nat Bk & Tr..100 2,000,000 903,700 Q—J 50 50 jOct. °'27. 
a ep 00 2,000,000 521,700 Began bus. Jan. 28 |1926. 
Century .¢.......- 100 100 ,000 42,200 Began bujs. Jain. 28 1922. 
eb aimeameutde 100 w40 000,000 40,820,600 Q—J 15 16)Oct. °'27. 3% 
Chatham & Phenix 
Nat Bk & Tr Co.,100 13,500,000 16) 16\Oct. "97. 


Chelsea Exch.a_-_. 100 =1,500,000) 

















14,302,900 Q—J 
972,200 Q—J | 




















6'3(35)\Oct. '27. 235) 





Chemical National. 100 (21) 5000000 18,954,100 Bi-mo. 24. 24\Nov.’27.4(21) 
00)|(22)75000,000 68,079,300 ) aa 16 16(11Oct Oct. °'27. 49 
a 100 (22)25000 000, =i 8s | 16) 16(12 Oct. °27. 3 
. 100) 400,000) 54.400 Bes bus Ape. 9°27 .1V.124, p.2071. 
Colonial.a.....--.- |100| 01,400,000; 3,431,000 Q—J 12 180\0et. —. 
Columbus.a.-....-- 100) 200 ,000) 99,400 Began bujs. June 2 |1924. 
100) 25,000,000) 44,197,500 Q—J 16 16\Oct. '27. 3(52) 
Commercial Exch .a 100) 1,500,000| 1,164,100 Q—J (36), (36) Oct’27.2 14 (36) 
Commonwealth .a-_-_|1 7800 ,000) (z) J&J15 10 10\Jan. °27. 5& 
Community State. a 100) (3)200,000, 152,100 Beg. bus..May 1 1926. 
Continental.a---_-_- 1100, 1,000,000| 1,326,100F & A 8, SiAug. '27. 4 
Corn Exchange_a__100m11 000000, 16,514,000 Q—F 20 20'Nov. 27. +5 
Cosmopolitan _a__-.| 100 601 ,000) 452,800)........ OF eee 
Eastern Exch_a-.--_.|100 100,000) "000 Q—-M 4 4\Sept30’27. 1% 
Fifth Avenue-_a---_-_|100 500,000 3,169,300 Q—J 50p 50D\Oct "27. 
th i imtieonwneatl 100, 10,000,000) 80,909 ,000, Q—JI 80 44/Oct. °27. 20 
First Security - . - .- 100, 10,000,000; __ ce Q—J 20 '35(24| Oct. °27. 5& 
| ERR: 100 250,000 111,900 Beg. bus.\Jan.2 '26. iv. 122, p. 439. 
($5) Pranklin .._-.- 100 800,000 (55) | QJ 4 (3) (3) \June 29 '27. ; 
i Te 100° 1,000,000, 1,898, 200 QM 16n 15s\Sept. 30°27. 3 
Gimbel Bros_a____|100 100,000) 138,300 Beg. bus.) Oct.| 19 1933. 
Grace National_...100 1,000,000 1,980,700M & S| 8 Sept. ‘27. 5 
(15)Greenwich a._.|100, 1,000,000 (15) | QuJ 14f Lassen 27. 5(18) 
(60) Hamilton --_--- bees 1,500,000) 313,000 Beg. a5 |15'23\V. 116, p. 262. 
(15) Hanover --_-.-__-| ,000,000) 26, ewe Q—J 78; 24\Oct. ‘27. A 
Harlem Bk of Com a) 100 (45) 500,000) 4400 Q—J 4a (27)\Oct. °27. 1% 
ts tate teint 1,000,000, 1 580; 4005 & J\20(1) Bors) ulys" 27.10(1) 
Hias Immigrant a_- loo 100,000 50,800 Began bjusiness in |192 
Internat Union_a-_|100 250,000 223,000,Beg. bus.Jan 5.1924.) 
NS «. canesicipshht |100 500,000 173,700 5 & ath (29) July ‘27. 
Liberty.....-..... 100] 1,500; 869,200)Beg. bus. to23v- 117, p. 1630 
Longacre.a _... _- 100|(37)609,000 391,000) Beg. bus. Aus. 4 '24.\V. 119; p. 164. 
State.a_. _|106 200,000, 109 ,900|Beg. bus.|Dec. | 11 19119. 
(48) Manhattan.a__/1 48)12500000| 18,598,500) Q—J 16 16\O0ct. °27. 4 
.B er apa Oi el Flee fs pen ere 
Melrose hb enon de il 500,000, 125,000| Beg. bua .|June |7 '26. (See Note 49. 
Merchants.a- ..... rf 150,000) 39, 100\Beg. bus June |7 '20.'V. 122, p.3298 
wMutual.a __._._. |100 500,000) .200| Q—J 177) 17t\Oct. "27, 3. 
New Netherland a_|1 600.000) 623,400 Q—J 8 8Oct. ‘27. 2 
Os bteded meee jl 10,000,000; 24,696,000) Q—J 24; 240Oct. ‘27. 6 
Pennsyivania Exch a|100\(34)621,200, 194,600)... -_- NoneNonejjan. 1922, 5 
Port Morrie. a.....- (100 200,000 | 306,100) Q—M | (| @ |Dec. '27. @ 
jl 200,900) Ann- J (43) (43)\Jan. % eee | 
Public Nat Bk & “Tr 109 15,000, 000 8,843.100\Q—M 31) 162 16 lOct 
(Frank) a... 1 100,000 71,700J & 6 asuly oF. 3 
goareecoel (31)8 000,000; 12,071,206, Q—J 16 16\Oct. ‘27. 4 
DUE cacccantans |100} (39) 1,000,000) 359,700|Beg. bus./Sept..8 1919. 
Sp |100} 2,000,000} 1,260,900\/Beg. bus.|Mar .7 '27./\V.124, p.1465. 
zStandard.a...._. jl 250,000 (z) M 11 44 (419 4 (4, July "27, 3 
3 Se E 1 h5,000,000| 6,174, QJ a. 16\Oct. ‘27. 4 
, Treg: 100 500,000 315,300|Beg . bus.| Dec 18" 22\V. 116, p. 690 
DEE samercetecs 1 1,000,000,  494,400)Beg. bus \July |5'23.\V. 117, p. 293 
U 8S (Bank of) -@...|100 5,000,000) 5,105, Q-—J 10; 10\Oct. 27. 344 (7) 
Washington H'ts_a_|100 400 ,000 (48) Q—J 6\June 30’27.14% 
Windsor a --.._... 100 100,000 50,800/Beg. bus |May |14 1927 
World Exchange_a_/100 200,000 127,100\Beg. bus.jOct. |10'24! 
Yorktown (Bk of) .a)1 1,000,000 260,800/ Beg. bus .|Aug. hy 26/V. 123, p. 805. 
Yorkville(NatBk of)' 100 500,000; 201,000/Beg. bus .|Dec. |1'26.'\V.123, p.2614. 
B’klyn & Queens | 
Boroughs— | ; 
Atlantic State_a___ J 122,800\Beg. bus..Oct. |1°24.) 
Bay Parkway _.._- 100 (56) 185, 100 103,800/Beg. bus. July |31 '27.V.125,p.605 
ll ss tests coal 000 288 ,000'Bez. bus.'Sept |12'27 See note (57). 
Bensonhurst ____.- 100 (40) 193,100 64,600|Beg. bus. Aug .|29'27\See note (58). 
Bushwick. _....__- 200,000) 150,800|\Beg. bus./Sept.}4°23.V. 117, p. 177; 
(40) Canarsie_a ____|100 100,000) 25, Beg. bus.\Jan. |12°19:26. 
Citizens.a.......- 1 200,000 123,400\Beg. bus June 21°26 See note ae, 
Coney Island_a____|100 200,000! sy 1005 & J 9 9July ‘°27. 
Dewey State.a_._._ 100 100,000) Beg. bus.|Aug. 16°26 See. note an. 
Eimhurst......... 100) 200 ,000 oe 600| Beg. bus.'Feb. |5 '27.'V.124, p.1006. 
Erasmus.a___...__| 1 200,000 53 ,000 Beg. bus. Mar .|8 °26./V.122, p.1565. 
Far Rockaway -____. | 100,000) 145, 100, & Dd 10 10 June 30 '27. 5 
Hp aes: '100 (41}1006000 1,486, 1 Q—J | (28) sldOct. '27. 2% 
Flatbush.......... 300 ,000 210,200 Beg. we Apr. 12'27 V.124, p.2233. 
Globe Exchange_a_ 100 400,000 248,800 F & 616 (38)|Aug. °27. 
CR itninitioad 100! 300,000, 178,600'Beg. bus. A, 27'26\V .123, p.1962. 
RN: 100 100,000 81,700/\0ld Bk. ” anf phd. we See Note 
Ca 1 200.000 198,700} Q—J | (59)| (59) Oct. 37, 1(59) 
(26) Kensington a __'1 100,000 67.700,Beg. bus Oct. 1924. 
I, a cisnemne 100 (47) 400 ,000 169,800 Beg. bus. |Apr. 29°26 V.122, p.1411. 
Long Isld. (Astoria) 100 250,000 89,100 Beg. bus. Apr. |3'26.V. 122, p. 179. 
(19) Mechanics.a__.| 50(19)3000000 5,438,100, Q—J |15(13/15(13 Oct. '27. 3(13) 
zMontauk a_______ 100 1,000,000 (z) | Q—M | 12) 74 Mar. '27. 3% 
Municipal a. --._- |100 (26)2000000 1,717,900 Q—J | 10%  8Sept. 30'27. 24 
TT 160 (14) 1500000 2,216,300 Q—J 15s} 152Oct. ‘27. 3(t) 
(26) Nostrand a... ___- 200 ,000 37,600 Beg. bus.. May |24'26 V.122, p.3167. 
Ozone Park_...._. 100 200,000 187,5005 & J/2% (51)... July "27. 2% 
TE ciccceee we 100 200,000 648,400 Q—J (20(25|*12 4 Oct. *27. 3(25) 
Ratcstons ow 100 500 ,000 160,000 Beg. bus.|Apr. |25'27/V.124, p.2542. 
Queens-Bellaire_a__ 100 150,000 ie a (44) | (44) July '27. 3(44) 
Queensboro ____... 00 200 ,000 146,100 Beg. bus pane) 16°23 
Richmond Hill __._ 100 200 ,000 202,600 J & D 30 4 June 30 '27. 3 
Ridgewood (N B of) 100 200 ,000 50,000 Beg. b hI 19°26 V.122, p.2147. 
Rockaway Beach__ 100 200,000 iyo ae 15 (2)| (2) Dec31'26. 5(2) 
Rockaways(Bk of) 2100 100,000 39,000 Beg. bus.|June |24'25 V. 121, p. 28. 
PD tuthscaenne 100 200,000 54,600 Beg. bus.|July |1°26..V. 123, p. 670. 
46) Security 1D setntinty’s 100 100,000 (46) \Beg. bus. |Dec. §°25..V.121, p.2837. 
40) Sheepsh'd Bay a __- 100,000 (40) Beg. bus.| | Nov.|20'22,V.115, p.2347. 
SPE 500,000 278,900 Beg. bus. INov.: 29°26 V.122, p.3562. 
Richmond (S. I.) / 
South Shore.a__._- 100 100,000 53,500J & Ji 4...-July ‘27. 2 
Stapleton........- 100 200 ,000 253,700J & J) 10 10 July 15'27. 5 
Ce tonsbac@e a 100 160,000 171,005 & Ji 5 4July ‘27. 3 
(42)Staten Island | 
Nat. Bk. & Trust 100 500,000 192,600M & N| 4 8 Nov.15'27. 2 
Tottenville........!.-.-. ¥ _ er | oleae enh eibhasaieed 
Weat New Brigh’'n 2100 100,000 140,400 & J 6 5 July 10°27. 3 
a State banks. } Oct. 10 1927 for national banks and Sept. 30 1927 for State 
banks. c Decrease due to change in dividend period. d Increase due to change in 
dividend. period. e¢ Capital of Amalgamated Bank increased from $300,000 to 


$500,000, effective Jan. 27 1927. 


to date, Jan., 4%, interim div. of 2% Feb. 


April, July and Oct. 1. 


J Includes extra dividend of 2%. 
15, and quarterly dividend of 2% each 
h State Bank paid on Jan. 2 1926 a 25% stock dividend, 


g Paid in 1927 


in connection with the increase of the stock from. $3,500,000 to $5,000,000. V. 122, 


p. 52. 


4 Municipal Bank paid extra dividends of 2% in both Jan. 1926 and 1927, 


j Capital increased from $100,000 to $200,000, effective Oct. 30 1926; again Increased 


to $300,000, effective Oct. 15 1927. 


k Includes extra dividend of 1%. 
National Bank paid on Mar. 31 1926 a stock dividend of 1244% in connection with 


! Public 


an increase in the capital from $4,000,000 to $5,000,000. V. 122, p. 1564, 568 
Name changed to Public National Bank & Trust Co., effective May 14 1927. 
m Capital of Corn Exchange Bank increased from $10,000,000 to $11,000,000 as 
of Jan. 3 1927. V. 123, p. 2219. n Includes extra dividends of 4%. o Colonial 
Bank paid extra dividends of 3% each in Jan. and Dec. 1925, and a stock dividend 
n Jan. 1925 increasing stock from $1,000,000 to $1,200,000; capital further in- 
creased to $1,400,000, effective Jan. 7 1927, the new issue being distributed as a 
stock dividend. V. 124, p. 744. p Paid special dividends of 26% each in July 
1925, 1926 and 1927. ¢ First dividend paid on new Bowery and East River National 
Bank March 31 1926, 34%: same amount quarterly to March 30 1927; June 30 and 
Sept. 30 1927, 4% each: capital increased from $3,000,000 to $4,000,000, Oct. 6 
1927 (V. 124, p. 3019, 3728; V. 125, p. 873, 2223); Discount National Bank (formerly 
Italian Discount & Trust Co.) consolidated with Bowery and East River National 
Bank as of Feb. 18 1927 (V. 124, p. 1006, 880). s Includes extra dividends of 
3%. tPort Morris Bank capital increased from $100,000 to $200,000, effective 
Feb. 11 1927; paid first dividend, 244%, Mar. 1 1927. wu Hanover National paid 
in Jan. 1927 6% regular and 6% extra. v Capitol National Bank changed to 
Capitol National Bank & Trust Co. as of Jan. 15 1927; first dividend paid Jan. 2 
1925, 14%, quarterly since. Control of institution acquired by President Max 
Radt and Financial & Industrial Securities Co. (V. 125, p. 1009). w Mutual Bank 
changed to a national institution and to be consolidated with Chase National. 
Capital of latter to be increased to $50,000,000 (V. 125, p. 1791). z Common- 
wealth Bank, Standard Bank and Manufacturers Trust Co. consolidated as of 
July 29 1927 (V. 125, p. 605, 474). Previous to this the Montauk Bank of Brooklyn 
had been merged with Commonwealth Bank, effective June 4 1927 (V. 125, p. 474) 
the capital of the latter has been twice increased, from $800,000 to $1,500,000 as 
of May 11 gf (V. 124, p. 2859) and from $1,500,000 to $2,500,000 as of June 4 
1927. V. 125, 122. 

z Extra dividends of 2% each paid in Jan. and July. * Paid in 1925 in Jan. semi- 
annual dividend of 4% and 1% extra, April, July and Oct. quarterly dividend of 
2%% each. t Nassau National Bank paid extra dividends of 3% each in Jan. 1925, 
1926 and 1927. t Paid in Jan. 1926 5% extra, and in Jan. 1927, 10% extra. (1) 
A special dividend of 50% was paid May 21 1925, in connection with the organization 
of Harriman Securities Co. V. 120, p. 2646; dividends are 5% semi-annua! and 5% 
extra each Jan. and July. (2) Rockaway Beach National Bank paid its first divi- 
dend, 5%, Dec. 31 1926. (3) First div., 1%, paid Jan. 2 1926. (4) Paid extra 
dividend in Jan. 1925, 14%; Jan. 1926, 2%. 
(6) Paid in Jan. 1927 extra 


(5) Paid in January 1926 6% regular ‘and 3% extra. 
(7) Bank of United States paid in 1927, Jan. 3, 244; Mar. 30, 3; 


dividend of 3%. 
July 1, 3; Oct. 1, 3 and one-half extra Mar. 30,3%. (8) Capital of ony 


State Bank increased from $100,000 to $200,000 effective Sept. 1 1927. 
p. 1012. (10) Broadway Central Bank purchased by Central Mercantile Bank & 
Trust Co. Jan. 10 1927. V. 124, p. 1308, 602,330. (11) Paid in 1925 regular 
quarterly dividend of 4% in Jan., and interim dividend of 2% on Feb. 16, both on 
old capital; April 1925, 2% on increased capital, July and Oct. 1925, each 4%. 
(12) Paid in 1925 regular quarterly dividend of 2% and 2% extra in Jan. 1925, an 
interim dividend of 1% and 1% extra in Feb., both on old capital; April 1925, 2% 
on increased capital; July and Oct. 1925, each 4%. (13) Mechanics Bank pays extra 
dividends of 2% in Jan. and 1% in July. (14) Capital of Nassau National Bank 
increased from $1,000,000 to $1,500,000, effective Feb. 15 1927. V. 124, p. 1309; 
V. 123, p. 3139. (15) Greenwich Bank changed to Greenwich National Bank and 
merged into the Hanover National Bank as of April 28 1927. V. 124, p. 1772, 
1465. (16) See V. 122, p. 3562, 3416, 1565. (17) See V. 123, p. 946, 167; V. 122, 
p. 3041. (18) Paid in Jan. 1925, 1926 and 1927 3% regular and 2% extra. (19) 
Capital of Mechanics’ Bank increased from $2,150,000 to $3,000,000, effective 
Mar. 31 1927. V. 124, p. 1308. (20) First div. since June 1923 paid July 1 1926, 
%%;: same amount quar. since. (21) Chemical National Bank stock increased 
from $4,500,000 to $5,000,000, a stock div. of $500,000 being declared payable 
Jan. 15 1927. (22) Capital of National City Bank increased from $50,000,000 to 
$75,000,000, and Nat. City Co. from $12,500,000 to $25,000,000, effective Feb.15 1927. 
(23) Paid in 1927, Jan., 4%; interim dividend of 2% Feb. 15; Apr., 14% on new 
capital of $25,000,000; July and Oct., each 3%. (24) First Security Co. paid in 
1925, 5% each Jan. and Apr. and 124% each in July and Oct. (25) Paid in both 
Jan. and July 1926 and Jan. 1927, 24% regular and 5% extra; Apr. 1927 div. in- 
creased to 3%; July 1927, 3% reg. and 5% extra. (26) Capital of Municipal Bank 
increased from $2,000,000 to $2,500,000 as of Apr. 1 1927; V. 124, p. 2542. Nos- 
trand Bank merged as of Nov. 1 1927; V. 125, p. 2346, 1134. Acquired Kensington 
Bank Oct. 19 1927; V. 125, p. 2345. (27) First div. paid Oct. 1926, 14%; Dec. 24 
1926, 14% regular and 1% extra; Apr., July and Oct. 1927, 14% each. (28) 
Paid in 1926, Jan., 3% regular and 2% extra; Apr., 3% on old capital; 24% in both 
July and Oct. on increased capital. (29) First div., 3%, paid Jan. 2 1925. (30) 
American Exchange Pacific National Bank merged into the Irving Bank & Trust 
Co. as of Dec. 11 1926 under name of American Exchange Irving Trust Co.; V. 103, 
. 3137, 2998, 2736, 2481, 2219, 1960, 1589. (31) Capital of Seaboard Nat. Bank 
ncreased from $6,000,000 to $8,000,000, effective Sept. 9 1927; V. 125, p. 873, 51. 
(32) First dividend paid June 5 1925, 2%; Aug. and Nov, 1925, each 2%. (33) First 
dividend paid July 1 1925, 2%; Oct. 1925 and Jan. 1926, 2% each; April, July, Oct 
1926 and Jan. 1927, 245% each. (34) Capital of Pennsylvania Exchange Bank in- 
creased from $500,000 to $750,000 (all paid) and again increased to $1,000,000 
(Sept. 1 1927). $250,000 still to be paid in. (35) First dividend since April 1917 
paid July 1 1925, 14%; same amount quarterly to Oct. 1926; 1927, 2% each quar. 
(36) Commercial Exchange Bank began business Nov. 1 1926, succeeding the private 
banking house of Lionel Perara & Co.; V. 123, p. 2350, 1209, 287. First dividend 
2%, paid Jan. 3 1927. (37) Capital of Long Acre Bank increased from $500,000 to 
$600,000, effective Jan. 12 1927. Further increased to $1,600,000, effective Nov. 
10 1927; V. 125, p. 2631. Control of the bank acquired by Financial & Industrial 
Securities Corp.; V. 125, p. 1135. (38) First div. paid Feb. 11925,3%. (39) Capl- 
tal of Seventh National -Bank increased from $1,000,000 to $1,500,000, effective 
about Nov. 25 1927; V. 125, pi 2345, 1792, 1664. (40) ‘Old Bank of Sheepshead Bay 
changed to a national insttution with name of Guardian National Bank, as of Sept. 
22 1927. Capital to be increased from $100,000 to $300,000, 50% ($50, 000) of new 
capital to be distributed as a stock dividend on Nov. 23 1927. Canarsie State Bank 
to be merged at same time. (41) Capital increased from $500,000 to $1,000,000 as 
of May 5 1926; V. 122, p. 1716. (42) Formerly Port Richmond National Bank; 


name changed to Staten Island National Bank & Trust Co. as of May 11926. (43) 
First dividend, 8%, paid Jan. 2 1926; Jan. 1927, 10%. 
(44) Queens-Bellaire Bank paid first dividend Jan. 3 1927, 3%. (45) Capital 


increased from $100,000 to $200,000, effective April 1 1926, and further increased to 
$500,000, effective Jan. 1 1927. V. 123, p. 1061. (46) Security Bank merged with 
Banco di Sicilia Tr. Co. as of June 18 1927 capital of latter increased from $601,000 
to $700,000 in connection therewith. V. 124, p. 3454. (47) Capital increased from 
$200 ,000 to $400,000, effective Dec. 2 1926. V. 123, p. 2350, 1591. (48) Capital of 
Bank of Manhattan Co. increased from $10,000,000 to $10,700,000, effective Aug. 
12 1926: V. 123, p. 804, 1061, 418; V. 122, p. 3298, 3415, 3167; acquired 72% of the 
stock of the Bronx Borough Bank, the latter to be continued as a separate institu- 
tion; A stock dividend of 300% was declared by Bronx Borough Bank, payable to 
holders of record May 2 1927: capital increased from $150,000 to $600,000, effective 
May 6 1927. Bank of Washington Heights acquired by Bank of the Manhattan Co. 
and for the purpose capital of latter increased from $10,700,000 to $12,500,000 par 
value at same time being increased from $50 to $100 all effective Aug. 31 1927. 
Also on Oct. 4 1927 acquired controlling interest in Bronx National Bank. V. 125, 
p. 1923, 51, 1281; V. 124, p. 3728. (49) See V. 122, p. 3298, 3167. (50) Paid 3% 
extra in Jan. 1926. (51) First dividend, 24%, paid July 1 1926. (52) National 
Bank of Commerce paid in Jan. 1927, 4% regular and 2% extra. (53) Controlling 
interest acquired by National American Co. V. 125, p. 474, this controlling interest 
later being acquired by the Bank of Manhattan Co. V.125, p. 1923. (55) Franklin 
National Bank & Interstate Trust Co. consolidated as of close of business, June 30 


1927. V. 125, p. 51; V. 124, p. 3305. (56) Authorized capital $200,000. (57) 
See V. 125, p. 1542, 1664, 418. (58) Authorized capital $200,000. V. 125, p. 
2233, 1416. (59) First dividend on Jamaica National Bank stock paid April 1 1927, 


1%; same amount in July and Oct. (60) Hamilton Nat. Bank to be merged with 
Inter-State Trust Co. V. 125, p. 2764. 


NEW YORK AND BROOKLYN TRUST COMPANIES. 
Surplus and 

















Captial. | Undtetded | Dtvotdends Patd tn 1926 and 1925 
Compantes. | Proftts on and also Last Dtridend. 
Market Val. 
Par; Amount. Sept. 30°27. Pertod. 1926. \1925.\Last Patd. % 
New York. $ x | $ 
American........- 100, 4,000,000 3,783,300 Q—M 31 6! 6 Sept. '27. 1% 
mAmer Exch Irv Tr\100) 32,000,000 30,261,500 Q—J m \m Oct. ‘27. 3% 
Anglo-South Amer_|100 1,000,000 Fk a () | (@® Jan. 1 '27. 5 
Banca Commerciale’ | 
Italiana Trust Co100, 02,000,000. 1,802,500Ann.Jan.; 5k | k ‘Jan. ‘27. 8 
rBaneo di Sicilia Tr|100| 7700000 "375,000 Q—J | (r) | (7) Oct. ‘27. 135 
Bk of Athens Tr Co} 100) 500 ,000 509,500 Beg. bus.'Apr. |1 '26 | 
zBank of Europe Tri100 21,000,000 728,400 Q—J (z) |16(z) Oct. °27.2%2 
Bank of N Y & Tr. = n6.000,000 12,477,700 Q—J 24n| 2inOct. ‘27. 4% 
DNs 8 « wocunn oa 20,000,000 40,117,300 Q—J 20 20Oct. ‘27. 5 
; Bronx County - -- 00/(1) 1250, poe 


910,000 Formerly 23d a. eee 
(2) 


Cent Merc Bk & Tr- i001 2,500 2,088,300 See note 





254 


RAILWAY AND INDUSTRIAL COMPENDIUM 
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NEW YORK AND BROOKLYN TRUST COMPANIES (Concluded) 
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Surplus and 











Capttal. Undivided Dividends Paid tn 1926 and 1925 

Compantes. Profits on and also Last Dividend. 

Market Val. 
Par, Amount. Sept.30'27. Pertod. \1926.1925.Last Paid. % 
New York. ¢ < x 

Central Union.-..-.- 100 12,500,000 32,968,600 Q—J 33m 289Oct. '27. Tw 
Corporation ......-. 100 500 ,000 139,100 Q—M 31 16 18Sept. 30°27. 4 
SE 100 =1,000.000 682,700 Beg. bue.|Feb. 23°26 V.122, 9.1266. 
Sa 100 (5)4000,000 4,456,600 Q—M 31/16 (4) 16(4) Sept30°27 .3(4) 
Equitable. ....-.-- 100 30,000,000 24,581,600 Q—M 31 12 12\Dec. 31'27. 3 
Farmers’ Loan & Tr 100 710,000,000 21,264,500 Q—F | 16 (y)|\Dee.°27. 4(12) 
(6) Feder’n Bk & Tr 100 750 000 982,000 Q—J 8 8 Sept30' 27 .2(6) 
(7) Fidelity ..--.---- 100 (7)4.000 000 ms 389,600 Q—M 31 50(7) 10 Sept30'27. 2% 
NS ann: os dined ies 100 21,000,000 506,700 Q—J | 10,| 2z Oct. °27.2%2z 
Guaranty .....-.--. 100 t 30,000 ,000 33'657,1000— 12 12Sept. 30°27. 4 


M 31) 
Internat Acceptance | 





| business as a trust company April 15 1926. 


Secur & Trust Co 100 500 .000 681,100 Beg. bus.|Mar.'9 °26. 
Interstate._....-.-- 100 13,800,000 1,524,800 Beg. bus.\Oct. |14'26 See note I. 
ditalian Disc & Tr..100 1,000,000 (b) J & D 30) 8 6July °26. 4 
Lawyers Trust ---_- 100 3,000.000' 3,551,000 Q—J 87 6 Sept30'27. 1% 
(8) Manufacturers. _(100 (8) 15,250,000 28,072,400; Q—J 20u 17uOct. '27. 5 | 
Murray Hill. .-.--.-- 100 1,000,000, 1,087. 900)Be6, bus.\Sept.'7 "26.See note (11). 
, i ees 100 10,000,000 23,085,100.Q—M 31) 20 20 Sept. 30°27. 5 
No Amer, Tr Co of .|100 500 231, 800 Bez. bus.|Mar.\11 1924.p 
Pacific Coast... --- 100 1,000,000. 261,800) Began b usiness April 23 1927. 
a@Terminal......-.. 100 4700, 344, 800|Beg. bus.| in 19\23; see note d. 

Title Guar & Trust_|100 10,000.000 20,357, 400;Q— M 3! 357 129Sept 30°27. 40 
Times Square... .- 100 2,000,000 513,500 Beg. bus.\Oct. |16'26See note (12). 
U 8 Mtge & Trust._|100 3,000,000 5,268, | QJ 16 16Q0ct. '27. 4 
United States... . 100 2,000,000 20,960,500) Q—JI 860, 3860 Oct'27.12% (3 
Brooklyn. 
. , 100 2,000,000 5,633,500; Q—J 30%, h30O0ct. '27. 6 
Kings County - - .-- 100 500.000 5,365,000, Q—F 60s s45 Nov. '27. 15 | 
Midwood... _._.-- 100 + 1,000.000 524,100' J—D 6 6 June 30 '27. 3 








@ Decrease due to change in dividend period. 0 Italian Discount & Trust Co. 
changed to Discount Nat. Bank and merged with Bowery and East River Nat. 
Bank as of Feb. 21 1927. V. 124, p. 1006, 880. c Increase due to change in divi- 
dend period. d Name changed from Brotherhood of Locomotive Engineers Co- 
Operative Trust Co. to Terminal Trust Co. as of Sept. 1 1926. / Include extra divs. 
5%. g Includes extra div. of 4%. h Paid extra dividend of 5% each January 
and July 1925 and 3% extra each Jan. and July in 1926 and 1927. 1% Anglo Amer. 
Trust paid first dividend Jan. 1 1927, 5%. 
k First dividend, 5%, paid Jan. 1926. V. 122,, p. 1564. / Interstate Trust Co. 
acquired Bloomingdale Bros. and also merged with the Franklin National Bank, 
both as of close of business June 30 1927, capital of Interstate Trust Co. being in- 
creased at same time from $3,000,000 to $3,800,000. V. 125. p. 51: V. 124. p 
3584, 3305. Merger with Hamilton Nat. Bank to be voted by stockholders; V. 125, 
Dp. 2764. m American-Exchange-Pacific Bank and Irving Bank & Trust Company 
merged as of close of business Saturday Dec. 11. Opened for business Dec. 13 
1926 under name of American Exchange Irving Trust Co. V. 123, p. 3137, 2998, 
2481, 2219, 1960, 1589. Dividends paid on Amer. Exch. Irving Trust stock 7% 
in 1927 (84%, Q.-J.). nm Paid in 1926 quar. div. of 5% and 1% extra in Jan.; 
5% Apr.; 5% and 1% extra July and quar.6% Oct.1. In 1927 quar.6% and 1% 
extra; Mar. 30,6% and May 12, 50% in stock, capital being increased from $4,000,- 
000 to $6,000,000 effective close of business May 31927. V. 124, p. 2859, 2541, 
2232. First dividend on new stock July 1 1927,4%%. oBanca Commerciale Ital- 
lana Trust Co. capital increased from $1,000,000 to $2,000,000 as of Oct. 1 1927. 
V. 125, p. 1541. p See V. 118, p. 1230, 1203. 7 Security Bank merged into the 
Banco di Sicilia Trust Co. as of June 28 1927, capital of latter being increased from 
$600,000 to $700,000 in connection therewith. First dividend paid July 1, 1927 
14%; Oct. 1 1927, 14%. 8 Includes extra dividend of 10%. ¢t Capital of Guar- 
anty Trust Co. increased from $25,000,000 to $30,000,000 as of Apr. 11 1927. V. 
124, p. 1465, 1176. «u Paid extra dividend 1% in Oct. 1925 and Jan. 1926. 
extra dividends of 4% each quarter in 1925, the Dec. 1925 regular dividend being 
increased to 4%. In 1926 paid extra dividends of 4% in March and 5% extra 
each in June, Sept. and Dec. In 1927, Mar. and June, each5% extra. w Central 
Union Trust Co. paid extra dividends as follows: Jan. 1925, 4%; Jan. 1926, 5%; 
Jan. 1927,4%. z basi Bank of Europe; changed to a trust company as of Feb. 
24 1926 (V. 122, 1127); capital of Bank of Europe increased from $450,000 to 
$1,000,000 as of oy 19 1925. Paid in 1926, 3% reg. and 4% extra on Bank of 
Europe stock and 24%, each Apr., July and Oct. on increased capital of Bank of 
Europe & Trust Co. stock. Jan. 1927 dividend 24% reg. and 4% extra. y Paid on 
old capital in 1925, 8%; capital increased from $5,000,000 to $10,000,000 as of 
March 4 1925 and a dividend $2.66 for two months period to April 30 1924 paid 
May 1 on new capital; 4% each paid in Aug. and Nov. 1925. z Capital increased to 
$1,000,000, effective March 9 1925; paid in 1925 on old capital in Jan. a semi-annual 
div. of 5% and 2% extra; div. 7 changed to quarterly, a first quarterly div. of 
$1.89 paid on old capital April 1, and 61 cents a share on new capital same time, 
2%% each paid in July and Oct. 1925 (V. 120, p. 292). Paidin Jan. 1927 2% reg. 
and 2% extra. (1) Bronx County Trust Co. capital increased from $825,000 to 
$1,000,000 as of Oct. 1 1926 and again increased to $1,500,000, $1,250,000 becoming 
effective Jan 1 1927. V. 124, p. 2703; V. 123, p. 805. 
Mercantile Bank changed to a “ty company as of Dec. 17 1926. Capital to be 
increased to $3,500,000. V. 125, 2764. V. 124, p. 330, 602, 3019. (3) Paid 
extra dividend of i0% July 1 1927. (4) Paid extra dividends as follows: June 


j Includes extra dividends of 2%. | 


(2) Vormerly the Central | 
| stock from $5,000,000 to $10,000,000. 





1925, 1%: December 1925, 4; Sune 1926, 1%; December 1926, 3%; June 1927, 1%. 
(5) Capital of Empire Trust Co. increased from $4,000,000 to $6,000,000, effectiv: ve 
Oct. 201927. V.125, p. 2344, 1664,1416. (6) Formerly Federation Bank. Began 
Paid in Jan. 1927 2% reg. and 2% extra. 
(7) Coal & Llron Nat. Bank merged into the Fidelity-International Trust Co.; name of 
latter changed to Fidelity Trust Co. and capital increased from $2,000,000 to $4,000,- 
000 all as of Feb. 27 1926. A special dividend of 40% was paid Feb. 25 1926. (V. 
122, p. 1716, 706; V. 121, p. 2966. (8) Commonwealth Bank, Standard Bank and 
Manufacturers Trust Co. consolidated as of July 29 1927. V. 125, p. 605, 474. 
Capital of Manufacturers Trust Co. increased from $10,000,000 to $15,250,000. 
V. 125, p. 474. (11) See V. 123, p. 1346, 1208; V. 122, p. 1266.439. ‘/12) See V. 
123, p. 1836, 1590, 946, 670; V. 120, p. 2772. (12) Extra dividend. 


NEW YORK AND BROOKLYN FIRE INSURANCE COMPANIES. 

















Captal. Net Surplus Dividends. 
Compantes . Dec. 31 
Par; Amount. 1926. 1926. [19251924 Last Patd, % 
is} $ $ | ! 

American Alliance_-/100, 2,000,000 3,676,806 16 | 169| 20 Oct. '27. 4 
uAm Equitable com) 5) 200,000 } 1,228 406 { Recapitalized| in Oct. 27. 75c. 

Progerred.. .<««-- 100 500,000 | 1926\u Oct. °27. 1% 
Bankers & Shippers. 1100) 1,000,000 1,110,494 10 10 (7 4% Nov. ‘27. 4¢t 
City of New York~- 100) 1,000,000 1,265,787 12 | 12] 12 (Oct. ‘27. 6 
Commonwealth - - _ .|100) 500,000' 2,563,233 20 | 10! 10 Jan. °27. 20 
Continental - ..-.-- €25 €10 000,000 25,498,904 24 } 24 24 July °27. 12 
(2) Fidelity-Phenix _| 25)(2) 10000000) 16,217,640 24 | 24/ 24 Buly *27. 8 (2) 
Globe & Rutgers_..'100| 3,500,000) 25,610,576 36 (@)| 28 | 24} '27. 10 
General Reinsurance) 25) 71,469,550' 1,088,491| Q—F | (r) | (7) Noy. °27. 5 
Great American_._|/100) 12,500,000) 17,628,139) 16 16 | 16 Oct. 15 '27. 4 
Hamilton Fire. -_--- 15 200,004) 2,305,387) 28 20 | 16 |Nov. '27. 8c. 
NT cs npcduedupel 50; 71,500,000, 3,800,685 10 | 10 10 \Oct. '27. 2% 
RSE AE 100) 18,000,000) 22,068,475) 18 18 s 18 Oct. °27. 5¢@ 
Home Land_-.---.-. |100) 600,000 400, Began bDiusiness July 1 1927. 
Mercantile of Amer.|100' 1,000,000| 1,653, 267) 12% | 10} 10 Jan. '27.12% 
Merch Fire Assur—__ | | 

Common......-. 25) they ors) 3,112, 433 228 y22%\Nov. ‘27. 5e 

Preferred - - - - - 100) (3)250,000 7 7 | 7 |Nov. °27. 1% 
National Liberty .__ 50 11,500,006) 7,064,683 20 40h 20 July ‘27. 30h 
Niagara Fire----.-- 50; 3,000,000| 6,042,058 20 718; 16 Oct. ‘27. 5& 
Northern ......... 100; 1,500,000| 1,995,489 10 10 | 10 July 29°27. & 
North River. ..-... 25, 2,000,000) 24,551,593) 20 16 | 12 |Dec. 15'27. 6n 
Pacific Fire....... 25| 01,000,000! 1,138,745) 014 | 124 | 24 Oct. ‘27. 30 
Queen of America._/100) 03,000,000, 7,155,586) (0) (0) | (0) July °27. 28 
Rossia of America._| 25) £1,600,000' 1,332,378 24 24 | 24 Oct. '27. 6 
Stuyvesant__..._.. 1 11,000,000 715,355) 6 | 6} 6 \Oct. 31'27.1% 
United States. -..- 20' 2,000,000; 8,140,684 28 | 24] 20 |Nov. | ae 
Wesatrheater, -___- 10| 1.500.000 2,895,265 m25 |m2h!m25'Nov.'27. 6m 








c Feb. 1927 dividend increased to8%. d Home Ins. paid Jan. 10 1927 semi-annual 
dividend of 9%; Apr. 11 quarterly dividend of 5%. ¢ A 50% stock dividend declared 
subject to stockholders’ meeting Dec. 1 1927, increasing capital from $10,000,000 to 
$15,000,000, and also to reduce par value to $10. /f Paid in 1925 semi-annua! divi- 
dend of 8% in Jan. and 5% quarterly July and Oct. g On increased capital of $2,- 

. hk Extra dividend of 20% paid Dec. 30 1925, also 20% extra July 15 1927. 
t Capital increased from $700,000 to $1,000,000, effective Jan. 29 1926. jf United 


| States Fire paid in 1927 $1.60 (8%) each quarter and extra dividend of $4 (20%) 


Oct.11. k Capital of Rossia Insurance Co. to be increased as of Dec. 15 1927 from 
$1,600,000 to $2,000,000. 

l Stock dividend of 33 1-3%, declared payable Nov. 25 to holders of record Nov. 21, 
increasing stock from $1,500,000 to $2,000,000. Stockholders’ meeting Nov. 28 
to reduce par value to $10. m Dividends are paid as follows: 5% each quarter and 
14% extra in Feb. and Aug. and 1% extra May and Nov. n North River Ins. Co. 
divs. paid in 1927, March, June and Sept. 15, each $1.25 (5%); extra div. of $2.50 
(10%) Oct. 5, and quarterly dividend of $1.50 (6%) Dec. 15. o In July 1923 and 
since paid semi-annuai dividends (J. & J.) at the rate of 23.33% perannum. Also 
a stock dividend of 66 2-3% to be paid before the end of $927, increasing capita? 
from $3,000,000 to $5,000,000. p Capital of Hanover Fire Insurance Co. increased 
from $1,500,000 to $2,000,000, effective Apr. 5 1927. V. 124, p. 2127. ¢ Paidin 
1926 8% reg. and 1% extra each quarter. Jan. 1927 dividend increased to 10%. 
r General Reinsurance Co. began business Oct. 1923; capital, $1,500,000. First 
dividend paid Feb. 1927, $1.25, and quarterly since. ¢ Paid first dividend, 24%, 
in April 1924, and same amount quarterly to date, with extra dividends of 2% each 
in Aug. and Nov. 1927. wu Recapitalized in 1926 asabove. Dividends paidin 1926: 
on old capital of $500,000, 25c. reg. and 25c. extra in Jan. on new capital, 75c. op 
common in April, July and October, and 1% % on preferred in April, July and Octo- 
ber. o Paid in 1924 and 1925, 6% regular each Jan. and July and 6% extra each 
April and Oct., and in addition a stock dividend of 150% was paid Dec. 15 1925, 
increasing stock from $400,000 to $1,000,000; paid in 1926 on new capital regular 
dividend, 4% in both Jan. and July, and 3% extra in both April and Oct.; same pay- 
ments since to date. w Includes special reserve and guaranty surplusfunds. y Paid 
in 1924 on common, $1.37% (5%%) each Feb., May and Aug.; Nov. div. increased 
to $1.50 (6%). 2z In 1925 paid on common $1.75 (7%) each quarter; in 1926, $2 
(8%) each quarter; 1927 on new capital, $1.25 (5%) each quarter. (2) Fidelity- 
Phenix Ins. Co. declared a stock dividend of 100%, payable Jan. 10 1927, increasing 
Paid first div. on new capital, $2, Jan. 10 
1927. (3) Capital increased as of Dec. 30 1926, common from $750,000 to $1,500,000 
and preferred from $250,000 to $500,000. 

















Transportation Act of 1920. 
(Concluded from Page 8.) 
tion. It is proposed to connect the two properties by using 
trackage of the Pennsylvania RR. (V. 124, p. 1354.) 
A plan for the unification of the N orthern Pacific Ry. and 


the Great Northern}Ry. was announced on Feb. 14 1927. 
This plan discloses}that it contemplates, subject to the ap- 
proval of the I.-S. C. Commission, direct operation of the 
lines of railroad of these companies and of the Spokane 
Portland & Seattle Ry., through lease of their properties to 
a@ new operating company which will also exchange its stock, 
share for share, for stock of the Northern Pacific and Great 
Northern railways. (See V. 124, p. 1063 and 2424.) 

The application of the Reading Co. for authority to acquire 
control of the Lehigh & New England RR. was denied by 
the I.-S. C. Commission in a decision made public Mar. 19 
1927 (V. 124, p. 1430 and 1417), holding that the proposed 
lease of the property for 999 years would not be in the public 
interest. Final disposition of the Lehigh & New England 
RR., control of which has been sought by several of the East- 
ern lines, is a matter that can well be postponed, the Com- 
mission said, until it can have before it fuller and better in- 
formation in regard to the larger plans that may be proposed 
for the consolidation of the Eastern railroads. 

The I.-S. C. Commission in March 1927 dismissed the 
applications of the Detroit & Ironton RR. for the acquisition 
of control by it of the Detroit Toledo & Ironton and the 
Toledo-Detroit roads on the technical ground that it involves 
a “consolidation into a single system for ownership and oper- 
ation” not yet authorized by the law. The Commission de- 
clared it unnecessary to discuss the collateral issues raised 
by contentions of the applicants and interveners. The plan, 





which was 3 opposed by the minority stockholders, offered 
the latter $104 a share for their common stock holdings. 
The Commission, in its findings, said ‘“‘that there is dis- 
crimination against the minority appears from the fact that 
they are given no choice but to accept the cash equivalent 
of the value placed upon the stock in the manner described 
above.”’ (V. 124, p. 3491.) 

On the ground that proposals for railroad consolidations 
should not neglect provision for including appropriate con- 
necting short lines, Examiner Ralph R. Molster for the I.-S. 
C. Commission, in a report to that body, and made publie 
June 2 1927, recommended that the Commission deny the 
application of the New York Central RR. for authority to 
acquire control by long-term lease of the properties of the 
Michigan Central and “Big Four’’ railroads, which it already 
controls by overwhelming stock ownership (V.124, p. 3271). 
Early in September 1927 the New York Central RR. filed 
with the Commission a petition for a further hearing on the 
application for authority to lease these lines for the purpose 
of offering further testimony concerning the financial, traffic, 
operating or other conditions affecting short lines connecting 
with the 'nes involved in the proposed leases. Hearings on 
the new application will be held Jan. 9 1928. 

A recommendation that the I.-S. C. Commission deny the 
application of officers and directors of the Baltimore & Ohio 
RR., the New York Central RR. and the New York Chicago 
& St. Louis RR. for authority to serve also as directors of 
the Wheeling & Lake Erie Ry. in which the three trunk 


lines had each purchased a large stock interest in the early 
part of 1927, was made Nov. 16 1927 by C. V. Burnside, 
Assistant Director of the Commission’s Bureau of Finance, 
and Examiner O. D. Weed, in a report made public by the 














Nov., 1927.] 
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Commission. The Commission has also been advised in the 
Examiner’s report that the first three companies had pro- 
ceeded without proper authority in acquiring control of the 
Wheeling & Lake Erie Ry. (V. 125, p. 2727). 

On April 5 1926 the late Senator A. B. Cummins intro- 
duced a bill entitled “A Bill to Provide for the Consolida- 
tion of the Carriers by Railroad and the Unification of Rail- 
way Properties in the United States,’’ which was accompanied 
by a report by him explaining, among other things, why the 
above bill was introduced and reported upon instead of 
S-1870. Among the changes proposed by this bill (S-3840) 
are the following: (1) It would eliminate the requirement 
in the Transportation Act that securities of a consolidated 
system should not exceed the combined valuations of its con- 
stituent properties as found by the I.-S. C. Commission; (2) it 
would postpone for 5 years the period during which the 
Commission is required to draw up plans for consolidations, 
leaving them voluntary, subject to the approval of the 
Commission in the meantime; (3) it would provide that the 
test of whether a railroad has net operating income in excess 
of 6%, subject to recapture, should be the average net 
operating income for 3 consecutive years-and not year by 
year; (4) it would cause recaptured earnings to be distributed 
among railways earning less than 5%. 

On April 12 1926 a bill was introduced by Representative 
James 8. Parker, Chairman of the House Committee on Inter- 
State and Foreign Commerce, entitled ‘‘A Bill to Promote 
the Unification of Carriers Engaged in Inter-State Com- 
merce and for Other Purposes.”’ This bill differs from the 
present law and Senate Bill, among other features, in that 
it permits voluntary consolidations by carriers. It does not 
require the adoption and promulgation of a consolidation 
plan by the Commission, but provides that, upon the 
expiration of 7 years from its passage, it shall be the duty of 
the Commission to report to Congress the extent to which 
unifications have taken place in accerdance with it, and, 
“in the light of the conditions then existing,’ its recom- 
mendations as to further proceedings. It omits the provision 
of the Senate Bill, which proposes the use of recaptured 
earnings as an inducement to encourage camsolidation. 

The repeal of the law requiring the I.-S. C. Commission 
to formulate a plan for the consolidation of the railroads of 
the country into a score or more systems was asked of 
Congress by the Commission in its 39th annual report 
submitted on Dec. 10 1925. At the same time it was sug- 
gested that the Transportation Act be so changed as to 
expedite the natural grouping of the carriers into a smaller 
number of systems, the Commission retaining the power to 
approve or disapprove the mergers undertaken. The 
majority of the members of the Commission, according to 
the report, believe that ‘‘results as good and perhaps better 
are likely to be accomplished with less loss of time if the 
process of consolidation is permitted to develop under guid- 
ance of the Commission” in a normal way. The Com- 
mission’s recommendations with respect to consolidation 
follow: 


That paragraphs (2) to (6) inclusive, of Section 5 of the Inter-State Act 
be amended (a) by omitting therefrom the existing requirement that we 
adopt and publish a complete plan of consolidation; (b) by making unlawful 
any consolidation or acquisition of the control of one carrier by another in 
any manner whatsoever, except with our specific approval and authoriza- 
tion; (c) by giving us broad powers upon application and after hearings to 
approve or disapprove such consolidations, acquisitions of control, mergers, 
or unifications in any appropriate manner; (d) by giving us specific authority 
to disapprove a consolidation or acquisition upon the ground that it does 
not include a carrier or all or any part of its property which ought to be 
included in the public interest and which it is possible to include upon 
reasonable terms; (e) by modifying sub-paragraph (b) of paragraph (6) so 
that the value of the properties proposed to be consolidated can be more 
expeditiously determined; and (f) by providing that in the hearing and 
determination of applications under Section 5, the results of our investiga- 
tion in the proceeding of our docket known as No. 12964, Consolidation of 
Railroads, may be utilized in so far as deemed by us advisable. 


Provisions of Transportation Act 


The following indicates some of the distinctive features 
of the Transportation Act of 1920. This act was pub- 
lished in full in the “Chronicle” of Feb. 21 1920, p. 715 
to 732, with an amendment in V. 110, p. 2250. 


RATES MUST BE ADJUSTED SO AS TO YIELD A FAIR RETURN. 
—The Commission is from time to time to determine and make public 
what percentage of the aggregate property value constitutes a fair re- 
turn thereon. Such percentage must be uniform for all rate groups or 
territories which may be designated by the Commission. In making such 
determination it shall give due consideration, among other things, to the 
transportation needs of the country and the necessity (under honest, 
efficient and economical management of existing transportation facilities), 
of enlarging such facilities in order to provide the people of the United 
States with adequate transportation: Provided, That during the two 
years beginning March 1, 1920, the Commission shall take as such fair 
return a sum equal to 5%% of such aggregate value,. but may, in its 
discretion, add thereto a sum not exceding % of 1% of such aggregate 





value to make provision in whole or in part for improvements, better- 
ments or equipment, which, according to the accounting system prescribed 
by the Commission, are chargeable to capital account. 

The Commission in a decision handed down in May, 1922, as noted on 
page 3 (inside of second column) stated ‘‘that on and after March 1, 
1922, a fair return upon the aggregate value of the railway property will 
be 5%%.”" 

Pending the completion of its valuation of the railway properties in the 
United States, the Commission is required to make tentative valuations of 
the several roads as a basis for rate-making. In July, 1920, the Commis- 
sion placed a tentative value on all the railroads in the United States of 
$18,900,000,000 as against a book value of $20,040,572,611. 


DISTRIBUTION OF EARNINGS IN EXCESS OF 6% —Net railway 
operating income in any year in excess of §% of the value of the property 
shall be utilized as follows: (a) One-half of such excess shall be placed in 
@ Reserve Fund maintained by the railroad; (6) the remaining one-half shall 
- into a General Railroad Contingent Fund (see aiso page 3 of this publica- 
tion). 


REFUNDING OF CARRIERS’ INDEBTEDNESS TO THE UNITED 
STATES.—The net indebtedness of each carrier to the United States for 
additions or betterments may be funded for a period of ten years (or less 
at option of company) from the termination of Federal control, with interest 
at 6% per annum subject to the right of the carrier to anticipate the pay- 
ment of the whole or any part of the indebtedness. Any remaining debt 
to U. 8. to be evidenced by 6% notes running one year or less. 


CONSOLIDATION OF RAILROAD PROPERTIES—STOCK OON 
TROL, &c.—The Inter-State Commerce Commission is directed to pre- 
pare and adopt a plan for the consolidation of railroad properties into a 
limited number of competing systems. and consolidations are authorized 
when in harmony with the plan as adopted and approved by the Comis- 
sion. See remarks above and plans as proposed in 1921, V. 113, p. 1429 
to 1431, and 1950. 

The Commission shall also pass on any proposed measures for the contro) 
of one road by another by consolidation, lease, stock ownership or other- 
wise. In any consolidation the total amount of outstanding stock and 


bonds of the consolidating company shall not exceed the value of the con- 
solidated properties as determined by the Commission. 


JOINT USE OF TERMINALS.—The Inter-State Commerce Commis- 
sion whenever ‘n its opinion there exists an emergnecy may require such 
joint or common use of terminals, including main-line tracks for a reason- 
able distance outside of such terminals, as in its opinion will best meet the 
emergency and serve the public interest. 


INTER-STATE OOMMERCE COMMISSION MAY INITIATB 
RATES.—In the exercise of its power to prescribe just and reasonable 
rates, the Commission can initiate as well as modify and establish rates. 


CONTROL OVER SEOURITY ISSUES.—The Inter-State Commerce 
Commission is given exclusive control over the issuance of all railroad 
sectirities, except notes maturing in less than two years when the total issuee 
of said notes of the railroad amounts to less than 5% of its capitalization. 
See regulations, V. 111, p. 1814, 1049, 587 


Federal Control—Standard Return. 


The proclamation of President Wilson assuming control of the roads was 
dated Dec. 261917. See V. 105, p. 2509; V. 106, p. 35; V. 108, p. 2081. 


OONTRACTS FOR GOVERNMENT CONTROL—RENTAL PAY- 
MENTS.—tThe form of contract which the Government executed, with 
slight variations, with the railroads, will be found in V. 107, p. 1157, 956. 

The Act of Congress approved March 21 1918 (cited in V. 106, p. 1421) 
authorized the President ‘‘to agree with and to guarantee’ to any carrier 
**that during the veriod of such Federal control it shall receive as just com- 
pensation an annual sum (herein called standard return) for each year 

not exceeding a sum equivalent as nearly as may be to ite average 
annual railway operating income for the three years ended June 30 1917. 
In a few cases for special reasons extra compensation was granted. Disputes 
however, arose, and when Federal control was terminated Feb. 29 1920 there 
still remained a number of roads concerning which the question of compensa- 
tion, whether the standard return or a larger sum, was still to be determined. 

Out of the aforesaid compensation as supplemented by the company’s 
non-operating income, including interest and dividends on any bonds or 
stock owned, and other outside items each company was required to pay al? 
Federal (war) taxes, interest and other fixed charges, and also any dividends 
allowed on their capital stock. 


United States Railroad Administration. 


Director-General of Railroads and Agent of the President, Andrew W. 
Mellon; Assistant Director-General, Sidney F. Andrews; Comptroller, 
O. Thacker; General Solicitor, Sidney F. Andrews; Treasurer, R. O. 
Dunlap. Headquarters, Hurley-Wright Bldg., 18th and Pennsylvania 
Ave., N.W., Washington, D. C. 








Increases and Decreases in Railroad Rates. 


During the period of Government control operating costs 
had been so enormously increased that the roads fell far 
short of meeting their expenses and charges, leaving a 
heavy deficit for the Government to make good. With the 
return of the roads to private control, therefore, it hence 
became necessary to arrange for increasing rates for the 
transportation of both passengers and freight. The exten- 
sion of the guaranty period for six months after the roads 
had been turned back to their owners was for the purpose of 
allowing time in which to make the adjustment. Just asthe 
Inter-State Commerce Commission was ready to announce 
its decision, there came the decision of the RR. Labor Board 
on July 20 1920 awarding increases in wages aggregating 
$625,000,000 or more per year. The roads had asked for 
increases in rates to yield additional revenue of $1,017,766,- 
000 per annum. Following the award of the Labor Board 


the roads petitioned the Commission for further additions to 








On July 31 1920 the 


revenue in the amount of the increase. 
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Commission having placed a valuation of $18,900,000,000 
upon the railroad properties, against a book value of $20,- 
040,572,611, undertook to allow them 6% upon the property 
investment, which would mean a total of $1,134,000,000 
with which to cover the increased cost of wages and supplies 
and to pay for improvements, &c. (compare V. 111, p. 653, 
549, 459, 347 to 350, 329). The decision of July 1920 


increased: 

(a) Freight Rates.—40% in the East, 25% in the South, 35% in the 
West and 25% in Mountain-Pacific territory. (6b) Passenger Rates—20%. 
the amount asked by the railroads. or about \% of 1 cent additional per 
mile. (c) Pullman Rates—A surcharge to the roads of 50% on rates. 
(d) Excess Baggage Rates—20% advance. (¢) Milk Tariffs—20% advance. 
(f) Coastwise and inland steamship lines and electric railway companies 
were permitted to increase their freight rates in proportion to the increases 
of the railroads in the same territory. (V. 111, p. 848.) 


These increases in rates were expected to add $1,500,- 
000,000 to the yearly revenues of the roads. But, unfortun- 
ately, a sudden decline in traffic caused an alarming falling 
off in railway operating income, notwithstanding the higher 
ratesreceived. (V.113,p.2155.) It then became necessary 
to reduce both rates and wages. 

On Nov. 17 1921 the Railroad Executives, in anticipation 
of a wage cut of 10%, announced a 10% reduction in rates 
on farm products for all parts of the country, except New 
England (and in New England also it was voluntarily 
accepted by most of the railroads), the old rates to be 
restored at the end of six months in case the expected lowering 
of railroad wages had not been accomplished. (V. 113, 
p. 2154, 2470, 2786.) This move followed numerous and 
important rate reductions on many products since Aug. 26 
1920, when the general advance mentioned above was 
ordered. The 10% reduction in rates on farm products it 
was estimated would save shippers about $55,000,000. 

In May 1922 the Inter-State Commerce Commission 
ordered a horizontal reduction of 10% in rates, effective 
July 1 1922. For full text of decision see “Chronicle” of 
May 27 1922, pages}2317 to 2329. In the case of grain, 
grain products and hay in Western territory the Commission 
had the previous autumn ordered a freight rate reduction 
of 164%, which went into effect Jem. 1 1922. That 
reduction was allowed to stand without change, the 10% 
cut not in any way affecting it. 

On April 17 1923 reductions were permitted in freight 
rates to meet Panama Canal competition on certain heavy 
commodities to Pacific Coast and intermediate points. The 
reductions apply to all Western lines, including those like the 
Atchison and Southern Pacific, that reach the coast by the 
Southern route, and the Union Pacific that goes by the 
Central route, as well as the Northwestern roads. Some time 
before the Inter-State Commerce Commission had refused to 
permit those lines to charge a higher rate to intermediate than 
to Pacific Coast points. Further reductions by the same 
lines were ordered to become effective June 1 1923. The 
latter ran as high as 50%, it was stated, on some commodi- 
ties. (V. 116, p. 2089, 1014.) 

The Inter-State Commerce Commission, for the second 
time in five years, denied on March 13 1926 the application of 
Western transcontinental railroads for authority to depart 
from the long-and-short-haul provision of the Inter-State 
Commerce Act. The carriers had sought permission to 
reduce freight rates on long hauls without applying the cuts 
to intermediate movements. The roads’ petition involved 
reductions on 47 commodities, moving from origin territory 
west of the Indiana State line to Pacific Coast terminals, 
the lower rates having been sought to cope with Eastern 
manufacturers who can ship through the Panama Canal. 
(V. 122, p. 1558.) 

Railroads operating through the Southwest and the lower 
Mississippi Valley were ordered by the Inter-State Commerce 
Commission on March 15 1923 to make a general revision of 
commodity freight rate schedules, effective June 30 1923. 
(V. 116, p. 1138.) 

H. C. Hall, formerly Chairman of the Inter-State Com- 
merce Commission, in a letter dated May 28 1924 to Senator 
Smith, Chairman of the Senate Committee on Inter-State 
Commerce, answering an inquiry made by the latter as to 
rate reductions, stated that “it has been estimated that from 
July 1 1922 to the end of 1923 the shippers and consumers of 
the country have paid nearly $800,000,000 less in charges 
for transportation of property than would have accrued if no 
reductions had been made below the basis established on 
Aug. 26 1920.”’ “Of this,’’ said Mr. Hall, “it has been 


roughly estimated that more than $175,000,000, or about in transit at Minneapolis, paid an arbitrary of 11 cents per 


22% of the total, represents a decrease in freight charges on 
livestock and the products of agriculture.’’ The following 
is taken from Chairman Hall’s letter: 





Excerpts from Letier of Chairman H.C. Hall of the Inter-State 
Commerce Commission to Senator Smith, Chairman of the 
Senate Committee on Inter-State Commerce, Dated 


May 28 1924. 


Since July 1 1922 there have been no genera! reductions over the country 
as a whole or throughout any of the major rate —— Many reductions 
have been made in individual cases, but they have m relatively unim- 
portant as compared with those made previous to and including the genera) 
reduction of July 11922. Readjustments of rates on some 30 commodities 
in the Southwest, involving both increases and reductions, but not d 
to affect the carriers’ aggregate revenues, became effective Nov. 27 1923 
Other commodity rates in that territory are now in the course of similar 


revision. 

It has been estimated that from July 1 1922 te the end of 1923 the shi 
pers and consumers of the country have paid nearly $800,000.000 less in 
charges for transportation of property than would have accrued if no reduc- 
tions had been made below the basis established on Aug. 261920. Of this, 
it has been roughly estimated that more than $175,000,000, or about 22% 
of the total, represents decrease in freight charges on livestock and the prod- 
ucts of agriculture. The latter constitute approximately 15% of the ton- 


nage. 
2 the attached statement, marked ‘‘Appendix I'’ [given below] will be 
Sound, * heed of important general] rate reductions between Oct. 26 1921 and 
u ‘ 
The attached statement marked ‘Appendix 2°’ [given below], shows repre- 
sentative rates now in effect on lumber, bullion, king-house producte 
sugar and iron ore as compared with the rates in effect on Aug. 26 1920. 
The percentage relationship of the present rates to the Aug. 26 1920 rates 


is also shown. 
APPENDIX 1. 


Important General Rate Reductions = oo ang Oct. 26 1921 and July 1 1922, 
nc ve. 

1. A 10% reduction in rates on a products of farm, den, orchard 
and ranch—other than grain, hay and their products, and livestock—which 
became effective about Jan. 1 1922. 

2. A reduction of 10% in rates on livestock between any two pointe, 
both of which are located west of the Indiana-Illinois State line or the 
Mississippi River, where such rates wer 50 cents per 100 pounds or less. 
This uction became effeetive about Jan. 1 1922. 

3. Reductions in rates on grain, hay and their products made by the order 
of the Commission effective about Jan. 21, between any two points located 
west of ke Michigan or the Indiana-Illinois State line and east m thr 
Rocky Mountains; on wheat, hay, and their products, such as flour, corn- 
meal, bran, alfalfa meal, &c., 13%; on corn, oats, barley, and otherso-called 
coarse grains. and their products, 21% 

4. Reductions ranging from 1 to 15% on forest products from Southern. 
Southeastern and Southwestern producing territory to ints in Eastern 
Trunk Line and Central territories, including points in Illinois and Wiscon- 
sin. These reductions became effective about May 10 1922 and were the 
result of the Commission's opinion in the Southern Hardwood Traffic As- 
sociation case, Docket No. 12995. 

5. Material reductions in rates on coal, both bituminous and anthracite, 
from Lake Su or docks to points in Minnesota, and also in South Dakota 
on and east of the Missouri River. These reductions were made effective 
about April 1 1921, and were the result of the Commission's decision in 
the Holmes & Hallowell case. Docket No. 6194. 

6. General reductions in rates under the Commission's opinion in Re- 
duced Rates, 1922, Docket No. 13293. These reductions became effective 
July 1 1922 and applied to all classes and commodities. The general 
effect was to make a reduction of 10% in the rates of June 30 1922, except 
in cases where thereto and subsequent to the general increase of Aug. 
26 1920 reductions had been made by that per cent or more. Generally 
speaking, no rates were to be higher than 90% of the Aug. 26 1920 rates. 
and where reductions had been made but not to that basis. such further 
reductions were required to be made te bring the rates to that level. 


APPENDIX 2. 
Carload Rates on Commodities Indicated. 
[Rates in cents per 100 pounds, except as noted.) 























Rate | Rate | % of 
Commodtiy. From— To— Aug.26| May1| De- 
1920. | 1924. crease. 
2 eee Wausau, Wis.....-. Chicago... 17 15.5 4 
— ~sdheiton ndianapolis.| 32.5 29.5 4 
a): apeeeaes Pitteburgh ..|; 39.5 35.5 10 
Beaumont, Tex..._|Okla’ma City) 39 35 10 
North Pacific Coast|Chicago- ---- 80 72 | 10 
(Portland, Ore.).| Buffalo ..... 101 88.5 | 12 
New York.../ 106.5 | 90 | 15 
Alexandria, La..... St. Louls....| 32.5 29.5 | a4 
aaa |Chicago Lp aeeine 44 39.5 10 
Ime |New York...| 54.5 49 | #10 
Base bullion........-.. Anaconda, Mont. .-.|Chicago. --.-.- $15.30, a$9.50, 38 
\b$12.00 22 
Copper and lead (except eee |Seattle.....- b$7.90| 0$7.09, 10 
as noted).......-.-- GD eccecece ‘end York..-| $22.00 wry 14 
Rates in amounts per|International, Utah Chicago. -_--.- ane b$9.50' 42 
— eon GE. sacssdda New York. .-./0$19.40| $12.50; 36 
Packing house products| Kansas City... ~~. Chicago... -... 40 | 10 
ees, ew York...| 103 92.5 10 
Fort Worth, Tex.../8t. Louigs....| 61 | 10 
oD | saweessus uffalo -.... 94.5 3 | 32 
DP. sicntiessansacd’l New Orleans. -_-_-_.-.. Chicago. .... 60 .& 
 ) ae do 63 56.5 10 
Francisco... ... do c93.5 | 10 
109.5 | d@91 | 17 
New Orleans___._-_- Kansas City.| 72 65 | 10 
ER Giincsocevenasuce Mesabi Range (Vir-| Duluth ...--. e95 es6~—C(|tidi10 
ginia, Minn.)._..! 








@Copper. 6 Lead. c Minimum weight, 80,000 lbs. d Minimum weight, 6000 
be. ¢ Per 2,240 Ibs.—proportional rate applying on traffic destined outside State 

The Inter-State Commerce Commission on July 17 1924 
definitely refused further rate reductions on grain, grain 
products and hay, sought by 10 States of the Mississippi 
and Missouri Valley cereal growing region under the leader- 
ship of the State of Kansas. The Commission held that the 
financial status of the carriers did not justify the step, 
while, in general, it held that the financial situation of the 
Western grain farmers was showing a sluw improvement, 
relieving them of the necessity for the reduction. (V. 119. 
p. 288.) 

On July 10 1926 « reduction of 3 cents per 100 lbs. was 


| made effective by the Minneapolis & St. Louis RR. Co. on 


grain moving from southwestern points, milled in transit at 
Minneapolis and southern Minnesota mills, and moving east 
via Peoria. The rate on grain from Kansas City to Minne- 
apolis is 17% cents per 100 lbs., and formerly, when mi!led 


100 lbs. to Peoria over the inbound rate; it was in this arbi- 
trary that the reduction of 3 cents was made, from 11 to 
Scents. On Aug. 9 1926 six other roads made effective a like 











Nov., 1927.] 
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reduction on grain from Missouri River points and beyond, 
applying the reduced rate to Chicago, Milwaukee and other 
Eastern —— s on shipments for points east of the Illinois- 
Indiana line. The grain crop in the Southwest in 1926 was 
unusually heavy. 

Following the reduction in the rate on Southwestern grain 
came the further announcement by the Minneapolis & St. 
Louis RR., on July 27 1926, followed by the ‘“‘Soo’’ Line on 
July 31 of a proposed reduction of 6 cents per 100 lbs. from 
the Twin Cities and Duluth-Superior on grain and grain 
pe originating in northwestern Minnesota, North Da- 

ota, Montana and a few points in South Dakota, shipped 
by way of Peoria, in the case of the first carrier, to territory 
east of Buffalo and Pittsburgh, and by way of Sault Ste. 
Marie and the Canadian Pacific RR. to Lag in New Eng- 
land in the case of the “Soo” Line. (V. 123, p. 665, 940, 
1204.) On Feb. 17 1927 the Commission decided against 
these reductions. (V. 124, p. 1305, 1463.) 

Under the Hoch-Smith resolution passed by Congress on 
Jan. 30 1925, the Inter-State Commerce Commission was 
directed to make a thorough investigation of the rate struc- 
ture of common carriers. A petition was filed late in April 
1925 by the Western railroads for an increase in revenues in 
their territory. The petition was not in the usual form of a 
proposal for an increase in rates, and made no suggestion 
as to how the increased revenues should be porvided, but 
asked that the Commission, “in pursuance of the powers in- 
vested in it and the duties imposed upon it by the Inter-State 
Commerce Act, after due investigation, issue the necessary 
order or orders which will result in yielding to the carriers 
operating in the Western district a net rate of return of not 
less than 534%.’’ Based on the results for 1924, when the 
Western roads had a net railway operating income of $378,- 
080,991, or 3.87%, on their property investment, it would 
require an increase in revenues of approximately $182 ,000,000 
to bring the return up to the $560,000,000 that would mean 
a5%% return. As the freight revenues of the Western lines 
in 1924 were $1,655,000,000,000, this would be equivalent 
to a general advance in freight rates of about 11%. The 
petition showed that not only was the general advance in rates 
allowed by the Commission in 1920 insufficient to produce the 
fair return contemplated by the Act, but that reductions in 
freight rates made since have prevented them from realizing 
it as the result of increased traffic. This petition followed the 
statement which had been filed by the Western carriers of 
their views in relation to the Commission’s general rate struc- 
ture investigation under the Hoch-Smith resolution, in which 
statistics were presented to show that the present situation of 
the Western lines calls for advances in their rates, rather than 
reductions. It was signed by 66 roads, of which six—the 
Chicago Milwaukee & St. Paul, Chicago & Alton, Denver & 
Salt Lake, Minneapolis & St. Louis, San Antonio Uvalde & 
Gulf, and Trinity & Brazos Valley, are in the hands of re- 
ceivers. (V. 120, p. 2500, 656; V. 119, p. 2969.) See also 
annual report of TS. C. Commission published in the 
“Chronicle” of Dec. 11 1926, page 2996. 

The 5% general increase in freight rates sought by the 
Western railroads was denied in an opinion of the I.-S. C. 
Commission made public July 17 1926, the Commission in its 
conclusions stating that ‘‘it is quite clear from the evidence 
that so far as the major portion of the Western district is 
concerned, no financial emergency exists.”” The Commission 
at the same time denied the petition of security holders of 
Northwestern carriers for an additional 15% horizontal in- 
crease in rates in Western trunk line territory. The Com- 
mission also held that the earnings of the roads in the West 
as a whole had not been such as to warrant at this time a 

eneral downward revision of rates on farm products includ- 
ing livestock, and held to be unnecessary the creation of 
separate rate groups which had been proposed for the South- 
west, ing in Arkansas, Oklahoma and Texas, southern 
Kansas, Missouri south of the Missouri River, and that part 
of Louisiana west of the Mississippi. A separate group had 
also been suggested, to be known as the Mountain-Pacific- 
Southern group, which would have been created by dividing 
the present Mountain-Pacifie group. (V. 123, p. 416, 417, 
2079.) Application had been made on May 24 1925 by the 
Western railroads, including the Northwest group, for 
rmission to increase rates on a straight percentage basis. 

his increase would have had the effect of a 10% or 11% 
advance in freight rates from the existing levels (see above). 
Subsequently the receivers of the yy Milwaukee & 
St. Paul Ry. presented a plan devised by Mark W. Potter, 
former Inter-State Commerce Commissioner, and now 
a receiver for that property, calling for a 5% freight rate 
increase to all Western carriers, but providing tor pooling of 
the additional revenues derived from the increase, and redis- 
tribution thereof in such a way as to provide, in effect, more 
than 5% for the so-called weaker roads, and less than 5% for 
the stronger systems. (See also table showing the applica- 
tion of the Potter plan to railroads operating in Western ter- 
ritory in V. 121, p.36.) In August 1925 some of the Western 
carriers announced their willingness to accept an increase in 
rates of 5%, instead of the 11% previously sought (see V. 121, 
p. 802, 1310). Hearings were opeved in Chicago on Sept. 8 
1925. Briefs in support of the urgency of a 5% increase in 
freight rates were filed by the Western carriers with the Com- 
mission in March 1926 (V. 122, p. 1715). A supplemental 


brief in answer to arguments opposing the increase sought was | 


filed on April 24 1926 (V. 122, p. 2449). 








A downward revision of freight rates on fertilizer and fer- 
tilizer materials between points in Southern territory was 
directed in an order issued by the I.-S. C. Commission on 
Aug. 17 1926. Railroads were ordered to put the new scale 
of rates into effect by Jan. 1 1927. (V. 123, p. 941.) 

An entire revision of the interstate class rates and many 
commodity rates in the Southwest, on a comprehensive 
system of scales based largely on distance, was ordered by the 
Inter-State Commerce Commission in its decision made 
a on April 23 1927 (decided April 5) in the cases com- 

ined under the title Consolidated Southwestern Cases. 
The decision includes not only Oklahoma and Texas but 
Arkansas and Louisiana west of the Mississippi River and 
arts of Kansas and Missouri. It includes revision of rates 
rom and to grouped points in the States beyond the Mis- 
souri and Mississippi rivers and east of the Rocky Mountain 
States. Practically all commodities, principally manu- 
factured articles, are affected, but including no basic com- 
modities or raw materials, such as grain, sand, lumber or the 
like. The new rate structure consists of 10 class and 9 com- 
modity scales. Additional scales may be inserted as found 
desirable or necessary. (See “Railway Age’’ of April 30 
1927, pages 1325 to 1332.) 


New England Roads Allowed a Higher Pro Rata. 


Because of the relatively disadvantageous position of the 
New England group of roads, a readjustment of the basis for 
division ef through rates was authorized by the Inter-State 
Commerce Comm sion on Feb. 14 1922, effective March 1 
1922, by which the New England roads other than the Bangor 
& Aroostook were given an increase of about 15% in the 
amount coming to them from the division ot revenue derived 
from most classes of traffic interchanged with the lines west 
of the Hudson River. (V. 114, p. 702, and V. 111, p. 1942; 
V. 112, p. 744, 987.) Compare remarks in Oldham merger 
plan, V. 113, p. 1950, 1951. In the suit brought in April 
1922 aguinst the Commission to prevent the carrying out of 
this increase as discriminatory, the United States Supreme 
Court on Feb. 19 1923 handed down a decision upholding the 
order of the Commission. (V. 114, p. 917. 1253.) 

The I.-S. C. Commission on July 11 1927 made public a 
report on further hearings in the New England divisions 
case, in which it deals with requests made by the New 
England lines for additional increases on certain traffic and 
also with petitions filed by Western and Southern lines 
asking that they be not required to contribute to the in- 
creased divisions of the New England lines and of certain 
other lines asking that their divisions be increased. The 
Commission now finds that since 1922 the trend of earnings 
in New England has been more favorable than in the re- 
mainder of the Eastern group and that the record affords 
no basis for giving greater weight to the financial needs of 
the New England lines than was given at the time of the 
amended order (see ‘Railway Age’’ of July 16 1927, page 
121). Petitions for a modification of the Commission’s 
order in the above case was denied in October 1927. The 
order became effective Oct. 1 1927. (See also V. 125, p. 
342 and 1010.) 








Changes in Railroad Wages. 


On July 20 1920 the U. 8S. RR. Labor Board, acting under 
Transportation Act of 1920, granted wage increases to the 
2,000,000 railway employees of the United States, retroactive 
to May 1 1920, which the Board estimated would add approx- 
imately $600,000,000 to the pay-roll, but which the Associa- 
tion of Railway Executives estimated at $625,921,085, or 
21%, and which appears to have aggregated possibly 
$720,000,000. Increases aggregating about a billion had 
been demanded. See V. 111, p. 347 to 350, 459, 460; V. 
110, p. 2252, 2254, 2624, 

On July 1 1921, after careful investigation, the U. 8. Labor 
Board permitted the railroads, aside from the so-called short 
lines (which are in a class by themselves), to make a wage 
decrease of about 12%, as against the aforesaid wage advance 
of May 1 1920. It was estimated that this would effect a 
saving in the yearly pay-rolls of the roads of $375,000,000. 
(Compare V. 112, p. 2143 to 2150, 2377; V. 113, p. 33.) 
While the decrease was duly put in effect, the question 
whether it should be accepted or should be opposed by a 
strike was referred by the leaders of the 16 railroad unions 
to their local organizations (V. 113, p. 149), which, it 
appears, were quite generally in favor of a strike, both to 
recover the lost wages and prevent further unfavorable 
changes in wage or labor conditions, 

When, however, it came to the actual declariug of a strike 
only the four trainmen’s brotherhoods and the switchmen’s 
union were prepared to take this step in the face of a 
strongly adverse sentiment on the part of the public and the 
Federal Government, and even in the case of these unions, 
on a number of roads, notably the Pennsylvania Eastern 
Lines, the necessary 662-3% vote was lacking (V. 113, p. 
1326, 1706, 1718, 1730 to 1738). 

The strike was scheduled to begin in the various sections 
of the country Oct. 30 to Nov. 5 1921 (V. 113, p. 1735), but it 
was called off on Oct. 27 1921 after a hearing before the La- 
bor Board, in view of the vote by the latter that it would not 
take up the matter of wage decreases until all the questions 
relating to national rules and regulations had been disposed 
| of by it. (V. 113, p. 1849 to 1852, 1943.) 
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In 1921-22 the national rules were rewritten by the Labor 
Board on a somewhat more satisfactory basis for the shop 
crafts and maintenance of way men, clerks and station 
employees, signal men, supervisors, firemen and oilers, train 
dispatchers, railway express employees, &c., but not for the 
Brotherhood of Locomotive Engineers, Brotherhood of Loco- 
motive Firemen and Enginemen, Order of Railroad Conduc- 
tors, Brotherhood of Railroad Trainmen and Switchmen’s 
Union of North America. The efforts of the railroads to 
get these latter bodies to agree to a further wage reduction 
of about 10% and to submit to various changes in the rules 
failed in April 1922. ; ; 

The rules as revised for the other unions in general added 
from one to two hours to the eight hours that must be worked 
at the regular pro rata rate before the punitive extra pay 
becomes operative. : 

Following a test suit brought by the Atchison Topeka & 
Santa Fe Ry. the Federal District Court at Chicago in 
April 1924 handed down a decision upholding the nine-hour 
day ruling of the I.-S. C. Commission for yardmasters. 
This order affected between 8,000 and 9,000 yardmasters on 
roads in all parts of the United States, who formerly worked 
12 hours per day (V. 118, p. 2040). : 

Reductions in wages of shopmen, maintenance of way 
men, freight car men, signal men, clerks, &c., aggregating 
approximately $135,000,000 per annum, were announced by 
the United States Railroad Labor Board in May and June 
1922, effective July 11922. V. 114, p. 2432, 2541, 2784. 

Following the wage reduction, the shop craft organizations 
went on strike July 1 1922, and for three months thereafter 
the railroads of the country were seriously handicapped in 
their operations. V. 115, p. 139. On July 17 1922 about 
8,000 stationary firemen, engineers and oilers also were 
called out. President Harding made strenuous efforts to 
get the strikers to return to work and held numerous confer- 
ences with representatives of the unions and with railway 
executives. But his proposals for the settlement of the 
strike of railway shopmen, though accepted Aug. 2 1922 by 
the employees, fell through, because the carriers reiected the 
recommendation that the men return to work with their 
former seniority and other rights unimpaired (V. 115, p. 
611, 612). Later in the month, however, many of the roads 
made individual agreements with their men on the basis of 
the so-called Baltimore plan or other separate arrangements. 
and where this was not done the strikers in large numbers 
gradually drifted back, so that by the end of September 1922 
the strike ceased to be much of a disturbing influence. V. 
115, p. 2123, 1596, 1282, 1283. In February 1925, long after 
the strike had ceased of all influence, the shopmen’s union 
declared the strike ended on all roads except the Pennsy]l- 
vania and Long Island railroads. 

A tempor injunction restraining the officials of the 
Federated 1 Be ~~ Crafts from interfering in any way 
with the operation of the railroads was gran at Chicago 
Oct. 5 1922 by Federal District J udge James H. Wilkerson, 
and later was continued in force. his was an additional 
aid in breaking up the strike. (V. 115, p. 1495, 2123.) 
On May 1 1923 leaders of the strike of railroad shopmen 
abandoned their case in defense against this injunction and 
announced that their principal contentions in the case had 
been upheld. (V. 116, p. 2086.) A final decree making 
permanent the temporary injunction was entered July 12 
1923 by Judge Wilkerson. The decree affected about 
400,000 railroad employees and officers of the shop crafts 
concerned in the strike. (V. 117, p. 169.) 

The threatened strike of 400,000 maintenance of way men 
had meanwhile been stayed, E. F. Grable, President of the 
United Brotherhood of Maintenance of Way Employees and 
Railway Shop Laborers, having reached an eement with 
the Railroad Labor Board to withhold any strike order unti) 
the Board could arrange for a rehearing (V. 115, p. 139, 
395). After the rehearing the Labor B (Oct. 14 1922) 

ted the employees, represented by the United Brother- 
ood of Maintenance of Way Employees and Railway Shop 
Laborers, an increase, effective Oct. 16 1922, of 2 cents an 
hour over the reduced schedule put in force on July 1 1922 
(V. 115, p. 1790). 

An increase totaling over $3,000,000, together with the 
eight hour day and time and-one-half for overtime, was 
granted to approximately 65,048 members (freight employees 
and common laborers) of the Brotherh of Railway and 
Steamship Clerks, Freight Handlers, Express and Station 
Employees, effective March 1 1923. V. 116, p. 898; V. 115, 
p. 2446, 2343 


The United States Railroad Labor Board on March 10 
1923 refused to reopen the case under which 11,000 tele- 
hers on eleven Western roads suffered wage reductions 
ead to total $1,500,000 annually) in a decision handed down 
by the Board in December 1922 (V. 115, p. 2755), and which 
became effective Jan. 1 1923. (V.116, p. 1138.) Increases 
in wages P pnts about 5,500 ere. and “oo 
agents an ting approximately $364, » were, how- 
ever, amaated lar the Beard in Nov. 1923 on a number of 
roads. (V. 117. p. 2400.) 

On April 24 1923 the Brotherhood of Maintenance of Way 
employees, &c., filed a request with the Labor Board for a 
return to in effect prior to July 1 1921 (V. 116, p 
1856). The petition affected 28 railroads and 175,000 em- 
plo: . On June 30 1923 the Board remanded the case 

to 





the Board on Dec. 3 1923 awarded a wage increase of 1 to 
2 cents an hour, retroactive to June 1 1923, to approximately 
22,612 maintenance of way men of the Boston & Maine RR., 
the Fort Smith & Western Ry., the Louisville & Naskville 
RR., the Louisville Henderson & St. Louis Ry., the Nash- 
ville Chattanooga & St. Louis Ry., the San Antonio Uvalde 
& Gulf RR., and the Trinity & Brazos Valley Ry. These 
roads had failed to reach individual settlements with their 
men. A number of other carriers involved in the original 
controversy had settled. (V. 117, p. 2508; V. 116, p. 1969.) 

In Oct. 1923 the firemen, trainmen, conductors and en- 
gineers, represented by the Big Four Brotherhoods, asked for 
wage increases ta approximately 124%. Thie in- 
crease, it was computed, would cost the railroads about 
$100,000 ,000 additional a year and bring wages up to the 
schedules in effect as of May 11920. (V. 117, p. 2848, 
1740, 1524, 750, 636.) 

The first settlement growing out of negotiations with the 
railroad brotherhoods over wage increases asked in Oct. 
1923 was announced by the New York Central RR. on 
Jan. 22 1924, when the road made known that it had reached 
an agreement with engineers and firemen on practically all 
divisions and subsidiary lines providing for an increase in 
wages of aprroximately 5% and changes ix certain working 
conditions. The agreement, which was to run for one year, 
affected, it was estimated, about 15,000 men, including 
engineers, firemen, hostlers and hostler’s helpers. This 
settlement was then used by the Jabor organizations as a 
basis for attempted agreements on all American roads. 
The increase, when applied to the 160,000 engineers and 
firemen ge by all Class J. railroads, would cost, it 
was figured, about $25,000,000. (V. 118, p. 394, 627.) 
An increase of approximately 5%, affecting 44 Western 
railroads and about 50 subsidiaries, was granted on April 8 
1924 to approximately 80,000 conductors and en. 
(V. 118, p. 2003.) 

The U.S. Railroad Labor Board handed down a decision 
on Oct. 21 1923 awarding increases of 1 to 2 cents an hour to 
clerks, station forces, dock, warehouse and platform freight 
handlers and similar employees of 65 carriers. The opinion 
found that 29 carriers and employees of the class involved 
had negotiated agreements increasing pay for some of the 

ups, but that there was no uniformity in the agreements. 

be employees affected by the decision were represented by 
the Brotherhood of Railway and Steamship Clerks, freight 
handlers, express and station employees, by the Brotherhood 
of Railway Station Employees, and by the International 
Longshoremen’s Association. (V. 117, p. 1849.) This de- 
cision followed close upon another ny op an increase to 
signalmen. The wage increases asked by signalmen on 45 
carriers ranged from 13 to 23 cents an hour. This class of 
employees had been granted an increase of 13 cents an hour 
by decision No. 2 in July 1920. On July 1 1921 their wages 
were cut from 6 to 8 cents an hour and a further decrease in 
July 1922 of from 5 to 6 cents an hour brought the rates of 
pay to approximately what they were under the Federal 
Administration prior to decision No. 2. The Board decided 
in denying the request that the cost of living and other 
elements entering into consideration of the case had not 
changed sufficiently since the last decision of 1922 te justify 
an increase (V. 117, p. 1741). 

Since March 1 1923 wage increases of one kind o1 another 
have been made by many individual roads to their em- 
ployees. The Pennsylvania RR. on March 12 1924 increased 
wages of about 22,000 engineers, firemen, hostlers and 
hostler helpers by 5%, retroactive to Jan. 16 1924: the 
Pennsylvania RR. also granted a wage increase of about 
6% to 32,000 conductors, baggagemen, brakemen and 
switch tenders. Early in 1924 an increase of about 5% 
was granted to engineers and firemen of the following roads: 
The Pittsburgh & West Virginia Ry., the New York mc 
& St. Louis Ry., the Erie RR., the Chesapeake & Ohio Ry. 
and the New York New Haven & Hartford RR.; this increase 
followed close upon the announcement of the New York 
Central RR. of similar wage adjustments, referred to further 
above. Increases of 5% were also granted during 1924 to 
conductors and motormen of a number of roads, including 
the New York New Haven & Hartford RR., the Louisville 
& Nashville RR., the Lehigh Valley RR. and the Southern 
Ry. A wage increase, ranging from 30 to 36 cents a day to 
conductors, switchmen and brakemen, was granted on 
June 2 1924 by the Chesapeake & Ohio Ry. Co., retroaetive 
to May 1. This action was in line with an increase given to 
engineers and firemen. Wage increases amounting to 64% 
for all yardmen and trainmen, retroactive to May 1 1924, 
were granted by the Texas & Pacific Ry. These illustrations 
might be multiplied almost indefinitely. 

The United States Railroad Labor Board, in a decision on 
Jan. 19 1925, granted wage increases of from 1 to 2 cents an 
hour, involving an annual expenditure of approximately 
$3,700,000, to some 87,000 employees of forty-three rail- 
roads. The classes affected were clerks, freight handlers, 
express and station employees, janitors, elevator operators, 
truckers, stevedores and storers iy 120, p. 414). This wage 
increase followed an advance of 5% granted by the Railroad 
Labor Board at the beginning of December 1924, to more 
than 75,000 members of the Brotherhood of Locomotive 





the roads for individual settlements. Failing this, | 


Engineers and the Brotherhood of Locomotive Firemen and 
| Enginemen. Under a decision of the United States Railroad 
Labor Board, 2,528 conductors and trainmen were awarded 
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wage increases totaling $283,183 a year, effective from 


Feb. 1 1925. This latter increase, it was stated, affected 
17 railroads, which were not included under the agreement 
reached through the efforts of the train service brotherhoods 
in 1923-24. The award was understood to be on the basis 
of the New York Central’s 5% increase. The railroads 
affected included the Denver & Rio Grande Western System 
and its subsidiary, the Rio Grande Southern, the Ann Arbor 
Railroad Co. and the Bangor & Aroostook Railroad Co. 
(V. 120, p. 661.) 

Effective Oct. 16 1926, the Pennsylvania RR. advanced 
the wages of its shopmen (about 43,000 mechanics, helpers 
and apprentices) 3 cents an hour. Among other increases in 
shopmen’s wages were those announced by the Baltimore & 
Ohio RR. of 2 cents an hour and time and one-half for over- 
time, by the Chicago & Alton RR. of 1% cents per hour 
(effective July 15 1926) and by the Norfolk & Southern RR. 
of 2centsanhour. Wage increases affecting 40,000 shopmen 
and amounting from 1 to 3 cents an hour were granted during 
Nov. 1926 by Western railroads, including the Chicago 
Rock Island & Pacific Ry., the Atchison Topeka & Santa Fe 
Ry., the Chicago Burlington & Quincey RR., the Chicago & 
Eastern Illinois Ry., the Fort Worth & Denver City Ry., 
the Union Pacific RR. the Wabash RR., the Illinois Central 
RR., the Great Northern Ry. and the Chicago & Alton Ry. 
Wages of mechanical department employees were advanced 
op | in the Eastern district—the New York Central 

R. and the Pennsylvania RR. advanced shopmen 3 cents 
an hour; the Reading RR. increased mechanical employees 
2 and 3 cents an hour; the Baltimore & Ohio RR. increased 
shop wages 2 cents an hour, as did the Lehigh Valley, 
Delaware Lackawanna & Western and the Delaware & 
Hudson. The Reading also increased the pay of its teleg- 
raphers 2 cents an hour (V. 123, p. 2735). In Dee. 1926 
shopmen of the Chicago & North Western RR. and of the 
Chicago Milwaukee & St. Paul RR. received wage increases 
of 3 cents an hour; shopcraft employees of the Southern 
Pacific Co. received an advance in pay of 1 cent an hour. 

General managers of all the principal railroads of the coun- 
try were served on Feb. 1 1926 with wage demands by repre- 
sentatives of the Brotherhood of Railway Trainmen and the 
Order of Railway Conductors (V. 122, p. 705). Early in 
March 1926 the Eastern, Western and Southern roads de- 
clined to accede to the demand for increased wages. Commit- 
tees were appointed by the Eastern and Western railroad 
executives to represent them in the wage conferences. The 
total increases demanded by the trainmen and conductors 
amount to between $1 and $1 64 per day, depending on the 
class of service and the class of employee. This represented 
an increase of about 20% over the existing wages received 
by the trainmen and conductors. (V. 122, p. 1506, 1559.) 

An increase of 744% in wages was granted to conductors 
and trainmen of the Eastern railroads by the Board of Arbitra- 
tion on Dec. 2 1926. This increase, which became effective 
Dec. 1 1926, affected 89,000 employees and added about 
$15,000,000 to the annual operating expenses of the roads. 
An inerease of approximately 19% had been sought which 
would have involved an addition to the payrolls of something 
like $38,000,000 a year. This award was the first to be 
made under the Watson-Parker Railroad Labor Act. 
Arbitration proceedings provided for under the Act were 
resorted to when it was found that the issue in dispute 
between the railroads and the trainmen could not be settled 
through the United States Board of Mediation, created 
bg the Watson-Parker Act (V. 123, p. 2850, 1057, 803, 

3). 

A wage increase of 714% was granted on Aug. 3 1927 to 
about 30,090 engineers of steam and electric railroads in 
Eastern territory (see V. 125, p. 736). This latter increase 
became effective Aug. 1 1927 for one year. 

The United States Board of Mediation on Feb. 8 1927 
announced the settlement of wages and rule differences 
between the Order of Railway Conductors, the Brotherhood 
of Railroad Trainmen and the railroads of the southeastern 
area. The adjustment granted about 22,000 employees an 
increase of 714% on the then existing wage basis and in- 
volved 20 railroads. This decision became effective as of 
Feb. 1 1927 (V. 124, p. 879, 1169). On June 20 1927 the 
Board of Mediation, under an arbitration award, increased 
the rates of pay for firemen, hostlers and helpers of the 12 
larger railroads in the Southeastern territory by amounts 
ranging up to 40 cents an hour (V. 125, p. 47). 

The Board of Mediation on June 25 1927 awarded a 714% 
increase in wages to yardmen on 55 Western roads, retro- 
active to March 1 1927, but denied the demands of the con- 
ductors and trainmen for a similar raise. The Board held 
that the earnings of trainmen in the Western territory were 
shown to be more than in either the Eastern or Southern 
district before the 744% increases went into effect in those 
areas. It was also pointed out by the Board that to grant 
the increase sought by the conductors and trainmen would, 
according to the contention of the carriers, ‘‘ultimately cost 
$83,000,000 per year in increased wages, though only about 
$12,000,000 is involved in the present arbitration. If this 
contention is correct, other things remaining equal, the 
effect would be to reduce the earnings of the Western rail- 
roads available for betterment and the like below 3%.”’ 
(See V. 125, p. 46.) The Board further called attention to 


the testimony introduced which showed that the rate of 
return on Class 1 carriers in 1926, based on investment in 











road and equipment, including materials, supplies and cash, 
was: Western district, 4.36%; Eastern district, 5.47%; 
and Southern District, 6.23%. Based on the tentative 
valuation of the I.-S. C. Commission as of 1919, with subse- 
quent additions to road and equipment, the rate of return 
was: Western district, 4.70%; Eastern, 5.60%, and South- 
ern, 6.76%. <A renewal of the request for an increase in 
pay was filed with the 55 roads in the Western territory on 
Nov. 1 by the Brotherhood of Railway Trainmen and the 
Order of Railway Conductors. The new request suggests 
an increase in daily wage rates ranging from about 844% to 
approximately 19%. The present wage agreement ends 
March 1 1928 (V. 125, p. 2763). 

It was announced on June 16 last that the Brotherhood 
of Locomotive Engineers and the Brotherhood of Locomotive 
Enginemen and Firemen had abrogated their working agree- 
ment which had been in force for about 14 years (V. 
125, p. 47). 

Early in Feb. 1927 a wage increase of 744% was awarded 
to the firemen and enginemen of 27 major railroads and 32 
subsidiary lines east of Chicago and north of the Ohio River. 
This agreement, which affected about 31,000 employees, was 
for one year and was retroactive to Feb. 1 1927 (V. 124, 
p. 879, 735; V. 123, p. 2851). In March 1927 clerks, 
station employees and freight handlers employed by the 
New York Central Lines, East and West, were granted an 
increase in pay of 6% (V. 124, p. 1306). Freight clerks and 
handlers of the New York New Haven & Hartford RR. 
and of the Boston & Maine RR. were granted an advance in 
wages of 5 cents per hour (V. 124, p. 1307). The Boston & 
Maine RR. also increased the pay of its telegraphers nearly 
4%. Signalmen of the Southern Pacific Co. were granted 
an increase in wages of 6%. In April the Pere Marquette 
Ry. announced an advance averaging 744% in the wages of 
its enginemen, trainmen, switchmen and hostlers, while 
the clerks, baggage handlers and station employees of the 
Pacific lines of the Southern Pacific Co. were awarded 
increases ranging from 2 to 7 cents an hour (V. 124, p. 2379). 

Other wage increases in 1927 were made by the following 
roads: In June to maintenance of way men of the Louisville 
& Nashville RR., about $6 a month; in August to mainten- 
ance of way employees ofthe Chicago & North Western Ry. 
(V. 125, p. 1010); to clerks of the Wabash Ry., an average 
monthly increase of $7.14; clerks and freight handlers of 
the Illinois Central RR. and the Yazoo & Mississippi RR., 
5% (V. 125, p. 1132); in Nov., to clerks and freight handlers 
of the Chicago & North Western Ry., from 4 to 7%, effective 
Nov. 1 (V. 125, p. 2763). 

The Pennsylvania Railroad and the U. S. Railroad Labor Board, 

The United States Railroad Labor Board asserted in an 
opinion on June 27 1923 that the Pennsylvania RR. system 
(which had ignored the decision of the Board in refusing to 
acknowledge the elected representatives of the clerks’ organi- 
zation) “has persisted in such violation in contempt of the 
unanimous decision of the U. 8. Supreme Court,’’ which sus- 
tained the Board’s jurisdiction. The excoriation of the Penn- 
sylvania sustem resulted when the railroad refused to deal 
with the elected representatives of the clerks’ organization as 
officials representing employees’ organization, although the 
railroad was ready to consider them as individuals. (V. 116, 
p. 2693, 2953; V. 117, p. 1849). Judge Dickinson in the Fed- 
eral District Court at Philadelphia, Pa., on Dec. 21 1923 dis- 
missed the suit of the Brotherhood of Railway Clerks, Freight 
Handlers and Station Employees of the Pennsylvania RR. 
to compel the company to recognize their delegates in 
conferences on wages and conditions, on the ground that 
the Federal Court had no power to enforce the decisions of 
the U.S. RR. Labor Board and that the only way the Board’s 
mandates could be carried out was in the “court of public 
opinion.” The Board itself, Judge Dickinson declared, 
had no power to execute its own orders, “and no power has 
been delegated to the courts to have the decrees carried out.” 
In conclusion the opinion said: 

The judgment it [the Labor Board) may render may be acceptable to 
neither party, but each has the legal yo to accept it or refuse to follow it. 
if the parties refuse acquiescence all that the Board can then do is to give 
publicity to its ruling, leaving the parties to their willingness to 


ust 
the dispute under the guidance and perhaps the stress of public opinion, 
influenced, or it may be aroused, by the opinion of the Board. 


Or the same grounds, Judge Dickinson in the Federal 
District Court at Philadelphia on Feb. 5 1924 dismissed the 
$15,000,000 suit brought by the shopmen’s organization 
against the Penn. RR. system. (V. 117, p. 2849; V. 118, p. 
627.) Five months later (in July 1924) the United States Cir- 
cuit Court of Appeals at Philadelphia dismissed equity suits 
brought by System Federation 90 of the Federated Shop- 
crafts and the Brotherhood of Railway Clerks against the 
Pennsylvania RR. for enforcement of wage increase and 
working condition decisions of the United States Railroad 
Labor Board. The suits were dismissed on the ground that 
the Federal Courts have no jurisdiction in such matters. 

The United States Supreme Court in March 1925 decided 
that roads are not required to submit to the United States 
Railroad Labor Board for arbitration disputes with 
employees and that the roads could determine who shall be 
recognized as representing their employees in labor disputes. 








Association of Railway Executives. 

For list of the 106 member roads and systems and names of 
Executive Committee and Law Committee, see pages 16 
and 17 of “Official Railway Guide’ for Nov. 1927. 
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Equipment trust agreements were executed early in 1920 

some 80 leading railroad companies with the Director- 
home of Railroads and the Guaranty Trust Co. of New 
York as trustee, covering approximately $323 ,000,000 worth 
of new rolling stock, built and building. This rolling stock 
was ordered by the United States Railroad Administration 
during the period of Federal control of railroads and has 
been allocated to the railroad companies named below and 
accepted by them. (Compare V. 109, p. 1668, 1955, 2406.) 

The notes, while issuable from time to time as equipment 
is delivered to the roads, are all dated Jan. 15 1920, payable, 
both principal and interest, in gold of present standard. 
Each issue will mature in 15 equal installments on Jan. 15 
in each year, 1921 to 1935, both inclusive, and will bear 
interest at 6% per annum, payable semi-annually, July 15 
and Jan. 15 at the office of the trustee in New York Cit 
They will be subject to redemption at the option of t e 
maker prior to maturity at 103 and interest on any interest 
date after 60 days’ notice, but only as entire issues. 

The War Finance Corporation, in a statement issued by 
Managing Director Eugene Meyer Jr., on Jan. 22 1922 
announced that the Director-General had addressed a letter 
to all railroads of which the U.S. Treasury still held issues of 
equipment trust obligations no part of which had yet been 
sold by it, asking [in order to increase the salability of its 
holdings] that he be permitted to subordinate to ‘the re- 
mainder of the issue [which remainder he might then sell] 
not alone the last five maturities, 1931 to 1935, or any one 
or more of them, but such portion of the maturities of any 
year as he might determine. The official statement said: 


The amended clause will read as foilows: 

“*Eleventh: Upon uest of the holder, or holders, of all the notes 
which by their terms shall be due and snd payable in any P. A ad upon pre- 
sentation of such notes for that the trustee thereon, 
or upon such thereof as said holder, or holders, may desi nate and 

request. — following words: 

For value received and as an inducement to purchases of gamompet 
notes, the holder of this note has caused the same to be stamped pursuant 
to Article Eleventh of the aeapment Trust Agreement mentioned in the 
note, and, as provided in said Article Eleventh, the unstamped notes shall 
be payable in dip-y and ta & the ‘stamped notes out of any 
moneys received or collected by the Trustee under said Equipment Trust 
ment, upon enforcement of its rights or remedies in vase of a default 


Equipment Trust Agreements of Jan. 15 1920. ; 


the er. 
“For the present, it is the purpose of the Director-General, m the 
execution of the supplemental agreements, making the amendet clause 


operative, to make sales of railroad equipment trust obligations under an 

grroagemens. to subordinate, on the part of the Government, apgrennnees 
33 1-3% of the yrincipe) amount of each maturity; and the Director-General 
will be prepared = sell 66 2-3% of issues of equipment trust obligations, 
unsubordinated, par and accrued interest to date of delivery. The 
Railroad Administration will thus retain the one-third subordinated part 
of all serial maturities.’ 


Statement of eae Trust Notes Originally Men 6 Say. U. 8. Government 











Amounts on. Hand as of M 
aCriginal § bSitil for aO0riginal pbSttll for 
Issue. Sale. Issue. Sale. 
Road— $ t Road— y s 
Ala Great South... OO L & N (Trust 37). 7,689,000 #£-—_..... 
Ann AFROF..<c<ce iat (Trust 37A).... 2,869,500 _..... 
Atch Top & 8 Fe... 7,356,000 = _..... MaineCentral_... 1,203,000 _..... 
Atl Birm & Atl. 982. ia Michigan Central. 5,196,000 -—_.... 
Atl Coast L (Tr 4) See. nescence Minn & St Louis... 1,512,000 *268,800 
(Trust 4A)-..-.-- ee eee Mo Kan & Texas. 1,261,500 -—. .... 
Atl Coast Line &/{ Mo Pacific (Tr 41) 2,601,000  ..... 
Loulsv & Nash{ 1,183,500 -..... (Trust41A).... 2,592,000 ...... 
Joint Lessees of | (Trust 41B).... 2,563,500 ...... 
Georgia RR--.-| (Trust 41C).... 2,666,500 ...,.. 
Balt & Ohio__...-. FO! ae Mobile & Ohio... 607,500 —..... 
Boston & Maine... 6,813,000 —....- Monongahela Ry. 493,500 ...... 
Buff Roch & Pitts. 2,004,000 -..... Morgan & King’d. 2,601,000 —_..... 
Caro Clinch & Ohio 6,210,000 = ....-. Nash Chatt & St L 1,297,500  ...... 
Central RR of N J 5,932,500 = -..... N Y Central. -_... CFS 
Charles& W Caro. 817,500 —......- Bee t eee’ tl kl rr 
Ch & Ohio (Tr 13) 9,697,500 = —...... Norfolk & Western 6,885,000 —..... 
(Trust 13A).... 1,669,500 -...... Norfolk Southern. 132,000 # -—..... 
Chicago & Alton... 1,816,500 -_.... Northwest Pacific. 271,500 —-..... 
Chic & East Illinois 741,000 ...... Penn (Notes 1-14).54,516,000 -—_..... 
Chic & Northwest 9,973,500 -..... fee Bil ccacwe See. «eeceas 
Chic & WestInd.. 279,000 -..... Pere Marquette..10,099,500 _..._. 
Chic Burl & Quincy 6,060,000 = -..... Pitts & Lake Erie- nn? gegae 
Chic Great West... 651,000 -—-..... Pitts McK & Youg 2,824,500 —_..... 
Ch Ind & Louisville 1,039,500  ..... Rich Fred & Pot’c. 984,000 -—_..... 
Chicago Junction. 478,500 —..... DE icseccess at - nsasee 
Ch Milw & St Paul.16,444,500 = ___..- St L-San Francisco 
Ch RI & Pacific.. 8,117,250 -_..... (Trust 71A).... 2,844,000 ...... 
Chic St P M & Om 2,352,000 ==_._...- CEVEEE Tee ccce SEE. evcace 
CNO&TexasPac 957,000 —-..... (Trust 71C).... 2,089,500 ...... 
CCC & St Louis. 5,200,500 —_..... (Trust71D).... 3,910,000 # ...... 
Colo & Southern... 1,050,000 —_..... (Trust 71E).... 3,779,600  ...... 
Del & Hudson.... 3,981,000 -—..... Seaboard Air Line. 1,650,000 -..... 
Det & TolSh Line 601,000 —-..... Southern Pacific_. 2,814,000 -..... 
Det Tol & Ironton 844,500 —_..... Southern Railway.10,293,000 _..... 
PM itatheten ss « Lee 80s ewnene Spok Portl&Seattle 879,000 -..... 
FtW&DenverC. 508,500 —-..... Term AssnofStL. 342,000 —..... 
Gr Trunk of Can. 898,500 —._... Texas & Pacific... 2,392,500 -...... 
Gr Trunk Western 3,097,500 -..... Tol & Ohio Central 2,172,000 = _..... 
Great Northern... 4,294,500  ...... Tol St L & Western 1,182,000 -..... 
Hock Val (Tr 32). 1,345,500  .._.. Virginian Railway 1,630,500 _..... 
Trust 32A).... 1,489,500 ....../| Wabash Railway.11,331,000 _..... 
Illinois Central... 9,706,500 $_._... |Wash Southern... 421,500 —_..... 
Ind Harbor Belt... 589,500 —_..._- Wash Terminal_ 7 =3—l amen 
Kanawha & Mich. 1,035,000 —_.____ West Maryland __ 856.500 ovens 
Kan City Southern 954,000  _...- | Wheel & Lake Erie 4,587,000 pital 
KanCity Terminal 187,500 —..._- } 
Lake Erie & West. 648,000 _.___- bea 346 .556 ,750 268.800 
* One-third of maturities from 1928 to 1935 incl., stamped as to subordi- 


nation 

a ‘‘Origina) Issue,'’ represents the total authorized amount of Equipment 
Trust notes issued to the U. S. Geoveremant a the companies equines the 
rolling stock allocated to them by the U. Administration. b ‘Still 
for Sale,’ represents the present amount c yee Trust notes held 
by the U.S Government. the remainder having been either sold or retired 








Loans, &c., Made by Peitecel iontimsiiiee Under Control 
Act, Act of 1920, &c. 
During the Federal control period from Jan. 1 1918 to 


Feb. 29 1920, and the guaranty period of 6 months from 
March 1 to Aug. 31 1920, and as a result of the financial 


to the aia by the U.S. Treasury, the Director-General 

and the War ce Corporation on account of additions 

and improvements, ‘the funding and refunding of loans and 

in the case of the Boston & Maine for reorganization purposes. 
The securities acquired on account of such advances by 

the U. 8. Treasury and still held by it on recent dates were: 

(1) Indebtedness of Carriers (966. 834,391) to me, Unites States Incurred for 
Additions and terments. Made During F al Control, Pursuant 

to Sec. 207 of aes Act of 1920 and Geld Aug. 31 1927 


Ann Arbor RR. . $312,000|N Y N H & Hartford RR... _ $43,000,000 
Chicago Milw & 8t Paul Ry- 20,000.000|N Y Susq & West RR__._-- 100 ,060 
Kansas Oklahoma & Gulf Ry. 1,622.8)! | Wash. Brandy. & P.L. RR-. 50,000 
Minneapolis & 8t Louis RR. 1.250.000 | Waterloo C. F. & Nor. Ry-- 500.000 
(2) ar ef By $350,600,667 Acquired by United States Government to 
Aug. 3 Pursuant to Section 210 o Transportation Act of 
Tod0 for Loans from $300,000, Revolving 


Alabama Tennessee & Nor- International & rae es. 


tan danneneses x$489,00000| ern Ry, Receiver of----- 194,300 00 
Alabama & Vicksburg Ry _. 21,394,000 00 Des Moines & Central Iowa 
Akron Canton & Youngs | Ry, formerly the Inter- 

DE. Mibics ccshteeceste z212,00000| Urban Ry.__.--------- 633,500 00 


Ati BOE Biv acnecesore z650,000 00 | Kansas City Mexico & Ori- 


Aransas Harbor Term Ry-. 50,000 00; ent RR, Receiver of the.x5,000,000 00 

Atlanta Birmingham & At- Kansas City Terminal Ry -- 1580 ,000 06 
7) aa 200,000 00 | Lake Erie Franklin & Clar- 

Baltimore & Ohio RR-_.-.-.- Fe YY  ' n eee x25,000 00 

Bangor & Aroostook RR... 200,000 00 | Long Island RR, The----- «719,000 00 

Birmingham & Northwest- | Louisville & Jeffersonville 
EERE Ta x75, rte} rates @ Bl. s<cudecce x162,000 00 

Boston & Maine RR-_-.--- x26 ,705,479 00 | Maine Central RR-...-.-.-- x2,373 ,000 00 


Buffalo Rochester & Pitts Minneap & St Louls RR... 1,382,000 00 
burgh Ry =1,000,000 00 Missouri Kansas & Texas 

Cambria & Indiana RR.... 2250 ,000 00 | Ry of Texas, Receiver of. 450,000 00 

Carolina Clinch & O Ry..x10,000 000 00 | Missouri & North Ark Ry. 3,500,000 00 

Central cf Georgia Ry.... 21237,900 00 | Missouri Pacific RR__.-- x10,071,760 08 

Central New England Ry.-. National Railway Service 


Central Vermont Ry----.-- x193 ‘000 00 Corporation _......-..- x11,437,830 00 
Charles City Western Ry.. 140,000 00) New Orleans Texas & Mex- 
Chesapeake & Ohio Ry_..-29,097,00000| ico Ry_.......-.-.--.-- x234,000 00 


New York Central RR---.x26,775,000 06 
New York New Haven & 

Hartford RR 
Norfolk Southern RR.---- x1,666 ,000 00 


Chicago & Eastern Illinois 
R %785,000 00 


Chicago Gt Western RR_-.x2,685,373 00 
Chicago Ind & Louisv Ry.. 200,000 00 





Chicago Milw & St P Ry_.x70,340 ‘000 00 | Northern Pacific Ry--..--- x6 ,000 ,000 00 
Chicago R I & Pac Ry__.. 29,862,000 00| Pennsylvania RR---.---- x12,480,000 00 
Chicago & West Ind RR-__x8,000 000 00| Peoria & Pekin Union Ry -.x1,799,000 00 
Cisco & Northeastern Ry_. x236,45000| Rutland RR__._---.-.-.-.-.-- x61,000 00 
— Chehalis & Cascade Salt Lake & Utah RR-_---- x1,000 ,000 00 
2g SE OL ee x45,000 00 | Seaboard Air Line Ry ----x15,457,400 00 
cumberiand & Manchester | (The) Seaboard-Bay LineCox4.400 ,000 $8 
AEE ASEE EES x 375,000 00! Shearwood Ry.......---. «29,000 


«11,574,450 00 | 
Evansville Indianapolis & 


Tampa Northern RR...-- x100,000 00 
Tennessee Central Ry 





Terre Haute Ry....-.-- 2400 ,000 00 | Terminal RR Association of 
Fernwood Columbia & Gulf 1 eae 96 925 00 
I crechetiis i cits dacladin ide Acacia malian 233,000 00 | Toledo St Louis & Western 
Flemingsburg & Nor RR-- 7,250 00 RR, Receiver of__...--- x692 ,000 00 
Fort Dodge Des Moines & Trans-Mississippi Terminal 
Southern RR_.._.-.--- 200,000 00 “eR: 1,000,000 00 
Fort Smith & Western RR, | Virginia Blue Ridge Ry... 106,00000 
Receiver of the--_..-.-.. x156,000 00| Virginia Southern RR..-- 38,00000 
Gainesville & N W RR__-- 75,000 00 | Virginian Ry, The_-.-.--.-- x2 ,000 ,000 00 
Georgia & Florida Ry, Re- | Waterloo C F & Nor Ry ..x1.320,000 00 
OS Bp eee 792,000 00 | Western Maryland Ry -- --x3,422,800 00 
Great Northern Ry..-_.-- x33 496 ,000 00 | Wheeling & Lake Erie Ry .x3,460,000 00 
Greene County RR-___.-.-.- x60 000 00' Wilmington Bruns & 8o RR 90 ,000 00 
Gulf Mobile & Nor RR_.___ 1,433,500 00 Wichita Northwestern Ry. 381,75000 
Hocking Valley RR.....--. x1 ,665,000 00 | 
Tilinois Central RR--._.--. x4,440,000 00 | -— 
Indiana Harbor Belt RR... 1£579,00000! Total..........--.-.- $350 ,600 ,667 00 
x Repayments of the foregoing loans under Section 210 have been made 
to the extent shown below 
Ala Tern & Nor RR Corp-- $241 259 00 | Kansas City Mex & Orient 
Alabama & Vicksburg Ry... 1,394,000 00| RR, Receiver.......--- $2,500,000 
Akron Canton & Y’g’t’n Ry 212,000 00) KansasCity Terminal Ry.- 580.000 
Oh SE ss Kecane ne 650,000 00 | Lake Erie Fr & Clarion RR 15.000 
Atlanta Birm & AtiRy._.. 200,00000)| Long Island RR_-.-.-.-.---- 719,000 
Baltimore & Ohio RR----- 3.090.000 00 | Louisville & Jeffersonville 
Bangor & Aroostook RR... 200.000 00 | Bridge & RR Co-_....--. 162,000 
Birm. & Northwestern Ry- 75 (0) 09) Maine Central RR..-.-.-.--. 2,373,000 
Boston & Maine RR-_-.--.-_-. 7.318.500 00|;Mo Kan & Texas Ry of 
Buffalo Roch & Pitts Ry.. 1,000,000 00; Texas, Receiver.....--.. ,000 
Cambria & Indiana RR... 250,000 00) Missouri Pacific RR-----.- 10, orl. 760 


Carolina Clinchf & Ohio Ry. 10,000,000 00 | National Ry Service Corp. 8 255.94 


x 


SSSSSS SSSSSSSSSSSSSSSEESS BE SESE 


Centra! of Georgia Ry-.-.-. 237 900 00 | N O Texas & MexicoRy... 234,000 
Central New England Ry... 300,000 00| New York Central RR-_--.26.775,000 
Central Vermont Ry-_----- 193.000 00'N Y NH &Hartford RR.. 500,000 
Chesapeake & Ohio Ry.... 1,023,976 03 Norfolk Southern RR.... 249,600 


Chicago & East Ill Ry.... 785,000 00 Northern Pacific Ry...-.--. 6,000 ,000 
Chicago Great Western RR 935,373 00 Pennsylvania RR_-_----.-- 12,480,000 
Chicago Ind & Loulsv Ry... 200,09000! Peoria & Pekin Union Ry... 1,799,000 
Chictgo Milw & St Paul Ry.35.340,000 00 | Rutland RR-____.---..--- 61,000 
Chicago & Western Ind RR 570,000 00 Salt Lake & Utah RR-_--- 127,400 
Chicago Rock Isl & Pac Ry. 9.862.000 00 Seaboard Air Line Ry----- 1,003 .600 
Cisco & Northeastern Ry... 106,400 00 Seaboard Bay Line Co.... 1,495,000 
—— Chehalis & Cascade Shearwood Ry.-.-.-.-.-.---- 11,500 
Vaintnesécbebansenrse 4%.100 00' Tampa Northern RR-..--.-. 100,000 
eames & Manch RR. 375.000 00 Tennessee Central Ry ----- 1,500,000 
SS | Spee 11,574,450 00 Terminal RR AssocofStL. 896,925 
Evansy Ind. & TH Ry .. 400,000 00 Toledo St Louis & Western 
Fernwood Col & Gulf RR- 13,600 00 RR, Receiver_.....-.-.-- 276,000 
Flemingsburg & Nor RR-..- 7.250 00 Trans-Miss Term RR._-.. 1,000,000 
Ft. Smith & Western RR... 154.00000 Virginian Ry........---.--. 2,000,000 
Great Northern Ry--.-.-.--- 33,496 000 00 Waterloo C F & Nor Ry--.- 60,000 
Greene County RR-----.-- 36,000 00 | Western Maryland Ry_... 3,422,800 
Gulf Mobile & Nor. RR... 1.433.599 00| Wheeling & “ake Erie Ry_217 ‘087. 331 
Hocking Valley Ry -.-.-.---. 1,665,000 00 
Indiana Harbor Belt RR.. 579,000 00 —-— 
TUinois Central RR----.- SE) | Seca niascocsonns $217 087.331 95 
Int & Gr Nor Ry, Receiver 194.300 00 


The aforesaid securities are in addition to securities re- 
ceived by the Director-General of Railroads as follows: 
Definitive Securities of Carriers Held by Director-General May 1 1927 (Total, 

$111,083,528). 

(a) Bonds—$26 ,980,000— 

Mortgage bonds of Boston & Maine (Series ‘‘C,”’ “D”’ and ‘‘L”’)_$26,980.000 
Deposited, 


(b) Collaterai Notes—$83 622.000 (Amount of Collateral 
$107 ,370,000)— 


ben BEE Bie adebase sere $312,000 | N Y N H & Hartford RR- --_- $60,000,000 

Chicago Milw & St Paul Ry_. 20,000.000| N Y Susq & Western RR_--_. 100,000 

Kansas Okla & Gulf Ry..-.. 1 »410,000 | Wash Brandyw & Pt L RR- 50,000 

Minneapolis & St Louis RR 1.250 000} Waterloo C F — Nor Ry__. 500 .000 
(c) Equipment Trust Obligations —(of which $346,287.950 have 

been sold or paid at maturity) remaining unsold ____.. 268 800 

Cy Fs ors onncndindccecccenSeennesuaesceoase 212,728 


The War Finance Corporation also aided in the financing 
during Federal control. All the loans made by the Corpora- 
tion to railroads, originally in the total amount of $206,- 
794,520, have now w_been repaid i in a full. 





Excess Earnings Paid by Carriers During Guaranty 
Period. 





operations called for by the Control Act of 1918, the Trans- 
— Act of 1920 and the Act incorporating the War 
nance Corporation, advances to a large amount were made 





The carriers which have paid into the Treasury excess 
earnings during the guaranty period, pursuant to the pro- 
visions of Section 209 (d) of the Transportation Act, 1920, 
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as amended, and the amounts severally paid by them to the 
United States are as neeve (to Dee. 31 1926): 

Ahnapee & W 

Barre & Chelsea Railroad 


Tennessee & } pate North Carolina Railroad Co 
Ironton Railroad Co 


Ww 
Massena Terminal! Railroa 
Missouri &. Illinois tng ‘4 Bat RR 


2 $e & yo 








Settlement of Accounts with Director-General of 
Railroads. 


The following shows the account of the Director- 
General of Railroads with the carriers as of May 1 1927. 
It will be observed that out of a total of $629,453,978 
securities acquired by the United States Government for 
additions and improvements made during the period of 
Federal control of the railroads and for loans made to them, 
$518,370,450 have been sold or redeemed, leaving $111 ,083,- 
528 on hand May 1 1927. Details of this latter amount 
appear in a preceding article, entitled “Loans, &c., Made 
yo Federal Authorities Under Control Act, Act of 1920, 

ce. ” 


Definitive Ratlroad Securities Held by United States Ratlroad Administration— 
Director-General of Ratlroads—May 1 1927. 

Definitive securities taken up to May 1 1925 $629,241 250 

Additiona! securities taken up to and including May 1 1927— 912.738 

$629 453,978 


Preferred stock 

aan ent trust certifs. sold (incl. payment of notes at 

maturfty}, $346,987, 287 om | Sends redeemed, $2,148,000; pay- 
ments on, and sales nding notes, $169 834,500 


Definitive securities on hand May 1 1927 


Claims of Carriers Settled to May 1 1927. 
“Total claims of carriers settled [out of an estimated $800,000,- 


$768,981 ,299 
Net amount paid (by United Sueet 2 in settlements [ 
6. 1%. of aforesaid amount originall y ed. 
Mileage of roads settled [out of a total of 241,194] 


The U.S. Treasury as of Jan. 1 1927 reported: 


Total Payments by U. 8. Under Sections 204, 209, 210 and 212 of Transporta- 
tion Act o —- Aogreoesne $707 866 003 a yf gepeunente on 
ns from olving Fund) to 
(a) (Sec, 204, as amended by Sec. 212) Ser reimbursement of deficits 
- Federal control: 
pay ments, incl. partial payments previously mote. -$10. 205.172 
2) Partial payments to carriera as to which a certificate 
yal ao has not been received by the Treasury from the 
Commission 
a) ‘eae due from carriers account of overcertification in 
I.-8. C. Commission certificates ,396 
® (Sec. 209, as amended by Sec. 212) For aranty in respect to railway 
ting income for first months after Federal contro. 
wre a peemenss. including advances and partial payments 
y made 509,823,351 
(Qa pe to carriers as to which a certificate for final 1 pay- 
ment has not been received by the Treasury from the I. 


Commission 

<3) Partial payments to carriers as to which a certificate for final 
payment has not been received, as stated above 

a Fermenss due from carriers account of overcertification 

n I.-S. C. Commission certificates 
a "4 210) For loans from the revolving fund of $300.000 
therein provided (after repayment of $185.958,721 on 

jJoans from Revolving Fund) 


518,370,450 
$111,083 ,528 


34,047 


1,758,011 
3,401,080 | 


164,641,946 


Cost to Government of Federal Control of Railroads 

$1,696,000,000. 

According to the report of James C. Davis, former Director- 
General of Railroads, submitted to President Coolidge on 
Dec. 14 1925, the total cost to the Government of Federal 
control of the railroads (during 32 months), including operat- 
ing losses during the period of Federal operation and the six 
months’ guarantee period, after relinquishment of control 
and the payment of the deficit of the short lines, amounted 
to $1,696,000,000. In his report the Director-General, after 
detailing the taking over of the railroads on Dec. 31 1927, 
said in part: 

When the property was returned to its owners, claims were presented by 
the carriers, represented largely by the items of unpaid compensation, un- 
dermaintenance of way and equipment, magterins an suppaes ene < and deprecia- 


tion, in the sum of $1,014,402 46 72. The R 
up c 8 against the ‘of $140 988, ia 4 for excess expenditures for main- 


ecugnes. in the sum of 4 ‘de his etteshe 

means renee ent, through agent, as soon as practicable 
to settle and adjust ob and all other claims incident to Federal control. 
Every one of the claims of the carriers w p Be ken over has 
been adjusted. The creditor roads were d $24 91. There 
was collected from the debtor roads $195, balance paid 
by the arama was $48,379,901 74, or less than 5% of the claims as 


y presen 
here are an two outrtan ties feegares in the adjustment: pe Mes 
made 2 =o L.. tion, and well within the appropriation originally mad 


07,08 purpose. 

The fi ~ Ah. has involved the handling of erm © ums. As an out- 
growth of Federal control the Government took d tive ag oo of the 
railroads for advances, funding of Ca ay F and betterments, balance due 
tore has Boon collcta. ur dlaposed of ai pas, 9400-708 i50. Tnivamount 

een Co! or of at par, amoun 
has been returned to the United States Treas 
The Railroad A tion for a number o Years has been om revarnins 
large sums to the treasury. For the eleven months ended Nov. 30 19 
the receipts in excess of expenditures were $50,690,499. (V.121, p. 3082.) 











United States Railroad Labor Board Abolished— 
President Appoints Board of Mediation. 


President Coolidge on May 20 1926 signed the Watson- 
Parker bill, which abolishes the Railroad Labor Board. See 
text of bill in the ‘‘Commercial & Financial Chronicle”’ of 
May 29, 1926, pp. 3038 to 3040. A board of mediation, com- 
posed of five members (Samuel E. Winslow, Chairman; 
Pat M. Neff, Edwin P. Morrow, G. Wallace W. Hanger 
and John Williams), was appointed by President Coolidge 
to settle disputes between employees and the carriers. John 
Marrinan is Secretary of the Board (V. 123, p. 2218; V. 124, 
p. 879). 








Personnel of Inter-State Commerce Commission. 

This Commission, which, under the Transportation Act 
of 1920, is vested with new powers respecting rates, consolida- 
tions, securities, issues, &c., is constituted as follows: 


John J. Esch of Wisconsin, Chairman; Richard V. Taylor of Alabama: 
Balthasar H. Meyer of Wisconsin; Frank McManamy of the District of 
Qolumbia; Henry C. Hall of Colorado; Clyde B. Aitchison of on; 





Thomas F. Woodlock of New York; Joseph B. Eastman, of Mass.; - It 
| Lewis of Indiana; J. B. Campbell of Washington; Ezra Brainerd, Jr.. 
| Oklahoma; with George B. McGinty of Georgia, Secretary; Thomas. - 
| Gillis of Pennsylvania, Assistant Secretary; James L. Murphy, Assistant to 
Secretary; T. Leo Haden of the District of Columbia, Chief Clerk and 
Purchasing Agent. 
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INDEX TO COMPANIES—CONSOLIDATED, &c. 


Companies not given in the tables in their alphabetical order may be found by reference to the index below. 


Name Will be Found under— 
A berdeen & Asheboro Norfolk Southern, 
ndack Delaware & Hudson. 
Hercules Powder Co. 
Southern Railway Co. 
Alabama Midland Atlantic Coast Line RR. 
Alabama Stee] & Shipbuilding Co...Tennessee Coal, Iron & RR. Co. 
orthern Georgia Southwestern & Gulf. 
Canadain Pacific ay. 
on oma Central & Hudson Bay Ry. 
e Superior Corporation. 
Al sgneny vane a RR. 
Allen Bros. Co Union Ben & Paper Corp. 
ordo & Sacramento Mtn. Ry..E] Paso & Northeastern RR. 
American Cotton Oil Co. ; Gold Dust Corp. 
American Deck & Improvement... ..C entral of New Jersey. 
oa On Petroieum Co. 


.United States Steel ¢ — 
an City & Memphis 
Bangor & = 
Canadian Pacifi 
Associa 


ham & Atlantic, ve 
am RR. Co. 


Atlantic & Birmingha 
Atlantic Coast —— of § 8.0 


& Western Carolina Ry. 
Houston & Re Central. 
oe 66 6 enseREbOooaeneHoce American Woolen. 


altimere & Oumberland Valley RR. Western Maryland RR. 
B Harrisburg RR Wester qotern a Serene RR, 
n < 8 art-W poh on Corp 
tew arner meter . 
Mi n Central. 
= Steel Corp. 
Chicago > ad Haute & Southeastern. 
Chicago Milwaukee & St. Paul. 


Erie RR. 
Republic frog & Steel Co. 
Chesa & Ohio. 


Allis-O 

& gaat Giengo Rock Island & P. 

Riv Chicago Burlington & Quincy. 
Anaconda Copper Mining C 


Illinois Central RR. 
Carolina & Northwestern. 
Canadian Pacific Ry. 
Northwestern Pacific. 


airo Bridge Co 
aldwell & Northern 
Calgary & Edmonton Ry 
California Northwestern 
Cambria & Clearfield Pennsylvania RR. 
Cambria Steel Co Bethlehem Steel Corp. 
Canada Atlantic ys. 
Canadian ol ee © Co United States Rubber. 
Canadian Northern Alberta Ry Canadian National Rys. 
Canadian Nerthern mt & Ore Dock.Canadian National Rys. 
oO Northern & Western Ry...Canadian National Rys. 
Cannelton Coal & Coke Lake Superior Corp. 
Carnegie C United States Steel Corporation, 
Carolina Central 


Seaboard Air Line. 
Carthage & Adirondack New York Central RR. 
Oarthage Watertown & Sack. Harb_.New York Central RR. 
Cedar Rapids Iowa Falls & Northw-..Chicago Rock Island & Pacific. 
Cedar Rapids & Missouri River Chicago & North Western. 
Central Arkansas & Eastern. _......St. Louis Southwestern. 
Central Branch Ry - -- Missouri Pacific. 
Central Branch Union Pacific___...-Missouri Pacific. 
Central Georgia RR. & Banking._..Central of Georgia Ry. 
Central Leather U. 8. Leather Cor 
Central New England Ry. Co N. H. & Hartford RR. 
Central New York & Western Pittsburgh Shawmut & Northern RR. 
Central Ohio Baltimore & Ohio. 
Central Ontario Ry Canadian National Rys. 
Central Petroleum Texas Company. 
Central Terminal RR Minneap. St. Paul & Sault Ste. Marie. 
Central Steel Co Central Alloy Steel Corp. 
Central Vermont Transportation -...Central Vermont. 
Charleston Northern Seaboard Air Line. 
Charleston & Savannah Atlantic Coast Line RR. 
Pittsburgh Cinc. Chicago & St. Lousi. 
Chateaugay Ore & Iron Co 


Delaware & Hudson Co. 
Chatham & Lebanon Valley Rutland RR. 

Chattanooga Rome & Southern Central of Georgia. 

Chevrolet Motor Co General Motors Corporation. 
Chicago & Atlantic Termina) Co_...Erie RR 

Chicago & Grand Trunk Ry Canadian National Rys. 

Chicago & Great Western Balt. & Ohio Chicago Terminal RR. 
Chicago Hammond & Western Indiana Harbor Belt. 

Chicago & Indiana Coal Chicago & Eastern Illinois. 

Chicago Indiana & Southern ork Central RR. 

Chicago Ind. & St. Louis Short Line._Cleveland Cinc. Chicago & St. Louis. 
Chicago Kalamazoo & Saginaw Michigan Central. 

Chicago, Lake Shore & Eastern States Steel Corp. 

Chicago Milwaukee & Puget Sound_._Chicago Milwaukee & St. Paul. 
Chicago St. Louis & New Orleans- --Illinois Central. 

Chicago St. Louis & Pittsburgh Eteesbyree Cinc. Chicago & St. Louis. 
Chic., Santa Fe & California ch. Top. and Santa Fe Ry. Co. 
Chicago Wisconsin & Minnesota - - - - Seen Central. 


Childs D ids Co. 
Chicago Rock Island & Pacific. 
Rock Island & Pacific. 
Dominican Sugar Corp. 
Cincinnati Hamilton & Dayton Baltimore & Ohio RR. 
Cincinnati Ind. St. Louis & Chicago.Cleveland Cinc. ane I & St. Louis. 
be ery Lebanon & Northern....Penn., Ohio & Detroit RR. Co. 
cinnati & M Valley....Penn., Ohio & Detroit RR. Co. 
Cleveland _ . -Cleveland Cinc. Chicago & St. Louis. 
Cincinnati New Orleans & Texas Pac. 
Cincinnati Wabash & Michigan Ry-..Cleveland Cinc. Chic. & St. L. Ry. 
leveland Akron & Columbus Cleveland oar & Cincinnati Ry. 
learfield & —— Pennsylvania R 
eve., Akron & Columbus Penn., Ohio & Detrott RR. Co. 
leveland i ban. Cin. & Ind Cleveland Cin. Chicago & St. Louis. 
leveland Lorain & Wh Baltimore & Ohio 


Wickwire cer Steel C 
Atlantic Gu & West Indies 
Baltimore & Ohio RR. 
Western Maryland. 
Chesapeake & Ohio. 








premen. 
8. Co. 





Name. 
Qoferado Bridge 
Colorado Industrial Co 
Colorado-U tah Construction Co 
Columbia & St. Louis. 
Columbus Connecting & Terminal. 
Columbus & Hocking Valley Hocking Valley. 
Columbus & Toledo Hocking Valley. 
Computing-Tabulating-Record. Co__Internat. Business Mach. Corp. 
Concord & Montreal Boston & Maine RR. 
Connecticut River RR Boston & Maine RR. 
Connellsville & Monongahela RR - __United States Steel Co: tion. 
Consumers’ Chemical Corporation --.Virginia~Carolina Chemical Co. 
Jontinental Coal Hocking Lg 


Will Be Found Under— 
interne tional-Grent Northern. 
Colorado Fue & Iron. 
Denver Northwestern & Pacific Ry. 
Wabash. 
__Norfolk & Western. 


Cornwall & Lebanon RR Pennsylvania 
Cornwal] Ore Banks ehem Steel Corp. 


Bet 
Grucihte | i aa aE Sets Crucible Steel Co. 
Cuba D 


Cuba Eastern 
Cumberland Valley Ry 
Current River 


Guantanamo 3 _— RR. 
Pennsylvania R 
Kansas City Foe Scott & Memphis. 


ede Missouri Kansas & Texas. 

anbury & Norwalk 
Danville & Grape ( Jreek Se BS Chicago & Eastern Illinois. 
Dawson Ry. & C El Paso & Northeastern Co. 
Dayton, Lebanon & North Penn., Ohio & Detroit RR. Co. 
Delano Land Lehigh Valley 
Des Moines & Fort Dodge Minneapolis ‘& St. Louis. 
Des Plaines Valley Chicago & North Western. 
Detroit Grand Rapids & Western____ Pere Marquette. 
Detroit Rock Salt International Salt Co. 
Dexter & Newport RR__._._.._._....Maine Central RR. 
Dexter & Piscataquis RR 

U.8. Cast Iron Pipe & Foun 


Dimmick Pipe Co 
Dominion Line International Mercantile M. 
Douglas-Pectin erto Corp. 
Duluth & Iron Range United States Steel noes Corp, 
Duluth Rainy Lake & Winnipeg Ry-. Duluth bry rts & P. ic Ry. 
Durham & Northern Seaboard 

Central New England Ry. 
E23 st Maine RR Maine Coneral RR. 
Ly Virginia & Georgia-_. Southern 


Eastern Car Co Nova Scotia ra ee ee Gs. ncoce 
Bethlehem Steel Corp. 


Co. 
e Oo. 





ashville__. Louisville & 
Evansville Mt. Carmel & Nor. Ry. -Clevel. Cine. @) 
Evansville & Terre Haute Chicago & 


irmont Coal 
argo & Southern 
Farr & Bailey Manufacturing 
Farrell (Wm.) & Inc 
Finch Run Coal C 


Consolidation Coal Co. 
Chicago Milwaukee & St. Paul. 
Congoleum-Nairn, Inc. 
Burns Brothers. 

Bethlehem Steel Corp. 
General Motors C 
Boston & seme R 


ir Line Ry 
prrer y Coast Line RR. 
Seaboard Air Line. 

Houston & Texas Central. 

St. Louis-San a 
Fremont Elkhorn & Missouri Valiey._Chicago & North W 

Frick H. OC. Co Uni States Steel Salkation. 


Flint ib Pave Marquette 
Florida Central & P 


Reynolds Spring Co. 
General Petroleum Corp Pt ee Oil of N.Y. 
Georgia & Alabama. eaboard Air Line Ry. 
Georgia & Alabama Terminal Ry. __8S pee eet Air Line Ry. 
Georgia Carolina & Northern Seaboard Air Line Ry. 
Georgia Pacific Southern Railway. 
Gila sm A Globe & Northern._....Arizona fastern. 
Girard Point Storage Pennsylvania RR. 
Goshen & Deckertown RR R. 

New York Central RR. 


Gouverneur & Oswegatchie 
Granby Mining & Smelting American Zinc, Lead & Smelting. 
Michigan Central. 


Grand River Valley 

Gray's Point Terminal St. Louis Southwestern. 

Great Western Ry. of Canada Canadian National Rys. 

Greenbrier Ry Chesapeake & Ohio. 

Guatemala Central International Rys. of Cent. America. 


alcomb Steel Co Crucible Steel Co. 
Canadian 1 National Rys. 
Hancock & Calumet M 


ineral 
Hanagibal & St. Joseph Ry Chicago a & Quieey RR. 
arlem River & Portchester ork New Haven & Hartford. 
Harrisbrug Ports. Mt. 


J.& oe? ee RR. 

Haskell & Barker Car Co., Ltd Pullman Co 

mare Wheel Co. 
Hecker-Jones-Jewell Co 

Henderson Bridge 

H re ars 

Hocking ee & St. Louis RR. 
ollidaysburgh b Betitond & ee Ny 


Holly mactaring Se i apahaiehncantiaiie onal ie Pum Machinery Co, 
Boe ‘x Westfield RR Tarte RR. 


Housatonic Now York % Haven & Hartford. 
Hudso n Co. 
Huntington & Bon 3, ~—wd Baltimore & Ohio. 

Hutchison & So Atchison Topeka & Santa Fe. 


Ii Pileoomrt. Illinois RR. 
Co ted States Steel Corporation. 
powny Be Northern. 
n & Western___._Peoria & Eastern. 

New York Central RR. 

United States Steel Co 
Indianapolis Deets > 4 TE. -- Indianapolis 
Indianapolis & Louis Gatengo iene mage is & Louisville. 
Indianapolis & St. a hic. & St. Louis. 
international Motor Truck 
International Navigation International Mercantile Marine. 
International Steam Pump Co 
Iowa Central " 
Iowa Minnesota & Northwestern -- - oe © & North Western. 
Irondale Bancroft & Ottawa Ry ian National Rys. 
SESE TUG Gc cncccaccossedbeas Veuneans Sheet & Tube Co, 


ackson Lansing & Sagina om Central. 
J amestow n Franklin & Cloarficid_--New ork Central. 
Jamison Coal & Coke Co ethlehem Steel Corp. 
Johnstown Steamship C Bethichom Steel Corp. 
Jolies & Chicago Alton. 
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Name. Will Be Found Under— Name. Ly - Be Found Under— 
| 4 oy & White Pigeon__.....New York Central RR. New York & Northern._.__.._.....- New Yor entral RR. 
nkakee & Southwestern. _-_-.--_-- Illinois Central. New York & Porto Rico 8S. Co_-_-.--. Atlantic Guit & West Indies 8S. Co. 
Kansas City Excelsior Spgs. & Nor_. Wabash RR. New York Providence & Boston... ew York New Haven & Hartford. 
Kansas City Memphis & Birm. Ry-- Kansas City Ft. Scott & Memphis Ry. | New York & _. Pe Bie SLO New York Cen RR. 
Kansas City & Memphis Ry. Bridge__ Kansas City Fort Scott & Memp New York & Rockaway.__._._ .-.--.- Long Island. 
Kansas City & Pacific.__........-.-] Missouri Kansas & Texas. New York Shintatlainy ie deacns American Brown Boveri Elec. Corp. 
Kansas City Pitts. & Gulf____._-_-_-- Kansas City Southern. New York Short Line_____..._.-.-.-- Reading Co. 
Kansas City Northwestern Ry------ Missouri Pacific Ry. New York & Wilkes-Barre Coal_-__-_- New York Susquehanna & Western. 
Kansas City St. Louis & Chicago__..Chicago & Alton. Niles Tool Works Co.............. Niles-Bement-Pond Co. 
Kansas & Colorado Pacific-_--_---....Missouri Pacific. eases: & COR ee Atlantic nay Line RR. 
Karpen Building 3 _...-Standard Oil Co. of Indiana. Norfoik Terminal & Tra rtation.Chesapeake & Ohio. 
Kennebunk & Kennebunkport. a eT.” Boston & Maine RR. Norristown & Maine Line Conn_----_- Reading Co 
Kentucky Central...............-- Louisville & Nashville. Northeastern RR. of So. Carolina__--Atlantic Coast. Line RR. 
Knox & Lincoln. ____..............Maine Central. OS |} CS eee eet Chic. St. Paul Minn. & Omaha. 
I oo ae Southern R Northern California...........-..-. Southern Pacific RR. 
ES ee ee ae oe ee General Baking Co. Northern Maine Seaport........-.- Bangor & Aroostook. 
Reriher Ry: G?Utieraia--------gamann Bete = 
NS i cate Bethlehem Steel C orthern Ky ornia.....-..- uthern Pacific 
otemeane bon, & Stet Co..-.-- Bethlehem Steel Corp. Northwestern Iron Co__.._____-_-- Youngstown Sheet & Tube Oo. 
Lake Erie & Detroit River... -- Pere Marquette. Northwestern Union.-_........---.- Gaicago & 
Lake Erie & Pittsburgh Ry-------- New York Central RR. Norwalk Steel Co...._.......---.. © le Stee! © Co. vy America. 
Lake Erie & Western_.__.___.___._._.New York Chicago & St. Louis Norwood & Montreal RR_--.------ New York Central RR. 
Lake Shore & Mich. Southern Ry._- New York Central RE. Number One Broadway Corp-_-_-_--_-- International Mercantile Marine. 
Lamson Consol. Store Service. - ---. erican Pnuematic Service. 
Laramie Hahn’s Peak & Pacific----- Colorado Wyoming & Eastern. Cpsaatc Steam Navigation Co_---.- International oi Marine Co. 
Leamington & St. Clair__-_---..--- Canada Southern. cean Steamship-----_...-..-----. tral of 
Lehigh & Lake Erie Ry__---------- Lehigh Valley RR. Ogdebsburg & Lake Ohamplain- -___ Rutland R 
Lehigh Navigation Electric Co---- -- Lehigh Coal & Navigation Co. i urg term BY ccccccccee utland 
Lehigh & New York...-.---------- Lehigh Valley Ohio Cities Gas Co--_...-.....-..- Oil Co 
h & Susquehanna.___-__--_-- Lehigh Coal % Navigation. ndiana & Western.....---..- P & Eastern. 
Leroy & Caney Valley_--.---------- Missburi Pacific Ohio & Little Kanawha__.........- Baltimore & Ohio. 
Lexington & Eastern Ry----------- Louisville & Nashville RR. Ohio River................-..-... Baltimore & Ohio. 
n & Frankfort...-...----- Louisville & Nashv. (L. C. & Lex,). | Qutario & Quebec.-........----..- Canadian Pedic 
a ns ona oahia International Mercantile Marine. Oregon Eastern Ry-......-.....-... Central Pacific R z: 
Lick Creek & Lake Erie__---_._---- Carolina Clinchfield & Ohio. Oregon RR. & Navigation Co_-___._. Oregon-Wash. RR. & Nav. Oo. 
Lincoln Park & Charlotte...-__-__- Buffalo Rochester & Pittsburgh. Ozark & Cherokee Central_........ St. Louis-San Francisco. 


Linge Ai Products. .......-.....-. Union Carbide & Carbon Corp. 
Little Falls & Delgevilic eS New York Central RR. 

Little Rock Bridge Co-- --- ne. Rock Island & Pacific Co. 
Little Rock & Hot Springs Western __ Missouri —- 

Little Rock Jct.—Lit. Rk. & Ft. Sm-_ Missouri Pacifi 


Locomo. & Mach. Co. of Montreal_.- American Lesemetive Co. 
St Ee CI danse cumeqouhie rie RR. 

Long Island & Flushing-----..-.-.-.-- Long Island. 

Lo na & Misso hee Spa & Alton. 


xington_- Louisville & Nashville. 


Louisville & Frankf Louisville & Nashville—L. C. & L. 
e. 


Louisville & Nashville Terminal__-_-- Louisville & Nashvill 

EE Gb Mine cccscccenscted™ Boston & Maine RR. 
"ee ..--N. Y. Susquehanna & Western RR. 

olia Petroleum Co.........-.- Standard Oil Co. of New York. 

DT Lhe ao wet ktiedpmnedusconed Atlantic Gulf & West Indies SS. Co. 

Manchester & Lawrence........--.- Boston & Maine RR, 

Manitoba & Southern. ...........-. Canadian National Rys. 

Manitoba Southwest’n Colonization.Canadian Pacific. 

Manitoulin & North Shore Ry-_-_-.-.-- Algoma Eastern Ry. 


Manitowoc Green Bay & Nor. West.Chicago & North 


estern. 
Mankato & New Ulm 


EOE Chicago & North Western. 


Manufacturers Water Co___......-- Bethlehem Steel C 3 
Mark Manufacturing Co__......... Youngstown Sheet & be Co. 
Mar 


uette Houghton & Ontonagon_- Duluth South Shore & Atlantic. 
Marshfield & Southeastern RR... Wisconsin Central Ry. 
CI, co ceanmnaseneetén Bethlehem Steel Co. 


PE. cap andenedccasanevned Connecticut & Passum 

McKeesport & Belle Vernon ---.-.-.-- Pittsb. McKeesport & cughiogheny. 
Pe Pn, ccopcacennseen a St. Louis Merch. Bridge Term. RR. 
CO ER National Railways of Mexico. 
OS een Interoceanic of Mexico. 

Mexican International _-..-....---- National Railways of Mexico. 
Middlesex Valley RR-------------- Lehigh Valley R 

SE , ccnechivkebameccecnedn {teneree Coal Co. 

Midland of New Jersey... .---------} Susquehanna & Western RR. 
i i a bce adn dae do oo de mpaie N: ¥: Susquehanna & Western RR. 
OS aE  . ple Creek Central. 

Midvale Steel & Ordinance Co... _-_- ehem Steel Co R- 

Mifflin Equipment. --..-...-.--.-.-.-.--- Dai ted States Steel Corporation. 
Millin & Southwestern ---..-...-..-- Georgia & Florida. 

Milwaukee Lake Shore & Western-- -Ohicago & North Western. 


Milwaukee & Northern Chicago Milwaukee & St. Paul. 
Milwaukee Sparta & North Western. c hicago & North Western. 
Milwaukee & State Line_-.....-_-- Chicago & North Western. 

_ 4 | pease Elk Horn Coal Co 


rp. 
Minneapolis & Pacific. _____...._..Minneap. St. Paul & Sault Ste. Marie. 


Minneapolis Sault Ste. Marie & Atl__Minneap. St. Paul & Sault Ste. Marie. 


Minneapolis Terminal --.......---- Chicago Great Western. 
Oe Great Northern. 
EE SS ee Chicago & North Western. 
Minnesota & South Dakota... .-- Chicago & North Western. 
Minnesota Sugar Corp-_-_-_--_- hidieeeaial American Beet Sugar Co. 
Missouri Kansas & Eastern_ - - - -- .Missouri Kansas & Texas. 
Missouri Kansas & Oklahoma... _- Missouri Kansas & Texas. 
Missouri Oklahoma & Gulf__.-.- ~~ Kansas Oklahoma & Gulf. 
Mobile & Bay Shore. ---...-......--- Mobile & Ohio. 

Mobile & Montgomery Ry--------- Louisville & Nashville RR. 
Mohawk & Maine. ...........- ae = 3 +H York Central RR. 


a ti snink ei te eign a telted nad Chicago Indianapolis & Louisville. 
Monongahela River Cons. Coal & C_-. Pittsburgh Coal Co 


Monongahela Southern eas wareed States Steel Corporation. 
i i a madnmaeen need Chicago ay & uisville. 
Montana Central RR-.........-.--- Great Northern 

Montauk Extension RR...-.-.----- Long Island. 

fo 2 Tae ee ear Pittsburgh Coal Co. 

Montreal & Province Line Ry... -.-- Centra] Vermont Ky. 

Montreal Warehousing. __........_- Canadian National Rys. 
Morgantown & Kingwood___...__-- Baltimore & Ohio. 

ff eee Armour & Co. of Delaware. 
a Lehigh Valley RR. 

Mount Vernon Branch-----_-....--.-- Chicago & Eastern Illinois. 
Munising, Marquette & 8. E______-_- Lake Superior & Ish mans. 


Muskegon Grand Rapids & Indiana_Grand Rapids & Ind 


ashville Florence & Sheffield-- --- Louisville & Nashville. 

ational Aniline & Chemical Co._..Allied Chemica & Dye Corp. 
National Cloak & Suit Co___._._ 4 Jational Bellas Hess Co. 
SS 8 Swift & Co. 
EE EE nb cncccdenesvwcews Corn Products Refining Co. 
National Tube Co--------- snenes - Daiged ae Steel Corporation. 


Naugatuck RR..-................N & Hartford RR. 
| TSA epee Chicago Pursingyon & Quincy. 
Nevada & California RR Central Pacific 





New Brunswick Canadian Pacific. 


New Brunswick Southern -__.....-- Canadian Pacific. 

New Castle & Shenango Valley_.-_.-- Sharon y 4 

New Cornelia Copper Co.......--.-- Calumet & Arizona Copper Co. 
a ct eninge menewem New vere Es Haven & Hartford. 
New England Navigation Co... ..- N. Y. . & Hartford RR. 
Newburg & New York..........-.-- Erie ih. 


New Haven & Derby......-.------ # 
New Haven & ee yo ae "N. Pt x. 
New Mexico Ry. & Coal___-.-..--- El Paso & Northeastern Co. 

New Orleans obile & Chicago... Gulf Mobile & ror 

New Orleans Mobile & Texas... _- Louis. & Nash. (N.O. & Mobile Div. ) 


. & Hartford RR. 
a & Hartford RR. 


Newport & Cincinnati Bridge.__..-- Louisville & Nashville. 

Newport & Richford Ry_..-....-.--- Connecticut & Passumpsic Ry. 

New York Bay Extension._.__.._-- Long Island. 

N. Y. Brooklyn & Manhattan Beach_Long Island RR. 

New York Canners, Inc___________- Snider Packing Co. 

N. Y. Centra]& Hudson River RR_._New York Central RR 

New York & Cuba Mail 8S. Co_-_-_-- Atlantic Guif & West Indies 8S. Co. 
|  f. 2 ff ge Erie RR. 

Bt Wee SE ic canncccesecses Corn Products 


New York & Jerse dson & Manhattan RR. 
New York Lake Erie & Western____Erie RR 
New York & New Eng. Bost. Term_._New York New Haven & Hartford. 





c RR. of Missouri 
aducah & Memphis Ry 


Missouri Pacific Ry. 
.-Louisville & Nashville RR. 

















Pan American Pet. Co. of Calif Pan Am. Western Petroleum Co. 
PUREED Mb i cacannwondacde National Railwav of Mexico 
Paragould Southeastern_........ .. 8t. Louis Southwestern. 
Passalo & New Yore RR. prone Pavers Lasky OO. oe 
ic OP SEE Mb bdiwcaseus Susquehanna estern 
POM-neeey COOL, ccccatibnaaxteénce Bethlehem Steel. 
Penn-Mary GR i ee Bethlehem Steel Corp. 
Pennsylvania & N. Y. Canal... ..- Lehigh Valley 
Pennsylvania & Northwestern. _-___- Pennaytvanic RR. 
Pennsvivania Steel Co............. ] ehem Steel Co 
Penobscot Shore Line_............. Maine Central. 
i thcdbiesawnbhted Louisville & Nashvill 

Peoria & Northwestern............. Nem 2 & iy, & Western 

fe metadata tne se t'ttm tinan ic e 
P m Refining Co........-.... Galena Signal Oil. 
Philadelphia & Erie_............... Pennsvlvania. 
Philadelphia & Frankford---_-.----.-_- ing Co. 
Philadelphia, Harrisburg & Pitts_-_-__.Readi Co. 
pence ea nnnvbancons Compan: 
Phila. Wilmington & Baltimore. ._- Phila timore & Washington RR. 
Piedmont & Cumber Mieadsead es Maryland RR. 
Pine Bluff & Western.......-...-.... Leuis Iron Mtn. & Southern. 
1. t SG eggapmere ew York Central RR 
Pittsburgh Cleveland & a Uaae re: Balt hio 
Pittsburgh Coal, Dock & Wharf--__- Pittsburgh oO 
Pittsburgh Crucible Steal isaeasned Crucible Steel Co of America 
Pitteburgh Junction............... altimore oO 
Pittsburgh Lisbon & Western_-_--_ ... eeling e Erie RR 
Pittsburgh Newcastle a! Lake Erie_..Baltimore & Ohio 
Pittsburgh Painesville & hoy Ay --pabtmere & Ohio ‘RR. 
Pittsburgh Shenango & roy o rie___Pi Bessemer & Lake Erie. 


urge 
Pittsburgh Steel Products C Pitesbenen Steel Co 
Pittsburgh Terminal RR. & Goal Co. Pittsburgh Terminal ‘Coal Co. 
Pittsburgh Virginia & Charleston. _.. Pennsylvania. 


Pittsburgh-W estmore Sea Set ah eres aoa Bethlehem. 
Pleasant Valley Coal_.............. Denver & Rio Grande. 
Port Wentworth Terminal Corp---.-.-. Savannah & Atlanta Ry. 
Portland & Ogdensb “ay EE oS 5 Maine Central. 
Portland & Roches SSG Reys Maine Central RR. 
Portland (Me.) Union Station Co_...Portland Terminal Co. 
Portsmouth Great Falls & Conway..Boston & ne. 
Dt Til tiehinaehentodsone Western Maryland. 
, 2 | SS -ELor eee ee RSS. Republic ion & Steel. 
ES a Niles-Bement-Pond Co. 
Prescott & Eastern..........-.-..-.- Atchison Topeka & Santa Fe. 
in cnn meaesemanwne Union Carbide & Carbon Corp. 
Princeton & Nortnwestern._..__...- Chicago & North Western. 
svempess Park & Coney Island RR___Long Island RR. 
dence & Springfield..........- New York New Haven & Hartford. 
Providence Terminal_._............New York New Haven & Hartford. 
u’Appelie L’g La’e & Sask______-.- Canadian National Rys. 
A. lg eae Canadian Pacific 
Quebec & Lake St. John Ry__-_--.-_-- Canadian National Rys. 


ailway Stee! Spring Co American Locomotive Co. 


aleigh & Augusta-Ral. & ‘Gaston__Seaboard Air Line. 
Raleigh & Cape Fear.............. Norfolk Southern. 
Raleigh & Southport..........---.-. oY orfolk Southera. 


Raleigh & Southwestern Chesapeake & Onaio. 
Ravenswood wanenal a Glenville__.. Baltimore & Ohio. 

Reading Belt _ “ ...Reading Co. 

A re yA arren Foundry & Pipe Corp. 
Republic Rubber C orp-- Lee Tire & Rubber Co. 


2B 2 Sea: International Salt Co. 

Richmond & Aiiegheny Vailey Ry._..Chesapeake & Ohio Ry. 
Richmond & Danville........-.-.-. Southern Railway. 

Richmond Locomotive______. ._.--- American Locomotive Co 
Richmond & Mecklenburg RR-_-_---- Southern Ry 

Richmond & Petersburg......-.-.--.- Atlantic Gans Line RR. 

Bie GraeGs Weeete.. ..nccecccassss Denver & Rio Grande. 

PD DE WE. cn nweeenenecon United States Steel Corporation. 


Rochester & Pittsburgh__......--.-- Buffalo Rochester & Pittsburgh. 
Rock Island Ark. & Louisiana Chicago Rock Island & Pacific. 
Rock Island Improvement Equipin’t-Chieago Rock Island & Pacific. 

Rock Island & Peoria Ry......--.-- Chicago Rock Island & Pacific Ry.. 
Rocky Mt. Coal & Iron Co_-.__-...Colorado Fue] & Iron Co. 

Rome Watertown & Ogdensburg....New York Central RR. 
Rutland-Canadian Rutland. 

Rutland Toledo & Northern Ry_-_-- Chicago & Alton RR. 


Si. ie oe cael Wabash. 
t. Clair Madison & St. Louis Belt- Gane & Illinois Bridge & Belt. 
t. Clair Furnace Co United States Steel Corporation. 


Bt. ON MR od, co. ce er uiie mn dow tl United States Steel Corporation. 
St. Clair Terminal RR_---- pean United States Steel Corporation. 
St. Lawrence & Ottawa-..-.-..----- Canadian Pacific. 

= | Sea IRS. Terminal Association of St. Louis, 


St. Louls & Garo By... -<c<connsee Mobile & Ohio RR. 

St. Louis [ron Mount? n & Southern. Missouri Pacific System. 

St. Louis Peoria & N.  saicdoang a Chicago & North Western Ry. 
St. Louis Wichita & Western St. Louis & San Francisco. 


St. Maurice a SIR RR Union Bag & Paper Co. 

~  , Shite) ee Chicago Milwaukee & St. Paul. 
Rs Se Pans naneensanscun Northern Pacific. 

St. Paul Eastern Grand Trunk ----- Chicago & North Western. 


St. Paul & Kansas City Short Line- “Ohleame Rock Island & Pacific. 
St. Paul Minneapolis Manitoba.__Great Northern. 

St. Paul & Northern Pacific-------- Nerthern Pacific Ry. 

"= - J “a " eae Union Carbide & Carbon. 
Sanford & St. Petersburg RR------_- Atlantic Coast Line RR. 

San Francisco Dry Dock Bethlehem Steel Corp 

San Francisco & San Joaquin Val___Atchison Topeka & te santa Fe. 
San Pedro Los Angeles & Salt Lake__Los Angeles & Salt Lake RR. 
Se: Se ee teonnia Cuban Dominican Sugar Co. 
Santa Fe Prescott & Phoenix- ------ Atchison Topeka & Santa Fe. 
Saranac & Lake Placid.......------ Chateaugay & Lake Placid. 
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Will Be Found ‘Un 
Sault é Marie 73 Repthwestern.. - Case. St. Paui Minneap. 
Savannah Flori oxide & Western ino R 


Schenectady & Duanesburg 
Schoen Stoel Wheel 


Schulco 

Schuylkill & 

Schuylkill River East Side 
Schwarzchild & Sulzberger 
Scioto Valley & New England 
Seaboard-All Florida 

Seaboard & k 


: & Omaha. 
United States Steel ¢ Corporation 
Schulte Retail Stores Corp. 
Reading " 
Baltimore & Ohio. 

Co 


Atlantic 
Allied Ghontkcas & + Dye Corp. 
American Chicle Co. 
East Broad Top RR. & Coal Co. 


Laughlin Steel Corp. 
Union Steel Co. _ 


ilis American Woolen Co. 
Sherman Shreveport & Southern....Missouri Kansas & Texas. 
serovepers 8t. Louis Southwestern. 
Silver pri Atlantic Coast Line RR. 
Sioux City 


Sodus Bay & Southern 


Coast . 
Semet-Solvay Co 
Sen Sen Chiclet Co 
Shade G 


Allied Chemical & Dye Corp. 
Maine Central. 

Southern Ry. Coreline Division. 
Louisville & Nashvill 

Louisville & Nashville. 


South Carolina & Georgia 
South & North piepemte 


Chicago Terre Haute & Southeastern. 


Southern Pacific RR 
Pennsylvania. 
Missouri Kansas & Texas Ry. 
Bethlehem ee. voltae Divs 

, Car aaveties 


Southwest P 
Southwestern 
speaks Ametons Iron 
burg Union & Columbia 


RR. 
Youngstown Sheet & Tube Co. 
itephenville North & South Texas__S8t. Louis Southwestern Ry. 
Sturgis Goshen & St. Louis New York Coston RR. 





ban Dominican 
Geecage & Eastern , Pgs 
Wilson & Co. 


So By.. Carolina Division. 
peapery Hazleton & Wilkes-Barre. .Pennsylva 
junbury & Lewiston Pe 
juperior Short Line R 
jusquehanna bicomek'e 


Tesark Haute & indianapolis 
——- ana & Ft. Smith Ry Kansas City Southern Ry. 
Missouri Kansas & 


oma ‘oxas. 
— rd Pacific Coal Co. . Texas Pacific Coal & Oil Co. 
Toledo Canada Southern & Detroit- iene Central. 
Toledo & Ciacanet J ae Baltimore & Ohio. 
Toledo St. Louis & W New York Chicago & St. 
Toledo Walhondling Valley ‘& Ohio. -. Peansyivanis 
Toronto Grey & Bruce......_....-. 





Pennsylvania RR. 
Pitts. Cin. Chi 


Canadian Pacific. 


mnsylvania. 
Chicago St. Paul Minn. & Om. Ry. 


o & St. Louis Rv. 


Louis 
Ohio & Detroit RR. Co. 
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Will Be Found Under— 
Grand Rapids & Indiana. 
Terminal ’n of St. Louis. 


peices Steel Corp 
house Air rok Co. 
‘rs Co. * ee of California. 


ome. 
Traverse City RR 
Tunnel! Railroad of St. Louis 


nion Iron Works 

nion Switch & 8S 
Union Transportation Co 
United Cigar Manufacturers 
United Dry Goods Companies 
Union Coal 4 Coke 


United Ailey Steel 
United Bakeries Cor P. 
United Sete t Corporation General Motors Corporation. 
United States Leather Central Leather. 
United States Sugar Corn Products Refining Co. 
Upper Coos Maine Central. 
Denver & Rio Grande. 
U. 8. yy ys Refining & Min. Co. 
Denver & Rio Grande. 
preans Short Line. 
New York Central RR. 
Utica Clinton & Binghamton RR_.-..Delaware & Hudson RR. 


Bangor & Aroostook RR. 

era Cruz & — National Railways of Mexico. 
Vera Cruz tol National Railways of Mexico. 
rom ve “inde pend'ce & West... Missouri Pacific. ® 

my & Alabama & Vicksburg. 

Vietoria Sun's Stock Canadian Pacific. 
Violet Sugar Co Cuba Cane Sugar 
Virginia Air Line 


Chesapeake & Ohio. 
Virginia Midland 


Southern Railway. 
Wi abash-Pitteburgh Terminal Pittsburgh & West Virginia ; 
aco & Northwestern 


& Sanne be | Railpay. 
Warner Sugar Hosicont Sugar R 3: 
Washington County 


Maine Central. 
Washington & Columbia River 
Washington Ohio & Western 
Webster Mills 


an Buren Bri 


New 
Pittsburgh & West Virginia Ry. 
_aaere & Ohio. 


ennsylv 
one Serpaetgs- ..-Chesapeake & Ohio. 
Weseern Stoel c Car & +, ~ wade Pressed Steel Car Co. 


estinghouse Machine estinghouse Elec. & Mfg. Co. 
Wichita & Midland Valley 


West 

Midland Valley 
Wickwire Steel Co hs af dpencer Steel A ~ eee 
Willmar & Sioux Falls 
Wilm. & 


Y. Susquehanna & W 
Great Northern 
Weldon—Wilm. & Newbern Atlantic Coast t Line RR. 
._. Boston & Maine. 
Yellow Truck & Coach Mfg. Co. 





Worcester Nashua & Rochester. 
Yellow Cab. Mfg. Co 








